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What  can  you  buy  with  that  kind  of 
money  nowadays?  You  might  be 
surprised!  Read  how  "The  Financial 
Post"  could  help  you  turn  your  small 
change  into  big  dollars.  For  as  little 
as  35c  a  week,  the  Post  offers 
you  .  .  . 

TAX  SAVINGS 

How  many  money-saving  deductions 
have  you  overlooked  during  the  past 
few  years?  The  tax  specialists  who 
write  for  The  Post  will  help  make  sure 
you  don't  overpay  your  taxes  by  a 
single  penny.  They'll  keep  you 
"Posted”  on  upcoming  tax  law 
changes  and  what  you  need  to  do  to 
prepare  for  them.  You  could  save 
more  than  enough  to  pay  for  your 
Post  subscription  many  times  over. 

RELIABLE  STOCK  AND  BOND  TIPS 

Post  market  coverage  starts  with  the 
exclusive  feature,  Portfolio  Strategy. 
You  also  get  comprehensive  market 
reports,  careful  analyses  of  current 
business  trends  and  how  they  affect 
Canadian  companies.  Plus  Canada  s 
most  complete  weekly  stock  quotes. 


mortgages,  insurance,  easements, 
property  taxes — and  the  pitfalls  to 
avoid. 

ACE  POLITICAL  REPORTING 

Every  issue  brings  you  important 
dispatches  from  Post  Bureaus  and 
correspondents  in  Ottawa,  the  pro¬ 
vincial  capitals,  and  Washington. 
The  Post  will  help  keep  you 
up-to-date  on  pending  legislation, 
trade  agreements,  the  international 
money  market. 

VALUABLE  DATA  ON  MONEY 
MANAGEMENT 

The  Post  can  help  you  get  more 
profit,  knowledge  and  pleasure  out 
of  your  money.  Week  after  week, 
you'll  get  detailed  information  about 
your  home,  car,  investments,  insur¬ 
ance,  taxes,  vacations  .  .  .  anything 
and  everything  that  will  help  you  do 
more  and  get  more  with  your  money. 

BANK  NOTES 

Not  the  kind  you  spend,  but  some¬ 
thing  almost  as  good.  The  Post 
offers  you  authoritative  information 


from  experts  on  financing,  refinanc¬ 
ing  and  venture  capital.  If  you  want 
to  make  money  work  for  you,  our 
banking  writers  rate  high  interest. 

HOURS  OF  READING  PLEASURE: 

THE  FINANCIAL  POST  MAGAZINE 

In  addition  to  your  52  weekly 
issues  of  The  Financial  Post, 
you'll  get,  1 1  issues  of  The 
Financial  Post  Magazine  a  year 
(33  issues  of  enjoyable,  colourful 
reading  if  you  subscribe  for  three 
years). 

A  FREE  BOOK 

You  can  subscribe  to  a  full  year 
of  The  Post  —  52  issues  —  for 
only  $24,95  .  .  .  less  than  48c  a 
week.  (A  three  year  subscription 
costs  only  about  35c  a  week).  If, 
after  three  issues,  you  don’t  feel 
absolutely  convinced  you  want  to 
continue  reading  and  profiting 
from  The  Financial  Post,  you  may 
cancel  your  subscription  and  not 
owe  a  penny! 


To  subscribe,  fill  in  the  card  opposite  this  page. 

If  the  card  has  been  used  —  simply  write  today  tc 


ADVANCE  REPORTS  ON  MINING  AND 
OIL  DEVELOPMENTS 

The  Post  literally  tells  you  what's 
going  on  beneath  the  surface  of 
the  country's  most  vital  industries. 
You'll  learn  who’s  digging  where, 
for  what,  and  if  they've  had  any 
luck. 


EXPERT  ADVICE  ON  REAL  ESTATE 
INVESTMENTS 

From  country  cottages  to  vast  urban 
developments,  the  Post  tells  you 
everything  you  need  to  know  about 
such  subjects  as  land  prices, 
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Or,  for  fast,  free  service,  call  toll-free  1-80C- 268-9055.  (In  Toronto  call  596-1535). 


"To  further  entice  you  to  get 
acquainted  with  The  Financial 
Post  we'll  send  you  a  FREE 
copy  of  The  Financial  Post’s 
NEW  Money  Management 
Book  when  you  enter  your 
subscription  for  one.year.  This 
154  page  book  can  help  you 
find  out  how  good  common 
stocks  are  as  a  hedge  against 
inflation,  whether  you  need  an 
accountant,  how  to  avoid  the 
traps  in  R.R.S.P.s,  what  you 
need  to  know  about  mortgage 
lending,  is  it  worth  it  to  restore 
that  old  house,  how  to  open  a 
Swiss  bank  account,  are  maps 
and  coins  a  good  investment 
and  much  more 

The  Financial  Post's  New  Book 
of  Money  Management 
normally  sells  for  $7.95  —  it's 
yours  free  just  for  trying  The 
Financial  Post  —  you  keep  the 
book  even  if  you  cancel  after 
your  third  issue.  Not  available 
to  students  and  faculty. 
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THE  FINANCIAL  POST 


INTRODUCTION 


1980  In  Review: 

_  The  Canadian  economy  in  1980  continued  to  experience  the  problems  of  the  1970s— 
unemployment,  inflation,  high  interest  rates  and  a  weak  Canadian  dollar.  Also  in  1980, 
the  federal  government’s  announced  policy  on  the  ownership,  pricing  and  taxation  of  the 
Canadian  oil  and  gas  industry  had  a  negative  impact  on  the  economy.  As  a  result,  real 
economic  growth  of  0.1%  was  down  from  2.7%  for  1979. 

Economic  indicators  for  1980  showed  unemployment  unchanged  from  the  previous 
year’s  7.5%  while  the  compounding  rate  of  inflation  rose  to  10.1%  from  9.1%.  Interest 
rates  continued  their  upward  trend.  Most  notable  was  the  prime  lending  rate  of  the 
chartered  banks  which  jumped  from  15%  in  January  to  1814  %  in  late  December. 

The  Canadian  dollar  vis-a-vis  the  United  States  dollar  reached  its  lowest  level  since 
1933,  as  investors  shifted  their  cash  holdings  to  the  United  States  to  take  advantage  of 
record  high  interest  rates  there.  The  Canadian  dollar  ranged  from  a  high  of  87.67  U.S. 
cents  on  July  7,  to  a  low  of  82.56  U.S.  cents  on  December  17. 

Other  economic  indicators  showed  housing  starts  of  158,600  units,  down  19.5%  for 
the  year.  Capital  investment  of  approximately  $67.5  billion  consisted  of  $59.1  billion  by 
the  private  sector  and  $8.4  billion  by  the  federal  and  provincial  governments.  Exports 
increased  16.9%  to  $89.6  billion  while  imports  of  $92.4  billion  were  up  12.1%. 

Despite  the  various  economic  and  political  problems,  1980  proved  to  be  a  banner  year 
for  the  Canadian  equity  investor.  The  Toronto  Stock  Exchange  (TSE)  reported  that 
more  than  two  billion  shares  were  traded  on  its  exchange  for  a  record  value  of  almost 
$30  billion.  On  the  last  day  of  December,  the  TSE  composite  stood  at  2268.70,  for  a  gain 
of  455.53  points,  or  25.12%,  from  the  level  at  the  end  of  1979. 

1981  Outlook: 

Projections  for  1981  by  most  economists  and  investment  analysts,  are  cautious  at  the 
best.  The  general  consensus  is  that  the  present  problems  of  the  economy  will  continue 
and  maybe  intensify  in  certain  areas.  In  terms  of  real  growth,  the  gross  national  product 
is  not  expected  to  exceed  1%. 

Optimism  has  been  expressed  by  some  analysts  that  Canada  may  benefit  from  an 
anticipated  upswing  (modest)  in  the  American  economy.  However,  the  continued  soft¬ 
ness  in  the  United  States  auto  and  housing  sectors,  as  well  as  in  the  commodity  markets, 
will  most  likely  be  reflected  in  the  weakness  of  Canadian  exports  in  these  areas. 

The  federal  government’s  national  energy  program  remains  a  concern  for  both  the 
investor  and  the  developer.  The  immediate  result  of  the  government’s  policy  has  been 
the  cancellation  or  withdrawal  of  several  exploration  and  development  programs  by 
both  domestic  and  foreign  companies.  The  conflict  between  the  federal  and  oil-pro¬ 
ducing  provinces  over  revenue  sharing  is  compounding  the  uncertainty. 

Most  investment  analysts  do  not  expect  a  continued  increase  in  the  value  of  Cana¬ 
dian  equity  securities  in  the  magnitude  as  experienced  in  1980. 

This  Publication: 

The  Survey  of  Industrials  for  55  years  has  been  providing  detailed  information  on 
Canadian  public  industrial  companies.  As  a  research,  investment  and  marketing  tool, 
the  Survey  offers  a  great  variety  of  information  on  the  business  activities,  corporate 
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structure,  subsidiaries,  financial  data,  capital  stock,  long-term  debt,  management  and 
corporate  ownership  of  over  1,200  public  corporations.  Together  with  its  companion  pub¬ 
lications,  Survey  of  Mines  and  Energy  Resources  and  Survey  of  Predecessor  and 
Defunct  Companies,  The  Canadian  Corporate  Directories,  cover  all  Canadian  public 
companies  past  and  present. 


What  We  Do  For  You? 

The  Survey  is. designed  to  meet  the  needs  of  two  major  groups,  the  business/corpo- 
rate  user  and  the  investors,  each  having  their  own  distinct  information  requirements. 
Information  provided  by  this  publication  includes  the  following: 


•  full  company  name 

•  head  office  address 

•  description  of  products  and  services 

•  operating  locations 

•  principal  brands 

•  names  of  directors 

•  key  operating  personnel  and  their  titles 


•  capital  stock  structure 

•  major  shareholder(s) 

•  dividend  history 

•  subsidiaries  and  affiliates 

•  long  term  debt 

•  key  financial  data  from  the  balance 
sheet  and  income  statement 


New  and/or  special  features  of  the  1981  edition  include  the  following: 

•  weighting  of  the  300  stocks  in  the  TSE  composite  index 

•  eight  year  price  range  of  industrial  stocks 

•  index  of  investment  funds 

•  profiles  and  statistical  summaries  on  seven  sectors  of  the  Canadian  economy 

•  telephone  numbers  of  major  corporations 

•  a  rating  (FP  500  Ranking)  of  Canada’s  largest  corporations  by  sales  in  1980. 


Summary! 

Information  for  this  fifty-fifth  edition  of  the  Survey  of  Industrials  was  obtained 
from  corporate  reports  and  other  official  sources,  and  through  the  cooperation  of  many 
company  officers  to  whom  we  express  our  appreciation  and  thanks. 


THE  PUBLISHERS 


Toronto,  August,  1981 
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Alberta  Concrete  Products  Co.  Ltd . 82 

Alberta  Gas  Chemicals  Ltd . 119 

The  Alberta  Gas  Trunk  Line  Co.  Ltd . 247 

Alberta  Health  Spa  Ltd . 288 
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All-View  Network  One  Inc . 45 

Allan’s  Auto  Glass  Ltd . 517 
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Allarco  Developments  Ltd . 15,  119 

Allcross  Enterprises  Ltd . 1&4 
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Anglo-Scandinavian  Securities  Inc . 256 

Annapolis  Basin  Pulp  &  Power  Co . 352 

Annplyco  Properties  Limited . 554 

Annuaires  Unis  (Quebec)  Inc . 425 

Ansett  Transport  Industries  Ltd . 506 

Anthes  Equipment  B.V . 22 

Anthes  Equipment  International  Ltd . 22 

Anthes  Equipment  Ltd . 22 

Anthes  Inc . 22 

Anthes  Industries  Inc . 22 

Anthes  international  Ltd . 22 

Apex  Bio- Resources  Ltd . 527 

Apostrophe  Productions  Inc . 351 

Applebaum’s  Food  Markets  Inc . 321 

Aquaculture  Lavalin  Inc . 314 

Aquatrans  Ltd . 321 

Arab  International  Trusts. A . 39 

Arbor  Capital  Resources  Inc.  .  .  . . 22 

Daniel  Arbour  &  Associes  Inc.  .  .  .  y . 314 

Arc  Records  Ltd . 11 

Arc  Sound  Co.  Ltd . 11 

Arcnav  Marine  Ltd . 520 

Arco  Advertisers  Revisions  Ltd . 58 

Arctic  Islands  Resources  Ltd . 405 

Arctic  Wings  Ltd . 399 

The  Ardiem  Industrial  Corp . 23 

Argonaut  Football  Club  Inc . 118 


Argosy  Carriers  Ltd . 335 

Argosy  Financial  Group  of  Canada  Ltd . 23 

Argosy  Investments  Ltd . 23 

Argus  Corp.  Ltd . 23 

Argus  Realty  Ltd . 298 

Argyle  Securities  Ltd . 352 

Ariel  Engineering  Ltd . 393 

Aristar  Inc . 152 

Aristovin  Agencies  Inc . 348 

Arkton  Corp.  Ltd . 444 

Armand  Des  Rosiers  Inc . 522 

Armdale  Mall  Ltd .  27,  472 

Armour  &  Saunders  Ltd . 167 

Arnaud  Railway  Co .  166,  491 

Arosa  Properties  Ltd . 92 

ArrowHead  Metals  Ltd . 29 

Arsenault,  Garneau,  Villeneuve  Inc . 314 

Arteco  Mortgage  Investment  Co . 449 

Arthurs  Travel  Inc . 287 

Artopex  Canada  Ltee . 479 

Ash  Temple  Ltd . 24 

Ashford  Realty  Ltd . 390 

David  Ashley  and  Co.  Ltd . 282 

The  Assoc.  Broadcasting  Corp.  Inc . 74 

Associated  Helicopters  Co.  Ltd . 393 

Associated  Innkeepers  Supplies  Ltd . 460 

Associated  Investors  of  Canada  Ltd . 417 

Associated  Recreation  Corp . 24 

Assoc.  Refuse  &  Compaction  Svcs.  Inc . 310 

Associates  Capital  Corp . 24 

Associates  Commercial  Corp.  of  Cda . 25 

Associates  Financial  Services  Ltd . 25 

Associates  Home  Building  Society . 347 

Associates  Leasing  Canada  Ltd . 25 

Associates  Leasing,  Inc . 25 

Assumption  Place  Ltd . 25 

Astral  Bellevue  Pathe  Inc . 26 

Astral  Bellevue  Pathe  Ltd . 26 

Astral  Films  Ltd . 26 

Astral  Television  Films  Ltd . 26 

Astro  Research  Corp . 483 

Athabasca  Columbia  Resources  Ltd . 500 

Athel  Reinsurance  Co.  Ltd . 501 

Atkins  &  Durbrow  Ltd . 26,  519 

Atkins  &  Durbrow  (N.B.)  Ltd . 27 

Bill  Atkinson  Ltd . 260 

Atlantic  Banknote  Ltd . 63 

Atlantic  Building  Systems,  Inc . 295 

Atlantic  Inns  Ltd . 372 

Atlantic  Land  Holdings  Ltd . 27 

Atlantic  Motors  Ltd . 191 

Atlantic  Shopping  Centres  Ltd . 27,  191 

Atlantic  Steel  Co . 295 

Atlantic  Sugar  Ltd . 297 

Atlantic  Television  System  Ltd . 74 

Atlantic  Trust  Co.  of  Canada . 27 

Atlantic  Tug  and  Equipment  Co.  Inc . 95 

Atlas  Alloys  Inc . 438 

Atlas  Alloys  Ltd . 438 

Atlas  Asbestos  Co.  Ltd . 523 

Atlas  Const. &  Crane  Service  Ltd . 236 

Atlas  Steels  (Australia)  Pty.  Ltd . 438 

Atlas  Steels  Co.  Ltd . 438 

Atlas  Supply  Co.  of  Canada  Ltd . 275 

Atlas  Thrift  Co . 226 

Atlas  Thrift  of  Nevada . 226 

The  Atrium  on  Bay  . ^  .  .  .  .  46 

Au  Carrefour  des  Ville  Ltee . 78 

Ault  Foods  Ltd . 309 

Jack  Austin  Drugs  (B.C.)  Ltd . 169 

Jack  Austin  Drugs  Ltd . 169 

Austin  Investment  Corp.  Ltd . i  .  .  .  .  28 

Jack  Austin  Pharmacy  (Alberta)  Ltd . 169 

Jack  Austin  Pharmacy  (Sask.)  Ltd . 169 

Australian  Int'l  Finance  Corp.  Ltd . 39 

Authority  Land  Co . 295 

Auto  Body  Rustproofing  (Canada)  Ltd . 570 

Auto  League  of  North  America  Ltd . 25 

Auto  Marine  Electric  Ltd . 28 

Auto  Parts  Manufacturing  Co . 318 

Auto.  Warehouse  Distrib.lnc.(US) .  9 

The  Auto  Wrecking  Co.  Ltd . 18 

Autocrown  Corp.  Ltd . 28 
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Automatic  Screw  Machine  Products  Ltd . 29 

Automotive  &  General  Export  Co.  Ltd  . 401 

Automotive  Hardware  Ltd . 29 

Autoport  Ltd . 102 

Avalanche  Industries  Ltd . 29 

Avalon  Cablevision  Ltd . 115 

Avco  Financial  Services  Canada  Ltd . 29 

Avcor  Audio/Visual  (1980)  Corp . 482 

Avon  Foods  Ltd . 352 

Axler  Thermostat  Inc . 310 

Aylmer  Foods  Warehousing  Ltd . 91 

Ayre’s  Supermarket  (1963)  Ltd . -.172 

B 

B.  &  A.  Auto  Glass  Ltd . 517 

B  &  K  Machinery  Inc . 256 

B  A  Security  Research  Ltd . 63 

BBC  Investments  Ltd . 38 

BBC  Mortgage  Ltd .  31,  38 

BBC-RI  Services  Ltd . 32,  38 

BBC  Realty  Investments  Ltd . 32,  38 

BBC  Realty  Investors . 31,  38 

BBC  Realty  Ltd . 38 

BBR  Quebec  Ltee . 216 

BBT  Geotechnical  Consultants  Ltd . 10 

B.C.  Airlines  Ltd . 399 

B.C.  Central  Credit  Union . 32 

B.C.  Coal  Ltd . 66 

The  B.  C.  Sugar  Refining  Co.  Ltd . 33 

B  C  Sugar  Refinery,  Ltd . 33 

BCI  Furniture  Ltd . 311 

BC  RIC  Enterprises  Ltd . 66 

BCRIC  Oil  &  Gas  Inc . „  .  .  66 

B.F.  Sturtevant  Canada  Inc . 559 

BG  Checo  International  Ltee . 479 

BKO  Management  Ltd . 36 

BM-RT  Ltd .  33,39  ,  450 

BM-RT  Realty  Investments . 34,39 

BNP  Canada  Inc . 35 

BN  R  Inc . 384 

BNS  International  (Hong  Kong)  Ltd . 41 

BNS  International  (Ireland)  Ltd . 41 

BNS  International  N.V . 41 

BNS  International  (Panama)  S.A . 41 

BNS  International  (U.K.)  Ltd . 41 

BNS  Mortgage  Corp . 41 

BNS  Mortgage  Corporation . 458 

BP  Canada  Inc.  .......  ^ . 35 

BP  Canadian  Holdings  Ltd . 35 

BP  Tanker  Finance  Canada  Ltd . 35 

BVIS . 60 

Babine  Forest  Products  Ltd . 554 

Badger  Northland  Inc . 345 

Bahamas  International  Trust  Co.  Ltd . 450 

Bahry’s  Glass  Ltd . 517 

Albert  G.  Baker  Ltd . 321 

Baker  Commodities  Inc . 105 

Baker  Drilling  Equipment  Co . 36 

Baker  International  Corp . 35 

Baker  Mining  Equipment  Co . 36 

Baker  Oil  Tools  Co . 36 

Bakermet,  Inc . 295 

Bal  Crete  Construction  Materials  Ltd . 36 

Balco  Building  Supplies  Ltd . 36 

Balco  Industries  Ltd . 36 

Balcom-Chittick  Ltd . 191 

Baldwin  Hotels  Ltd . 36 

Baldwin  Steel  Co . 569 

Banco  Brascan  de  Investimento  S.A . 38,  39 

Banco  Finasa  de  Investimento  S.A . 99 

Banco  Internacional  S.A . 447 

Banco  Royal  Colombiano . 447 

Banco  Royal  Venezolano,  C.A . 447 

Banco  de  San  Jaun . 447 

Bancorp  Mortgage  Investment  Corp . 152 

Banister  Continental  Corp . 36 

Banister  Continental  Ltd . 36 

Banister  Fairclough  Mining  Co . 37 

Banister  Pipelines  Alaska,  Inc . ’  ’  36 

Banister  Pipelines  Services  Ltd . 36 

Banister  Pipelines  Int’l.,  Inc . 36 


Bank  Canadian  National . 364 

Bank  of  British  Columbia . 37 

Bank  of  Commerce  Jamaica  Ltd . 98 

Bank  of  Commerce  Trinidad  &  Tobago . 98 

Bank  of  Commerce  Trust  Co.  Barbados . 98 

Bank  of  Comm.  Trust  Co.  Trin.  &  Tob . 98 

Bank  of  Montreal . 38 

Bank  of  Montreal  Asia  Ltd . 39 

Bank  of  Montreal  (Bahamas  &  Caribbean)  ....  39 

Bank  of  Montreal  (California)  . 39 

Bank  of  Montreal,  International  Ltd . 39 

Bank  of  Montreal  Mortgage  Corp . 39 

Bank  of  Montreal  Realty  Inc . 39 

Bank  of  Montreal  Trust  Co . 39 

Bank  of  Montreal  Trust  Corp.  Cayman . 39 

The  Bank  of  Nova  Scotia . 40 

The  Bank  of  Nova  Scotia  Asia  Ltd . 41 

The  Bank  of  N.S.  Chan.  1st.  Ltd . 41 

The  Bank  of  Nova  Scotia  Co.  of  N.V . 41 

The  Bank  of  N.S.  Int'l (Curacao)N.V . 41 

The  Bank  of  N.S.  Int’l  Ltd . 41 

The  Bank  of  Nova  Scotia  Jamaica  Ltd . 41 

The  Bank  of  Nova  Scotia  N.V . 41 

The  Bank  of  N.S.  Trust  Chan.  Isl . 41 

The  Bank  of  N.S. Trinidad  &  Tobago . 42 

The  Bank  of  Nova  Scotia  Trust  (Bah.) . 41 

The  Bank  of  Nova  Scotia  Trust  (Car.) . 41 

The  Bank  of  Nova  Scotia  Trust  (Cay.) . 41 

The  Bank  of  N.S.  Trust  (Jam.) . 41 

The  Bank  of  Nova  Scotia  Trust  (U.K.) . 41 

The  Bank  of  N.T.  Butterfiel  d  &  Son . 42 

The  Bankers’  Trust  Co . 449 

Bankhaus  Bohl  KG . 447 

Bankmont  Realty  Co.  Ltd . 39 

Banner  Fund . 79 

Banque  Beige  pour  I’lndustrie,  S.A . 447 

Banq.  des  lies  St  Pierre  et  Miquelon . 99 

Banq  de  I’Union  Occid.  Fr  et  Cdn . 366 

Banque  Transatlantique . 39 

Barbecon  Inc . 42 

Barber  Industries  Inc . 541 

Barber  Offshore  Ltd .  60,  541 

Barber  Offshore  Ltd . 541 

G.E.  Barbour  Co.,  Ltd . 43 

Barbour  Wholesalers  Ltd . 44 

Barcelona  Traction,  Light  &  Power  Co . 44 

Barclay-Lane  Shoes  . 335 

Barclay  Towers,  Inc . 544 

Barringer  Hydrocarbons  Ltd . 262 

Barrymore  Group  Inc . 500 

Barton  Brands  Ltd . 348 

Bassel's  Restaurant  Ltd . 116 

Bathurst  Paper  Ltd . 44,  138 

Baton  Broadcasting  Inc . 45 

The  Baxter  Canning  Co.  Ltd . 252 

The  Bay  City  General  Insurance  Co.  .  : . 471 

Bay  Mills  Ltd . 45 

Bay  Mills  Midland  Ltd . 46 

Bay  Music  Co.  Ltd . 11 

Bay  Point  Oyster  Farms . 65 

Bay  Street  Atria  Financial  Svcs.  . . 46 

Baycoat  Ltd .  166,  491 

Bay  ex  Inc . 46 

Bayfield  Plumbing  &  Heating  Supply . 535 

Baymont  Engineering  Co . 357 

Bayshore  Insurance  Agencies  Ltd . 136 

Bay  shore  Realty  Ltd . 136 

Bayshore  Travel  Ltd . 136 

Beach  Estates  Ltd . 234 

BeachviLime  Ltd . 165 

Beacon  Broadcasting . 464 

Beak  Consultants  Inc . 455 

Beak  Consultants  Ltd.  . . 455 

Beamish  &  Crawford  Ltd . 118 

David  S.  Beatty  Assets  Ltd . 394 

Beaubran  Canagex  Inc . 46 

Guy  Beaudet  &  Associes  Inc . 314 

Beaufort  Delta  Oil  Project . 247 

Beauty  Creations  Ltd . 204 

Beaver  Exploration  Co . 262 

Beaver  Geophysical  Services  . . 304 

Beaver  Handyman  Ltd . 47 

Beaver  Lumber  Acceptance  Corp.  Ltd . 47 
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Beaver  Lumber  Co.  Ltd .  47,  356 

Beaver  Specialty  Co . 485 

Beck  Electric  Manufacturing  Co . 377 

Beck  Electric  Manufacturing,  Inc . 377 

The  Becker  Milk  Co.  Ltd . 47 

Beckley  Coal  Mining  Co . 491 

Bedford  Village  Properties  Ltd . 352 

Beer  Precast  Concrete  Ltd . 10 

Behr  Process  of  Canada . 304 

Belding-Corticelli  Inc . 48 

Belguim  Standard  Inc . 49 

Belgium  Standard  Ltd . 48 

Belgium  Standard  Waste  Mgmt.  Ltd . 49 

Belize  Sugar  Industries  Ltd . 501 

Belkin  Packaging  Ltd .  33,  303 

Bell  Asbestos  Mines  Ltd . 523 

Bell  Canada . 49 

Bell  Canada-lnt'l  Mgmt.,  R  &  C . 52 

Bell  Knit  Industries  Ltd . 52 

Bell-Northern  Research  Ltd . 384 

The  Bell  Telephone  Co.  of  Canada . 49 

Bellaplast . 410 

Bellaplast  A.G . 410 

Bellevue  Pathe  Laboratories . 26 

Bellevue  Photographic  Ltd . 26 

Benco  Manufacturing  Inc . 333 

Bencorp  Industries  Ltd . 52 

Beneficial  Finance  Co.  of  Canada  . 53 

Art  Benjamin  Associates  Ltd . 315 

Bennett  &  Elliott  Co.  Ltd . 414 

Lea  Benoit  &  Associates  Ltd . 314 

Benpel  Industries  Ltd . 53 

Ben’s  Holdings  Ltd . 53 

Ben’s  Ltd . 352 

Benson  &  Hedges  (Canada)  Inc . 54 

Benson  &  Hedges  Retail  Ltd . 54 

Bentley’s  Ltd . 54 

Joh  Berenberg,  Gossier  &  Co . 39 

Berkeley  International  Hotels  Ltd . 54 

Berncam  Industries  (U.S.)  Inc . 54 

Berncam  Int’l  Industries  Ltd . 54 

Bethlehem  Copper  Corp . 132 

Beton  Quebec  Inc . 456 

Better-Bilt  Aluminum  Products  Co . 278 

Beurrerie  Lafreniere  Ltee .  309,  392 

Bi-Way  Stores  Ltd . 179 

Biggers  Brothers . 271 

Biltmore  Hats  (Western)  Ltd . 55 

Biltmore  Industries  Ltd . 54 

ens  BIO  LOGICALS  inc . 55 

Bio-Millet  Laboratories  inc . 55 

Bio- Research  Laboratories  Ltd . 82 

Bio-Technic  Beauty  Equipment  Inc . 544 

Bio-Vita  Inc . 55 

BioShell  Inc . 467 

Bird  Construction  Co.  Ltd . 55 

Bittner  Packers  Ltd . 172 

Bittner  Stores  Ltd . 172 

Black  Diamond  Cheese  Ltd . 69 

Black  Photo  Corp.  Ltd .  56,  400 

Eddie  Black’s  Ltd . 56 

Blackwood  Hodge  (Canada)  Ltd . 56 

Blackwood  Hodge  Equipment  Ltd . 57 

G. S.  Blakeslee  Equipment  Ltd . 176 

Blandin  Paper  Co . 65 

Blanket  Mine  (Private)  Ltd . 197 

Block  Bros.  Industries  Ltd . 57 

Blue  Flame  Propane  Ltd . 281 

Blue  Jay  Hill  Estate  Ltd . 167 

Blue  Label  Beverages  (1971)  Ltd . 10 

Blue  Mountain  Resorts  Ltd . 57 

Boc-Nowsco  International  Ltd . 388 

Boc-Nowsco  Ltd . 388 

Boc-Nowsco  Oilfield  Services  GmbH . 388 

Boc-Nowsco  (S.E.  Asia)  Pte.  Ltd . 388 

Bodcaw  Co . 285 

H.  Boehmer  Ltd . 456 

Boeuf  Merite  Ltee . 239 

Bolands . 3% 

Bolsters  Transport  Ltd . 493 

Bolton,  Tremblay  Inc . 415 

Bolton,  Tremblay  Income  Fund . 416 

Bolton,  Tremblay  International  Fund . 415 


Bomac  Batten  Ltd . 57 

Bomac  Graphics  Ltd . 58 

Bombardier  Corp . 59 

Bombardier  Credit,  Inc . 59 

Bombardier  Inc . 58 

Bombardier  (Ireland)  Ltd . 59 

Bombardier  Ltd . 58 

Bombardier  Ltee . 59 

Bombardier-Rotax  GmbH . 59 

The  Bonaventure  &  Gaspe  Telephone  Co . 424 

C.W.  Boon  &  Co.  Ltd . 420 

Boone  Plumbing  Supply  Co.  Ltd . 569 

Booth  Avenue  Hospital  Laundry  Inc . 59 

Border  Brokers  Ltd . 319 

Border  Chemical  Co.  Ltd.  .  ". . 59 

Border  Fertilizer  (1972)  Ltd . 59 

Boss-Linco  Lines,  Inc . 310 

Vvon  Boulanger  Ltee  . 63 

Boulangerie  Lucerne  Ltee . 361 

Bow  River  Capital  Ltd . 523 

Bow  Valley  Research  Ltd . 60 

Bow  Valley  Resource  Services  Ltd . 59 

Bowater  Mersey  Paper  Co.  Ltd . 60 

Bowes  Co.  Ltd . 561 

Boyd  Phillips  &  Co.  Ltd . 156 

Robt.  Bradford  of  Canada  Ltd . 471 

Bradford  Packing  Centre  . 396 

Bradford  Spinners  Ltd . 179 

F.G.  Bradley  Co.  Ltd . 258 

Braemore  Convertibles  Limited . 493 

Bralorne  Antilles,  N.V . 542 

Bralorne  Exploration  (U.K.)  Ltd . 542 

Bralorne  Holland  B.V . 542 

Bralorne  International  Inc .  60  ,  542 

Bralorne  Resources  Ltd .  60,  541 

Bralorne  Resources  PTE  Ltd . 542 

Bramalea  California,  Inc . 61 

Bramalea  Developments  (U.S.)  Ltd . 61 

Bramalea  Hotels  Inc . 61 

Bramalea  Ltd . 60 

Bramalea  Realty  Ltd . 61 

Bramalea-Spound  Ltd . 61 

Bramco  Ltd . 61 

Brampton  Engineering  Inc . 70 

Brascan  Administradora . 39 

Brascan  Brazil . 62 

Brascan  Corretora  de  Seguras  Ltda . 39 

Brascan  Financiera  S.A . 39 

Brascan  Imobiliaria  S.A . 62 

Brascan  Limited  . 61 

Brascan  Prestadora . 39 

Brascan  Resources  Ltd . 61 

Brascan  S.A . 39 

Brascanlease  S.A . 39 

Brazeau  Transport  Inc . 308 

Bread  Basket  International  Ltd . 62 

Brechin  Crushed  Stone  Pt  Anne  Qury . 487 

E.V.  Breckon  Ltd . 487 

Brenda  Mines  Ltd . 379 

Brentwood  Investment  Corp . 420 

Brentwood  Nursing  Home  Ltd . 144 

C.  Brewer  and  Co.,  Ltd . 271 

Brewers’  Warehousing  Co.  Ltd . 309 

Brewster  Transport  Co.  Ltd . 239 

Bridge  &  Tank  Co.  of  America  Ltd . 569 

Brldon-American  Corp . 379 

T.G.  Bright  &  Co.,  Limited  . 62 

T.G.  Bright  (Quebec)  Ltd . 63 

Brighton  Laundry  Ltd . 212 

Bright’s  Wines  Ltd . 63 

Britalta  Wholesale  Drugs  Ltd . 566 

Britalwood  Investments  Ltd . 566 

Britannia  Airways  Ltd . 287 

Brltcol  Entertainment  Corp.  Ltd . 63 

British  American  Bank  Note  Co.  Ltd . 63 

British  American  Bank  Note  Inc . 63 

B.  C.  Financial  Corp.  (H.K.)  Ltd . 38 

British  Columbia  Forest  Products  Ltd.  ...  63,  378 

British  Columbia  Packers  Ltd .  65  ,  561 

British  Columbia  Railway  Co.  . 65 

British  Columbia  Resources  Inv.  Corp . 66 

British  Columbia  Telephone  Co . 21,  66 

British  Columbia-Yukon  Railway  Co . 562 


A12 


THE  FINANCIAL  POST 


B.C.  Television  Broadcasting  System  ....  464,  556 

British  Controlled  Oilfields  Ltd . 69 

British  International  Paper  Ltd . 286 

British  Petroleum  Investments  Cda . 35 

The  British  Yukon  Railway  Co . 562 

Broadcast  Data  Base  Inc . 464 

Broadcast  Marketing  Services  Ltd . 486 

Broadloom  Investments  Ltd . 554 

Broadmoor  Development . 226 

Broadmoor  Homes . •.  .  226 

Broadmoor  Homes  Northern  .  . . 226 

Broadway  Auto-Glass  Ltd . 517 

The  Brock  Company  (Western)  Ltd . 441 

Brocklesby  Transport  Ltd . 414 

Brody’s  Town  &  Country  (1967)  Ltd  . 179 

Brooke  Bond  Foods  Inc . 69 

Brooke  Bond  Foods  Ltd . 69 

Brooke  Bond  Inc . 69 

Brookfield  Ice  Cream  Ltd . 69 

Brooks  Tube  Ltd . _ . 288 

Brown  &  Root  Development,  Inc . .  .  .  .  251 

Brown  &  Root,  Inc . 251 

Bruck  Mills  Ltd . 140 

Brunet-LaSalle  Corp . 69 

Brunette  Investments  Ltd . 553 

Brunswick  Development  Corp.  Ltd . 65 

Brunswick  Mills  Ltd . 139 

Brunswick  Mining  &  Smelting  Corp . 379 

Brunswick  Square  Ltd .  42,  371 

Bruntel  Holdings  Ltd . 371 

Buckingham  Int'l  Holdings  Ltd . 70 

The  Budd  Automotive  Co.  of  Can.  Ltd . 70 

Budd  Canada  Inc . ,70 

Buffalo  Bill  Steak  Village  Ltd . 144 

Builders  Capital  Ltd . v . 450 

Builders  Financial  Co.  Ltd . 450 

Building  Materials  &  Constr . .  .  226 

Building  Products  of  Canada  Ltd . 275 

Bulk  Mar  Canada  Inc . 321 

Bulletin-Commercial  Printers  Ltd . 444 

Bur.  d’Etudes  de  Lignes  de  Trans . 314 

Burgardt  ANottebohm  Bank  AG  (BN  Bank)  .  .447 

Burgeo  Seafoods  Ltd . 367 

Burke’s  Distillery  Ltd . 146 

Burlington  Packaging  Ltd . 71,  494 

Burnel  Graham  Co.  Ltd . \  92 

Burns  Foods  Ltd . 71 

Burns  Meats  Ltd . 71 

Burrard  Hockey  Club  Ltd . 386 

Burrard  Yarrows  Corp . 541 

F.N.  Burt  Co.,  Inc . 361 

Bushnell  Communication..  Ltd . 486 

Buttertubs  Pass  Estates  Ltd . 234 

Buval  Executive  Mining  Ind.  Ltd . 71 

Byers  Transport  Limited  . 238 


c 


C  &  C  Yacht  Mfg.  Ltd . 

C  &  C  Yachts  Development  Ltd 

C  &  C  Yachts,  Inc . 

C  &  C  Yachts  Ltd . ’ 

C.  &  J.  Willenborg  Inc . 

C  &  R  Pipe  and  Steel  Corp.  . 

C.  &  T.  Modele  Inc . 

C.  &  T.  Paton  Inc . 

C-D  Hardware  Sales  Ltd.  .  .  . 
CAC  (1947)  Properties  Ltd.  .  .  . 

C.A.C.  Realty  Ltd . 

CAE  Aircraft  Ltd . 

CAE  Electronics  GmbH  .... 

CAE  Electronics  Ltd . 

CAE  Fiberglass  Products  Div.  . 

CAE  Industries  Ltd . 

CAE  Lubricators  Div . 

CAE  Machinery  Ltd . 

CAE  Magnesium  Products  Div. 
CAE  Metal  Abrasive  Ltd. 

CAE  Metals  Ltd . 

CAE-Montupet  DieCast  Ltd.  . 

CAE-Morse  Ltd . 

CANAC  Consultants  Ltd.  . 


73 

73 

73 

73 

282 

282 

129 

129 

130 
117 

90 

72 

72 

72 

72 

72 

72 

72 

72 

72 

72 

72 

72 

102 


CAP  Communications  Ltd . 189 

CB  Packaging  Ltd . 430 

C.B.  Riley  Ltd.  : . *  ...  553 

CB  Warehousing  Ltd . 138 

CBOC  Mortgage  Corp . 142 

CC  Cons.  Computer  Int’l  Inc . 139 

CCB  Leasing  Ltd . 92 

CCB  Mortgage  Investment  Corp . 92 

C.C.I.B.  Realty  Ltd . 92 

CCL  Industries  Inc.  . . 73 

C.D.  Food  Services  Ltd . 116 

C DC  Data  Systems  Ltd . 82 

CDC  Energy  &  Metals  Ltd . 82 

CDC  Life  Sciences,  Inc. . 82 

CDC  Oil  &  Gas  Ltd . 82 

CDC  Ventures  Inc . 82 

CEE  Publishing  Ltd . 355 

C.F.  Smithville,  Inc . 78 

CF  Southern  Region,  Inc . 78 

CF  Southwest  Inc . 78 

C.  F.  A.  Development  Corp . 150 

CFCN  Communications  Ltd . 330 

CFCN  Productions  Ltd . 330 

CFGO  Radio  Ltd . 45 

CFHC  Texas,  Inc . 78 

C.F.I.  Properties  B.V . 78 

CFQC  Broadcasting  Ltd . 45 

C.  F.  R.  Properties  Ltd . 150 

CFRB  Ltd . 486 

CFTO-TV  Ltd . 45 

C.G.I.  &  Third  Venture  Capital  Ltd . % 

CGTX  Inc . 256 

CHUM  Ltd . 74 

CHUM  (Manitoba)  Ltd . 74 

CHUM  (Western)  Ltd . 74 

CIBC  Finance  BV  . 98 

CIBC  Finanz  AG . 98 

CIBC  Ltd . 98 

CIF  Income  Fund . 79 

CUT  Inc . , . 74 

C-l-L  Chemicals  Inc . 75 

C-l-L  Inc . 75 

C-l-L  Paints  Inc . 75 

CIMCO  Ltd . 508 

CIP  MidWest  Ltd . 99 

CIP  Paper  Products  Ltd . 99 

CIP  Pulp  Ltd . 99 

CIP  Research  Ltd . 99 

CIP  Van  Pac  Ltd . 99 

CIP  Victoria  Ltd . 99 

C.J.  Food  Services  Inc . 523 

C  J  AD  Ltd .  486 

CJPM-TV  Inc . 503 

C.K.  Steel  &  Machinery  Ltd . 499 

C KLW  Radio  Broadcasting  Ltd . 45 

CKVR  Channel  3  Ltd . 74 

CKWX  Radio  Ltd . 464 

CLA  Distributor  Assistance  Corp . 100 

CMC  Electronics,  Inc . 101 

CMU  Industries,  Inc . 131 

CN  (France)  S.A . 102 

C.N.  Marine  Inc . 102 

CN  Tower  Ltd . 102 

CN  Tower  Restaurants  Ltd . 102 

CN  Transactions  Inc . 102 

CNCP  Telecommunications . 102 

CNM  Inc . 102 

CSA  Management  Ltd . 75 

The  CSL  Group  Inc . 414 

C.T.  Mutual  Fund  Limited  . 559 

C.T.P.  Tractor  Parts  Ltd . 434 

CTV  Television  Network  Ltd . 486 

CU  Engineering  Ltd . no 

CU  Ethane  Ltd . "no 

CU  Resources  Ltd . no 

C-V  Distributors  Inc . 120 

C-V  Distributors  Ltd .  120 

CX A  Ltd . .  .  .  .  75 

Caber  Italia  S.p.A . 552 

Caber  U.S.A . '  552 

CableNet  Ltd . iq 

Cableshare  Ltd . 443 

Cablesystems  Pacific . 443 
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CableTech  Co.  Ltd . 377 

Cablevision  Converters  Inc . 486 

Cablevision  Nationale  Ltee . 76 

Cabot  Trust  Co . 77 

Cactus  Drilling  Co . 520 

Cactus  Drilling  Corp . 520 

Cactus  International  Inc . 520 

Cadel  Ltd . 524 

Cadillac  Cable  Corp . 75 

Cadillac  Fairview  Apartments  Corp . 78 

Cadillac  Fairview/California,  Inc . 78 

The  Cadillac  Fairview  Corp.  Ltd . 77 

Cadillac  Fairview  Florida,  Inc . 78 

Cadillac  Fairview  Illinois,  Inc . 78 

Cadillac  Fairview  Indian  Spring,  Inc . 78 

Cadillac  Fairview  Prop.  (Co.)  Inc . 78 

Cadillac  Fairview  Resid.  Devel.  Inc . 78 

Cadillac  Fairview  Shopping  Ctre.  Dev . 78 

Cadillac  Fairview  Shop  Ctre  US  Hldg . 78 

Cadillac  Fairview  Shop.  Ctre  US  Ltd . 78 

Cadillac  Fairview  US  West.  Reg.  Inc . 78 

Cadman  Manufacturing  Co.  Ltd . 78 

Caesar’s  Health  Spa  Ltd . 288 

Cairns  Homes  Ltd . 390 

Calaveras  Cement . 226 

Caledon  Properties . 61 

Calgary  Broadcasting  Co.  Ltd . 464 

Calgary  Health  Spa  Ltd . 288 

Calgary  Honda  Auto  Ltd . 523 

Calgary  Sun . 512 

Calgary  Television  Ltd . 464 

The  Calgary  Water  Power  Co.  Ltd . 519 

California  Cablesystems  Inc . 443 

California  Canadian  Bank . 98 

California  Melcor  Inc . 348 

California  Satellite  Systems  Ltd . 443 

California-World  Financial  Corp . 142 

Calista  Realties  Ltd . 498 

T.P.  Calkin  Ltd . 569 

Callaghan  &  Co . 287 

Callow-Beare’s  Limited  . 231 

Callow  Holdings  Ltd . 231 

Calona  Wines  Ltd . 485 

Calox  Industries  Ltd . 78 

Calvert  of  Canada  Ltd . .  348,  461 

Calvert-Dale  Estates  Ltd . 78 

Calvin  Bullock  Ltd . 78 

Cam-Gard  Supply  Ltd . 221 

The  Cambrian  Engineering  Group  Ltd . 10 

Cambrian  Facilities  Consultants  Ltd . 10 

Cambrian  Processes  Ltd . 10 

Cambridge  Reinsurance  Ltd . 367 

Camlaren  Mines  Ltd . 379 

Campbell  &  Burns  Ltd . 352 

Campeau  Corp . 80 

Campeau  Corp.  California . 81 

Campeau  Corp.  Florida . 81 

Campeau  Corp.  Texas . 81 

Campeau  Corp.  (U.S.)  Inc . 81 

Cams  Drugs  Ltd . 169 

Can-Car  Inc . 256 

Can-Car  Rail,  Inc . 256 

Can  Hamilton  Trading  Ltd . 490 

Can-Mont  Equipment  Leasing  Corp.  Ltd . 39 

Can  Pac  Agri  Products  Ltd . 105 

Canabec  Exploration  Co . 75 

Canada  All-News  Radio  Ltd . 10,  502 

The  Canada  &  Gulf  Term.  Railway  Co . 102 

Canada  Brick  Co.  Ltd . 297 

Canada  Cement  Lafarge  Ltd . 81 

Canada  Cumulative  Fund . 416 

Canada  Development  Corp . 82 

Canada  Envelope  Co .  7 

Canada  Foods  Ltd . 71 

Canada  Forgings . 508 

The  Canada  Games  Co.  Ltd . 146 

The  Canada  Life  Assurance  Co . 83 

Canada  Malting  Co.  Ltd .  84,  309  ,  392 

The  Canada  Metal  Co.  Ltd . 132 

Canada  Northwest  Land  Ltd . 272 

Canada  Packers  (Australia)  Pty.  Ltd . 85 

Canada  Packers  GmbH . 85 

Canada  Packers  Inc . 84 


Canada  Packers  (Japan)  Inc . 85 

Cda  Permanent  Income  Investments . 86,  87 

Canada  Permanent  Investment  Fund . 86 

Canada  Permanent  Mortgage  Corp . 85 

Canada  Permanent  Trust  Co .  86  ,  206 

Canada  Permanent  Trust  Co.  (UK)  Ltd . 86 

Canada  Permanent  Trust  Ret.  Savings . 86 

Canada  Safeway  Int’l  Finance  Corp . 87 

Canada  Safeway  Ltd . 87 

The  Canada  Southern  Railway  Co . 87 

Canada  Steamship  Lines  Inc . 414 

Canada  Systems  Group . 247 

The  Canada  Systems  Group  (EST)  Ltd . 491 

The  Canada  Trust  Company  . 89 

The  Canada  Trust  Co.  Investment  Fund . 89 

Canada  Trust  Ret.  Savings  Plan . 89 

Canada  Trustco  Mortgage  Co . 88 

Canada  Vitrified  Products  Ltd . 368 

Cda.  West  Indies  Molasses  Co.  Ltd . 501 

Canada  Western  Cordage  Co.  Ltd . 90 

Canada  Wide  Feature  Service  Ltd . 512 

Canada  Wide  Mines  Ltd . 275 

Canada-Wide  Refrigeration  Services . 516 

Canada  Wire  &  Cable  Co.  Ltd . 379 

Canada  Wire  &  Cable  Ltd . 379 

Canadian  Acceptance  Co.  Ltd . 90 

Canadian  Acceptance  Corp.  Ltd.  . . 90 

Canadian  Action  Products  Ltd . 206 

Canadian  Admiral  Corp.,  Ltd .  90,  568 

Canadian  Appliance  Mfg.  Co.  Ltd . 96,  217 

Canadian  Automotive  Warehousing  Ltd . 524 

Canadian  BBR  Ltd . 216 

Canadian  Bakeries  Ltd . 338 

Canadian  Bancorp  Investments  Ltd . 366 

Cdn.  Bank  of  Comm.  Trust  Co.  Caribb . 98 

Cdn.  Bank  of  Comm.  Trust  Co.  N.V . 98 

Canadian  Bearings  Co.  Ltd . 569 

Canadian  Bronze  Co.  Ltd . 72,  91 

Cdn.  Building  Maintenance  Co.  Ltd . 179 

Canadian  Cablesystems  Limited . 442 

Canadian  Cablesystems  (Metro)  Ltd . 443 

Canadian  Cablesystems  (Ontario)  Ltd . 443 

Canadian  Canners  Ltd . 91 

Canadian  Cellulose  Co.,  Ltd . 66 

Canadian  Cellulose  Int’l  S.A . 66 

Cdn.  Coachways  (Alta.)  Ltd . 239 

Cdn.  Commercial  and  Ind’l  Bank  .  .* . 91 

Canadian  Commercial  Bank . 91 

Cdn.  Computer  Resources  Ltd . 239 

The  Canadian  Converters’  Co.  Ltd . 92 

Canadian  Copper  Refiners  Ltd . 379 

Canadian  Corp.  Management  Co.  Ltd . 92 

Canadian  Curtiss-Wright,  Ltd . 93 

Cdn.  D. A.  Stuart  Oil  CO.  Ltd . 494 

Canadian  Dominion  Leasing  Corp.  Ltd . 39 

Canadian  Dressed  Meats  Ltd . 71 

Canadian  Eastern  Finance  Ltd . 99 

Canadian  Electrolytic  Zinc  Ltd . 379 

Cdn.  Enterprise  Devel.  Corp.  Ltd . 93 

Canadian  Financial  Co.  . . 94 

Canadian  First  Mortgage  Corp . 94 

Canadian  Folding  Cartons  Ltd . 481 

Canadian  Food  Products  Ltd . 94 

Canadian  Foremost  Ltd . 94 

Canadian  Foundation  Co.  Ltd . 94 

Canadian  Garden  Products  Inc . 377 

Canadian  Gas  and  Energy  Fund  Ltd .  2 

Canadian  General  Electric  Co.  Ltd . 95 

Cdn.  General  Electric  Int’l  Ltd . % 

Canadian  General  Insurance  Co . 516 

Canadian  General  Investments,  Ltd . 96 

Canadian  General  Life  Insurance  Co . 96,  516 

Canadian  General  Securities,  Ltd . 97 

Cdn.  Grain  Trimmers  (Lakehead)  Ltd . 321 

Canadian  Helicopters  Ltd . 393 

Canadian  Helicopters  Overhauls  Ltd . 393 

Canadian  Helium  Ltd . 100 

Canadian  Hydrocarbons  Ltd . 281 

Canadian  Imperial  Bank  of  Commerce . 97 

C.  I.  B.  C.  (Asia)  Ltd . 98 

C.  I.  B.  C.  (International)  S.A . 98 

C.  I.  B.  C.  Trust  Co.  Bahamas  Ltd . 98 

C.  I.  B.  C.  Trust  Co.  (Cayman)  Ltd . 98 
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Canadian  Indemnity  Co . 529 

Cdn.  Ind.  Alcohols  &  Chemicals  Ltd . 146 

Cdn.  Insurance  Agency  Underwriters . 342 

Canadian  Int’l  Inv.  Trust  Ltd . 74 

Canadian  Int'l  Ins.  (Mgmt.)  Ltd . 367 

Canadian  Int’l  Nickel  Aust.  Ltd . 277 

Canadian  International  Paper  Company  .  .  .  99,  285 

Canadian  Int’l  Power  Co.  Ltd . 99 

Cdn.  Int’l  Power  Co  Liquid.  Trust . 100 

Canadian  Investment  Fund,  Ltd . 79 

Canadian  Jamieson  Developments  Ltd . 526 

Canadian  Keyes  Fibre  Co.  Ltd .  352’ 

Canadian  Land  &  Investment  Co.,  Ltd . 98 

Canadian  Liquid  Air  Ltd . 100 

Canadian  Liquidate  Properties  Ltd .  100 

Canadian  Manoir  Industries  Ltd . 100 

Canadian  Marconi  Co . 101 

Canadian  National  Express  Co . 102 

Canadian  Nat’l  Hotels  (Monet)  Ltd . 102 

Canadian  National  Railway  Company  .  .  .  101,  102 

Cdn.  Nat’l  Railways  Secur.  Trust . 102 

Canadian  National  Steamship  Co.  Ltd . 102 

Canadian  National  Telegraph  Co . 102 

Canadian  National  Transfer  Co . 102 

Canadian  Nat’l  Transportation  Ltd . 102 

Cdn.  Newspapers  Co.  Ltd . 507 

Canadian  Nickel  Co.  Ltd . 277 

Cdn.  Northern  Quebec  Railway  Co . 102 

Cdn.  Occidental  of  California,  Inc . 103 

Canadian  Occidental  International  Ltd . 103 

Canadian  Occidental  (Peruana)  Ltd . 103 

Canadian  Occidental  Petroleum  Ltd . 102 

Canadian  Occidental  Services  Ltd . 103 

Cdn.  Overseas  Eng.  &  Devel.  (1979)  .  314 

Canadian  Oxy  Chemicals  Ltd . 103 

Canadian  Oxy  Metal  Finishing  Can  Ltd . 103 

Canadian  Pacific  Air  Lines,  Ltd . 103,  106 

C.P.  Air  Lines  (Repairs)  Ltd . 104 

Canadian  Pacific  (Bermuda)  Ltd . 106 

Cdn.  Pacific  Consulting  Services  Ltd . 107 

Canadian  Pacific  de  Mexico,  S.A . 104 

C.P.  Enterprises  (Int’l)  B.V . 105 

Canadian  Pacific  Enterprises  Ltd . 104,  107 

Cdn.  Pacific  Enterprises  (U.S.)  Inc . 105 

Cdn.  Pacific  Express  &  Transport  Ltd . 106 

Canadian  Pacific  Hotels  Ltd . 104,  105 

Canadian  Pacific  Investments  Ltd . 104 

Canadian  Pacific  Ltd . 105 

Canadian  Pacific  Securities  Ltd . 104 

Canadian  Pacific  Steamships  Ltd . 106 

Canadian  Packing  Co.  Ltd . 65 

Canadian  Publishers  Co.  Ltd . 482 

Canadian  Realty  Investors . 107 

Canadian  Reynolds  Metals  Co.  Ltd.  .......  107 

Canadian  Road  Credit  Co.  Ltd . 210 

Canadian  Sales  Check  Book  Co.  Ltd . 314 

Canadian  Security  Growth  Fund  Ltd .  3 

Canadian  Shopping  Centres  Ltd . 27,  107 

Cdn.  Standard  Broadcast  Sales  Inc . 486 

Canadian  Stationery  Ltd .  7 

Canadian  Talent  Library . 486 

Canadian  Tarpoly  Co . 204 

Canadian  Telephone  and  Supplies  Ltd . 69 

Canadian  Tire  Acceptance  Ltd . 108 

Canadian  Tire  Corp.,  Ltd . 108 

Canadian  Transport  (Europe)  Ltd . 331 

Canadian  Trusteed  Income  Fund .  3 

Canadian  Tugboat  Co.,  Ltd . 153 

Canadian  Utilities  Ltd . 5,  6,  108,  519 

Canadian  Vehicle  Leasing  Ltd . 39 

Canadian  Venture  Capital  (1974)  . .  !  .  !  531 

Canadian  Venture  Capital  Corp  (1974)  ......  89 

Canadian  Western  Brokers  Co.  Ltd . 420 

Cdn.  Western  Natural  Gas  Co.  Ltd . 6,  109^  110 

Cdn.  Western  Power  &  Fuel  Co.  Ltd .  !  139 

Canadian  Shipbuilding  &  Engineering . 414 

Canadyne  Corp . .  ...  432 

Canadyne  Investments  (Barbados)  Ltd.’  ....  432 

Canadyne  Machinery  Corp .  432 

Canadyne  Oil  &  Gas  Corp . 432 

Canafarma  S.A.  de  C.V . 85 

Canagex  Bond  Fund . .  ...  .  46 

Canagex  Mortgage  Fund . 47 


Canan  Cementers  Co.  Ltd . 163  - 

Canan  Well  Services  Inc . 163 

Canaprev,  Inc.  .  . . 415 

Canat  Ltd . 102 

Canatrans  Consultants  Ltd. /Inc . 314 

Canaven  Ltd . 102 

The  Canborough  Corp.  .  . . 268 

Canborough  Ltd .  42,  268 

Canbra  Foods  Ltd . 71,  111 

Canbro  (Ireland)  Ltd . 499 

Canbro  (U.K.)  Ltd . .499 

Cancord  Ltd . 251 

Candev  Financial  Services  Ltd . 89 

Candy  Investments  Ltd . Ill 

Canellus  Finance  N.V . 105 

Canellus  Inc . 105 

Canendev  Investments  Ltd . 94 

Canfarge  Ltd . 82 

Canfor  Investments  Ltd . Ill 

Cange  Ltd . 96 

Canim  Lake  Sawmills  Ltd . 554 

Canitco  Investments  Ltd . 75 

Canlan  Investment  Corp . 112 

Canlea  Ltd . 99 

Canlin  Ltd . 204 

Cannelton  Industries,  Inc . 15 

CanPac  Int’l  Freight  Services  Ltd . 107 

CanPerm  Realty  Ltd . " . 86 

Canreit  Advisory  Corp . 107 

Canreit  Investors  Ltd . ”...  112 

Canrep  Inc . 113 

Canron  Corp . 113 

Canron  Inc . 112 

Canron  Southern  Inc . 113 

Canso  Chemicals  Ltd . 75 

Cansulex  Ltd . 247 

Canterra  Development  Corp.  Ltd . 113 

Cantire  Products  Ltd . 108 

Cantol  Inc . 114 

Cantol  Ltd . 113 

Canucks  Publishing  Ltd . 386 

Canusa  Coating  Systems  Ltd . 465 

CanWest  Capital  Corp . 82 

CanWest  Financial  Holdings  Ltd . 114 

CanWest  Monarch  Holdings  Inc . 114 

Canwirco  Inc . 379 

Cape  Breton  Steel  Ltd . 340 

Capital  Bus  Sales  Ltd . 310 

Capital  Cable  TV  Ltd . 114 

Capital  City  Transport  Ltd . 420 

Capital  Dynamics  Ltd . 115 

Capital  Funds  (I.A.C.  Ontario)  Ltd . .268 

Capital  Radio  Ltd . 435 

The  Capital  Telephone  Co.  Ltd . 52 

Capital  Wire  &  Fence  Co.,  Inc . 295 

Capitol  Unican  Inc . 525 

Cappco  Tubular  Products  Ltd . 281 

Captain  Morgan  Rum  Distillers  Ltd . 461 

Captel  Inc . . 

CapWest  Ltd . ’  '  32 

Cara  Inc . . !  !  116 

Cara  Operations  (Alberta)  Ltd . H6 

Cara  Operations  Ltd . 115 

Caravan  Development  Corp . ng 

Caravan  Trailer  Lodges  (St.  Law.) . !  .  116 


Carbonia  B.V . 

Cardev  Ltd . 

Cardiff  Construction  Co.  Ltd. 

Cardiff  Investments  Ltd . 

Cardinal  Furniture  Products  Ltd 


Carena-Bancorp  Holdings  Inc . jl6 

Carena  Bancorp  Inc .  117'  3gg 

Carena  Investments  Ltd . |  117 

Carena  Properties  Inc . !  !  '  '  117 

Caribonum  (S.A.)  (Pty.)  Ltd . !!!-".!!  361 

Cariboo  Pulp  &  Paper  Co.  Ltd . !!".!!!  554 

Carleton  Cold  Storage  Co.  Ltd . 345 

Carleton  Productions  Ltd . !  !  486 

Carlin  and  Associates  . '203 

Carling  Acceptance  Ltd . j  !  117 

Carling  O'Keefe  Breweries  of  Cda  .  ns 

Carling  O’Keefe  Ltd . ’  117  445 

Carlson  &  Sweat-Monenco,  Inc . ’.357 
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Carlton’s  Cleaning  Carousels  Ltd . 118 

Carma  Developers  (California)  Inc . 119 

Carma  Developers  Inc . 119 

Carma  Developers  Ltd . 118,  390 

Carma  Developers  (Realty)  Ltd . 119 

Carma  Developers  (Texas)  Inc . 119 

Carma  Developers  (Washington)  Inc . 119 

Carma  Development  (Arizona)  Inc . 119 

Carma  Development  (Florida)  Inc . 119 

Carnuff  Gas  Ltd . 247 

Carriage  Lane  Motor  Products  Ltd . 523 

J.D.  Carrier  Shoe  Co.  Ltd . 119 

Carriers  Waterloo  Cartage  Inc . 478 

Carroll  Hatch  and  Associates  Ltd . 455 

Cartier  Sugar  Ltd . 489 

Caruscan  Corp . 119 

Caruscan  of  America,  Inc . 119 

Carvern  Int’l  Industries  Ltd . 120 

Carvern  Petrochemical  Co.  Ltd . 120 

Casabello  Wines  Ltd . 309 

Cascade  Development . 226 

Cascade  Water  Power  &  Light  Co.,  Ltd . 555 

Casgrain  &  Charbonneau  Ltee . 120 

Cashway  Building  Centres . 92 

Cashway  North  Ltd . 92 

Cassidy’s  Ltd . 120 

Castleton  Investments  Ltd . 464 

Casualty  Co.  of  Canada . 181 

Catelli  Ltd . 392 

Catelli-Primo  Ltd . 309 

Cathay  Trust  Co.  Ltd . 447 

E. A.  Cattley  Ltd . 352 

Cavendish  Drilling  Inc . 22 

Cayman  International  Trust  Co.,  Ltd . 450 

Cee-Der-Log  Buildings . 304 

Ceeco  Machinery  Manufacturing  Ltd . 569 

Cegelec  Enterprises  Inc . 479 

Cegelec  Industrie  Inc . 479 

Celanese  Canada  Inc . 121 

Celcan  Properties  Ltd . 122 

Centenary  Distillers  Ltd . 461 

Centennial  Mortgage  Corp.  Ltd . 122 

Central  and  Eastern  Mortgage  Corp . 123 

Central  and  Eastern  Trust  Co . 123 

Central  Auto  &  Window  Glass  Ltd . 517 

Central  Bridge  Co . 499 

Central  Canada  Insurance  Service  Ltd . 460 

Central  Canada  Potash  Co.  Ltd . 379 

Central  Canadian  Distilling  Co . 485 

Central  Covenants  Limited . 458 

Central  Dynamics  Corp . 122 

Central  Dynamics  Ltd . 122 

Central  Fund  of  Canada  Ltd . 122 

Central  Glass  Ltd . 517 

Central  Glass  Products  Ltd . 517 

Central  Glass  Products  (PG)  Ltd . 517 

Central  Interior  Cablevision  Ltd . 123 

Central  Ontario  Television  Ltd . 188 

Central  Park  Developments . 61 

Central  Park  Lodges . 522 

Central  Trust  Co . 123 

Central  Trust  Mortgage  Fund . 124 

Central  Vermont  Railway,  Inc . 102 

Central  Waste  Systems  Ltd . 238 

Central  Welders  &  Fabricat.  (Rodney) . 480 

Century  Inks  Corp . 432 

Century  Manor,  Ottawa . 61 

Ceres  Resources  Limited  . 500 

Chaguaramas  Terminals  Ltd . 17 

Chalut  Transport  (1974)  Inc . 102 

Paulin  Chambers  Co.  Ltd . 561 

Champion  Pipe  Line  Corp.  Ltd . 383 

Champion  Road  Mach.  Int'l  Corp . 124 

Champion  Road  Machinery  Ltd . 124 

Champion  Road  Machinery  Sales  Ltd . 124 

Champlain  Oil  Products  Ltd . 275 

Champlain  Sept-lles  Express  Inc . 506 

Champlain  Sept-lles  Express  Interprov . 506 

Champlain  Warehouse  &  Distribution . 335 

Channel  SeventyNine  Ltd . 74 

Chapman  Transport  Ltd . 102 

Charge  Wise  Taxico  Ltee  . 70 

Chargex  Ltd .  42,  99,  510 


Charter  Co.  Ltd . 460 

Charter  Credit  Corp . 251 

Charter  Industries  Ltd . 124 

Charterways  Transportations  Ltd . 460 

Chateau  Construction  Inc . 124 

Chateau-Gai  Wines  Ltd . 309 

Chateau  Insurance  Co . 105 

Check-Out  Products  Ltd . 11 

Chef  Francisco,  Inc . 309 

Chemcell  S.A . 122 

Chemetics  International  Ltd . .' . 75 

Chemical  Mfg.  Exchange,  Inc . 432 

Chemineaud  Freres  —  Barton  &  Guestier  .  .  .  .  461 

H.  Chenoy  Inc . 440 

Chester  Hotels  Ltd . 318 

Chicago  &  Western  Indiana  Railroad  Co . 102 

Chilliwack  Crystal  Glass  Ltd . 517 

China  Commercial  Corp.  Ltd . 124 

Chinook  Nursing  Home  Ltd . 144 

Chinook  Supply  Co.  Ltd . 516 

Chipman  Inc . 75 

Chivas  Brothers  Ltd . 461 

Chocolate  Products  Co.  Ltd . 561 

The  Christiana  Companies  Inc . 119 

Chromalox  Canada  Inc . 92 

Chromasco  Ltd . 124 

Chromasco  Quebec  Ltd . 125 

Chromium  Mining  and  Smelting  Corp . 125 

Chrysler  Canada  Ltd . 125,  126 

Chrysler  Corp . 125 

Chrysler  Credit  Canada  Ltd . 126 

Chrysler  de  Mexico  S.A . 126 

Chrysler  Finance  Ltd . 127 

Chrysler  Financial  Corp . 126 

Chrysler  Insurance  Co . 126 

Chrysler  Leasing  Corp . 126 

Chrysler  Leasing  Ltd . 125 

Chrysler  Life  Insurance  Co.  of  Cda . 127 

Chrysler  Overseas  Capital  Corp . 126 

Churchill  Falls  (Labrador)  Corp . 127 

Churchill  River  Power  Co.  Ltd . 262 

Ciment  Independant  Inc .  127,  456 

Ciment  Quebec  Inc . 128 

Cinemas  Unis  Ltee . 128 

Cinevision  Ltee . 128 

Citadel  Cement  Corp . 82 

Citfin  Funding  Corp.  Ltd . 208 

Citicorp  Leasing  Canada  Ltd . 251 

Citizens  Cable  TV  Ltd . 10 

Citizen's  Trust  Co . 372 

Citrust  Development  Co . 208 

City  Centre  (London)  Ltd . 89 

Clady  Farms  Ltd . 567 

Claiborne  Industries  Ltd . 128 

Clairtone  Sound  Corp.  Ltd . 129 

Clairville  Carpet  Mills . 227 

Clarepine  Developments  Ltd . 129 

Clarion  Capital  Corp . 207 

Clark  Boardman  Co.,  Ltd . 287 

D.A.  Clark  Veneers  Ltd . 554 

Clark  Dairy  Ltd . 561 

Classic  Wholesalers  (Pty.)-Ltd . 402 

Cleveland-CAE  Metal  Abrasive  Ltd . 72 

Cleveland  Dev.  Co.  of  Arizona  Ltd . 212 

Cleyn  &  Tinker  Inc . 129 

Cliffside  Pipelayers  Ltd . 37 

The  Clinton  Driving  Park  Assn.  Ltd . 564 

Cloture  Frost  Inc . 490 

Clover  Produce  Ltd . 478 

Cloverdale  Lumber  &  Plywoods  Ltd . 551 

Club  de  Hockey  Canadien,  Inc . 356 

Co-sigma  I nc . 314 

Co-Steel  International  Ltd . 510 

Coan  Food  Products  Ltd .  271,  272 

Coast  Oyster  Co . 65 

Coast  Oyster  Co.  of  California . 65 

Coast  Steel  Fabricators  Ltd . 10 

Coastal  International,  Ltd . 129 

Coastal  Shipping  Ltd . 480 

Coastal  Transport  Ltd . 102 

Cochrane-Dunlop  Alberta  Ltd . 130 

Cochrane-Dunlop  Hardware  Man.  Ltd . 130 

Cochrane-Dunlop  Hardware  Sask.  Ltd . 130 
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formation  of  thecompany,  or  at  least  to  information  card,  which  is  then 

the  first  public  offering  of  its  securities.  supplemented  from  day  to  day  by 

There  are  complete  balance  sheets  and  cumulative  current  information  cards, 

income  accounts,  in  comparative  form  These  bring  interim  reports,  notice  of 

covering  seven  years.  Earnings  and  dividend  changes,  new  security  issues 

equity  figures  are  given  on  a  per  share  in  detail,  and  other  data  related  to  the 
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For  a  full  product  line  brochure  and  prices  please  write  or  phone:  (416)  596-5585 

A  list  of  your  company  choices  and  a  cheque  will  bring  data  on  the  companies  of  your  choice 
(Ontario  subscribers  please  add  sales  tax.) 

The  Financial  Post  Corporation  Service,  481  University  Ave.,  Toronto,  Ontario  M5W 1 A7 


GENERAL  INDEX 


A 1 7 


Cochrane-Dunlop,  Inc . 130 

Cochrane-Dunlop  Ltd . 130 

Cochrane  Enterprises  Ltd . 380 

Cockfield,  Brown  &  Co.  Ltd . 130 

Cockfield  Brown  Inc . 130 

W.  Cockram  &  Co.  Ltd . 569 

Codville  Distributors . 396 

Cody  Food  Equipment  Ltd . 121 

Cofiad  Inc . 131 

Coin-Op  Sales  Inc . 496 

Coles  Book  Stores  Ltd . 482 

Coles  Publishing  Co.  Ltd . 482 

Coles  the  book  people  Inc . 482 

Collective  Mutual  Fund  Ltd . 417 

College  Printers  Ltd . 563 

College  Properties  Ltd . 439 

Collegiate/ Arlington  Sports . 272 

Color  Your  World  Inc . 131 

Color  Your  World  (N.Y.)  Inc . 131 

Columbia  Bulk  Carriers  Ltd . 520 

Columbia  Stores  Ltd . 570 

Columbia  Systems  Ltd . 131 

Corn-Share  Ltd.  . . 410 

Com-tel  Music  Ltd . . 300 

Comae  Communications  Ltd . 512 

Comcap  Mortgage  Fund . 186 

Comer  Yarns  (Donegal)  Ltd . 129 

Comet  Industries  Ltd . 131 

Cominco  American  Inc . 132 

Cominco  Binani  Zinc  Ltd . 132 

Cominco  Europe  Ltd . 132 

Cominco  Ltd . 105,  131 

Cominco  (U.K.)  Ltd . 132 

Commandant  Properties  Ltd . 104 

Commerce  Capital  Properties  Ltd . 186 

Commerce  Capital  Trust  Mort.  Fund  . 185 

Commerce  Factors  Ltd . 98 

Commerce  Income  Fund  . 99 

Commerce  Int'l  Finance  Co.  (Asia)  . 98 

Commerce  International  Trust  Ltd . 99 

Commerce  Leasing  Ltd . 98 

Commerce  Optimation  Services  Ltd . 98 

Commerce-UD  Inc . 98 

Commercial  Alcohols  Ltd . 247 

Commercial  Computer  Services  Inc . 135 

Commercial  Finance  Corp.  Ltd . 132 

Commercial  Pacific  Trust  Co.  Ltd . 510 

Commercial  Solids  Pipe  Line  Co . 467 

Commodore  AG  Scweiz . 133 

Commodore  Buromaschinen  GmbH . 133 

Commodore  Business  Machines  Inc . 133 

Commodore  Business  Machines  Ltd . 133 

Commodore  Bus.  Machines  (U.K.)  Ltd . 133 

Commodore  Electronics  (H.K.)  Ltd . 133 

Commodore  Electronics  Ltd . 133 

Commodore  International  Ltd . 133 

Commodore  Japan  Ltd . 133 

Commodore  Optoelectronics . 134 

Commonwealth  Advertising  Inc . 300 

Commonwealth  Holiday  Inns  (Alta.)  Ltd . 460 

Commonwealth  Holiday  Inns  of  Cda.  Ltd.  ...  460 

Commonwealth  Industrial  Bank  Ltd . 313 

Community  Title  Agency,  Inc . 217 

Commuter  Van  Pooling  Services  Ltd . 125 

Comox  Valley  CableNet  Ltd . 10 

Cie  Arabe  et  Int’le  d'invest . 99 

Cie  de  Finance  du  Nord  du  Quebec . 383 

Cie  Nationale  de  Forage  &  Sonage . 314 

Companhia  de  Mineracao  Jacunda . 62 

Companhia  Estanifera  do  Brasil  . 62 

Cia.  Mex.  Hidroelectrica  y  Terrenos . 350 

Compania  Cuprifera  La  Verde,  S. A . 262 

Compania  Dorn,  de  Telefonos,  C.por  A . 21 

Compania  Minera  Riochilex  Ltda . 438 

Compressed  Metals  Ltd . 281 

Compro  Ltd . 134 

Comptoir  Manufacturier  de  Textile . 140 

Computalog  Gearhart  Ltd . 134 

Computalog  Wireline  Ltd . 134 

Computet  Systems  Inc . 134 

Computel  Systems  Ltd .  134,  450 

Computer  Horizons  (Canada)  Ltd . 261 

Computer  Service  &  Programming  Ltd . 447 


Computrex  Centres  Ltd . 135 

Comshare  Inc . 410 

Comshare  Ltd . 410 

Comtech  Group  International  Ltd .  135,  568 

Comtech  Group  Ltd . 135 

Comtech  (Ireland)  Ltd . 135 

Comtech  Ltee . 135 

Comtech  New  England  Inc . 135 

Comtech  (U.S.A.)  Inc . 135 

Con-Force  Costain  Concrete  Tie  Co . 226 

Con-Force  Products  Ltd . 226 

Concord  of  Arizona,  Inc . 136 

Concord  Credits  Ltd . 136 

Concord  Development  Corp.  Ltd . 136 

Concord  Holdings  Ltd . 136 

Concorde  Explorations  Ltd . 136 

Concordia  Holdings  N.V . 39 

Concrete  Pipe  Co . 487 

Conduits-Amherst  Ltd . 136 

Conestoga  Music . 486 

Confed  Dolphin  Fund . 136 

Confederation  Life  Insurance  Co . 136 

Conglas  (Pty.)  Ltd . .  .  141 

Connaught  Laboratories  Ltd . 82 

Connors  Bros.,  Ltd .  137,  561 

Connors  Drilling  Inc . 60 

Consolidated-Bathurst  Packaging  Ltd . 44 

Consolidated-Bathurst  (BPW)  Ltd . 139 

Consolidated-Bathurst  (ECA)  Ltd . 139 

Consolidated-Bathurst  Inc . 137,414 

Consolidated-Bathurst  (N.B.)  Ltd.  .  . . 138 

Consolidated-Bathurst  Newsprint  Ltd . 138 

Consolidated-Bathurst  (Overseas)  . 138 

Consolidated-Bathurst  Packaging  Ltd . 138 

Consolidated-Bathurst  Paper  Sales . 138 

Consolidated-Bathurst  Pontiac  Ltd . 138 

Consolidated-Bathurst  Pulp  &  Paper . 138 

Consolidated-Bathurst  Shipping  Ltd . 138 

Consolidated  Computer  Inc . 139 

Consolidated  Newsprint  Inc . 138 

Consolidated  Paper  (Bahamas)  Ltd . 139 

Consolidated  Pontiac  Inc . 138 

Consolidated  Sand  &  Gravel  Co . 487 

Consolidated  Supply  Co.  Ltd . 221 

Consolidated  Textiles  Int’l  Inc . 140 

Consolidated  Textiles  Ltd . 140 

Consoltex  Canada  Inc . 139 

Constellation  Hardware  Canada  Ltd . 467 

Construction  Chemicals  Ltd . 487 

Construction  Romir  Inc . 226 

Construction  St.  Paul  Ltee . 82 

Constructions  Simard-Beaudry  Inc . 568 

Consulting  Statisticians  Inc . 160 

Consumer  Behavior  Centre,  Inc . 355 

Consumers  Distributing  Co.  Ltd . 140 

Consumers  Glass  Co.  Ltd . 62,  141 

Contact  Well  Servicing  Ltd . 400 

Contain-A-Way  Ltd . 10 

Continental  Bank  of  Canada .  141,  267  ,  268 

Continental  Can  Equipment  Co.,  Inc . 142 

Continental  Carvern  S.A.  .  .  . . 120 

Continental  Estates  Corp.  Ltd . 372 

Continental  Explosives  Ltd . 75 

Continental  Financial  Services  Co . 142 

The  Continental  Group  of  Canada  Ltd  . 142 

The  Continental  Group,  Inc . 142 

Continental  Mortgage  Fund . 531 

Continental  Research  &  Devel.  Ltd . 143 

Continental  Resources  Co . 142 

Continental  Trust  Co . 531 

The  Contingency  Insurance  Co.  Ltd . 471 

Continuous  Colour  Coat  Ltd . 78 

Control  Data  Corp . 143 

Control  Systems  (Asia)  Pty.  Ltd . 361 

Controlled  Foods  Corp.  Ltd . 144 

Controlled  Foods  International  Ltd . 144 

Convenience  Stores  &  Gas  Bars . 396 

N.B.  Cook  Corp.  Ltd . 144 

Cooper  Barbados  Ltd . 145 

Cooper  Canada  Ltd . 145 

Cooper  International,  Inc . 145 

Cooper  Sports  &  Leather  Ltd . 145 

Cooperative  Agricole  de  Granby . 10 
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S.  Coorsh  &  Sons  Inc . 

Copp  Clark  Ltd . 

Cora  Verlag . 

Corby  Distilleries  Limited . 

Corena  Ltda . 

Coretal  Inc . . 

Cork  Manufacturing  Co.  (Cda.)  Ltd. 
The  Corkscrew  Restaurant  Ltd.  .  . 

Corkscrew  Restaurants  Inc . 

Cornell-Dubilier  Electric  Corp.  .  .  . 

Cornell-Dubilier  Electronics . 

Cornell-Dubilier  Electronics  (Cda.)  . 

Cornwall  Chemicals  Ltd . 

Coronet  Houseware  Inc . 

Coronet  Housewares  (1980)  Inc.  .  .  . 

Corporate  Investors,  Ltd . 

Corporate  Investors  Stock  Fund  Ltd. 

Corporate  Foods  Ltd . 

Corporate  Properties  Ltd . 

Corporation  Falconbridge  Copper  . 
Corpus  Information  Services  Ltd.  . 

G.  &  W.  H.  Corson,  Inc . 

Costain  Arizona  Inc . 

Costain  Colorado  Inc . . 

Costain  Florida  Inc . . 

Costain  Inc . 

Costain  Ltd . 

Costain  Maryland  Inc . 

Costain  Seattle  Inc . 

Costain  Washington  Inc . 

Costain  Waterways  Inc . 

Howard  Cotton  Co . 

Cougar  Tool  (1976)  Ltd . 

Country  Fresh  Packaging  Co.  Ltd.  .  . 

Country  Guide  Ltd . 

County  Dollar  Corp.  U.S.A . 

Coupco  Ltd . 

Courbec  Mortgage  Management  Inc.  . 

Courtaulds  (Canada)  Inc . 

Courtenay  A  &  W  Drive-In  Ltd . 

Courvoisier  Limited . 

Cowan  Hardware  (1968)  Ltd . 

J.L.  Cox  &  Son  Inc . 

Coynex  Development  Ltd . 

Craig  Motor  Service  Co.,  Inc.  (US)  .  . 
Craig  Plumbing  &  Heating  Supplies  .  . 

Craigmont  Mines  Ltd . 

R.L.  Crain  Inc . 

R.L.  Crain  Investments  Ltd . 

Crawford  Allied  Industries  Limited  . 

Credit  Bombardier  Ltee . 

Credit  Commercial  de  France  S.A.  .  . 

Credit  Foncier . 

Credit  Foncier  Franco-Canadien  .  .  . 

Credit  Frontier  Trust  Co . 

Credit  Industriel  Desjardins . 

Credit  Industriel  Desjardins  Inc.  .  .  . 

Credit  M.-G.  Inc . 

Creighton  Helicopters  Ltd . 

Crestbrook  Forest  Industries  Ltd.  .  . 
Crestbrook  Pulp  and  Paper  Ltd. 

Criterion  Financial  Corp . 

Croftech  Inc . 

Cronin  Transport  Ltd . 

Crosbie  Reed  Stenhouse  Ltd . 

Cross  Canada  Carrier  Corp . 

Cross  Canada  Flights  Ltd.  ...!!!! 

Crown  Agencies  Ltd . 

Crown  Canadian  Investment  Fund  A 

Crown  Caterers  Inc . 

Crown  Life  Insurance  Co . 

Crown  T rust  Co . 

Crown  Trust  Retire.  Savings  Funds 
Crown  Zellerbach  Bldg  Mat.  Eastern 

Crown  Zellerbach  Canada  Ltd . 

Crown  Zellerbach  Flex-Pak  Ltd.  .  j 
Crown  Zellerbach  Hardwicks  Island  ' 
Crown  Zellerbach  Paper  Co.  Ltd.  . 
Crown  Zellerbach  Stores  Ltd.  .  ...  . 

Crows  Nest  Resources  Ltd . 

Crush  Canada  Inc . 

Crystal  Glass  (Calgary)  Ltd . 

Crystal  Installations  Ltd . 


. 440 

. 145 

. 254 

146,  348,  548 

. 329 

. 282 

. 523 

. 144 

. 144 

. 199 

. 199 

. 199 

. 75 

. 146 

.  ....  146 
,  .  .  .  .  3 

.  .  .  .  3 

.  147,  338 

. 147 

....  198 
....  482 

. 271 

....  148 
....  148 
....  148 
....  148 
.  112,  147 

....  148 
....  148 
....  148 
....  148 
....  173 
....  391 
....  169 
....  534 
....  166 
....  15 
....  499 
....  285 
....  144 
....  548 
....  261 
....  335 
....  148 
....  9 

....  534 
....  379 
....  149 
....  149 
....  495 
....  59 
....  99 
.  149,  305 

....  149 
....  150 
....  366 
....  150 
....  150 
....  393 
....  151 
....  151 
....  217 
....  65 
....  102 
....  431 
....  308 
....  379 
....  152 
....  151 
....  542 
.  151,  195 

....  152 
....  152 
....  153 
....  153 
....  153 
....  153 
....  153 
....  153 
....  467 
....  235 
....  517 
....  517 


Culinar  Inc . 153 

Cullen  Stevedoring  Co.  Ltd . 321 

Cullen  Terminals  Ltd . 321 

Cundill  Value  Fund  Ltd . 154 

Custom  Cable  Co . 542 

Custom  Cheques  of  Canada . 444 

Custom  Leather  Products  Ltd . 55 

Cutler  Brands  and  Designs  Inc . 92 

Cybermedix  Ltd . 10 

Cyrmac  Plastics  Ltd . 138 


D 


D  &  B  Noteholders  Properties  Ltd.  . 

D  &  L  Land  Co.  Ltd . 

DAF  Indal  Ltd . 

D  C  of  Chattanooga,  Inc . 

DECO  Automatic  Industries  Ltd. 

DHJ  Canadian  Ltd . 

DHJ  Distribution  (U.K.)  Ltd . 

DHJ-Facemate  Corp . . 

DHJ  Industries  Deutschland  GmbH 

DHJ  Industries  Europe  S.A . 

DHJ  I ndustries  I nc . 

DMC  Metals  Inc . 

D.M.L.  Underwriters  Ltd . 

DRG  Int’l  Envelope  Products  Ltd.  .  . 

DRG  Ltd . 

DRG  Stationery  Co . 

DSL  Properties . 

DSL  Systems  Inc . 

D.S.R.  Holdings  Ltd . 

DTI  Enterprises  Inc . 

Daido  Special  Alloys  Ltd . 

Dainty  Foods  Ltd . 

Dairy  Barn  Stores  of  Canada  Ltd.  .  . 

Daisyfresh  Creations  Inc . 

Dale  &  Co.  Ltd . 

Dale-Ross  Holdings  Ltd . 

Daleco  Farms  Ltd . 

Dales  of  Brampton  Ltd . 

Dales  Holdings  Ltd . 

Dalex  Co.  Ltd . 

Dalex  Manufacturing  Ltd . 

Dalfen’s  Ltd . 

Dalmys  (Canada)  Ltd . 

The  Danby  Corp . 

Daniel  Diversified  Ltd . 

Daon  Corp.  Ltd . 

Daon  Development  Corp . 

Daon  Management  Ltd . 

Daon  (Netherlands)  B.V . 

Daoust,  Lalonde  Inc . 

Dapper  Dan  Men’s  Wear  Inc . 

Daran  (Mainz)  B.V . 

Daran,  N.V . 

Dart  &  Kraft  Inc . 

Dart  Industries  Inc . 

Data  Business  Forms  Ltd . 

Data  100  Europe  B.V . 

Datacrown  Inc . 

Dataline  Computer  Leasing  Co.  Ltd.  . 

Dataline  Systems  Ltd . 

Datapro  (E.D.P.I.)  Ltd . j 

DataTech  Systems  Ltd . 

Davco  Processors  Co . 

Davebar  Investments  Ltd . 

William  Davies  Co.,  Inc . 

A.  Davis  &  Son  Ltd . 

Davis  Distributing  Ltd . 

Davis  Industries  Ltd . 

Nathan  Davis  Vending  Ltd . 

Davol  I  nc . " 

W.V.  Dawson  Ltd . 

Day  &  Ross  Ltd . 

Daycando  Corp . 

Daymond  Ltd . |  ’  " 

The  de  Havilland  Aircraft  of  Cda.  Ltd 

De  Havilland  Canada,  Inc . 

John  de  Kuyper  &  Son  (Canada)  Ltd. 
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Deans  Geographies  Ltd . 283 

Decoflex  Ltd . ]  351 

Decorlux  International  Ltd . 285 

Deer  Park  Music . 486 

Del-Pak  Foods,  Ltd . 566 

Delhi  Industries  Ltd . 92 

Delmar  Chemicals  Ltd .  308,  392 

Delphax  Systems . 83 

Delta- Benco-Cascade  Inc . .  162 

Delta-Benco-Cascade  Ltd . 162 

Delta-Benco  Ltd . 162 

Delta  Brick  and  Tile  Co.  Inc . 174 

Delta  Faucet  of  Canada  Ltd . 190 

Delta  Refining  Corp . 162 

Delta  Refining,  Inc . 162 

Delta  Refining  Pacific,  Inc . 162 

Delta  Rope  &  Twine  Ltd . 275 

Delta  Smelting  &  Refining  Co.  Ltd . 162 

Delta  Smelting  and  Refining,  Inc . 162 

Deltalloy  Services  Inc . 162 

Jean  Demers  Inc . 485 

DeMet’s  Inc . 309 

Denver  Real  Estate  Investment  Assoc . 207 

Jacques  Dery  &  Assoc ies  Inc . 314 

Design-Craft  Ltd . 330 

Desjardins  Bond  Fund . 201 

Desjardins  Canadian . 200 

Desjardins  International . 201 

Desjardins  Mortgage  Fund . 201 

Desjardins  Special  Fund . 201 

Detroit  &  Canada  Tunnel  Corp . 162 

Detroit  &  Toledo  Shore  Line  Railroad . 102 

The  Detroit  and  Windsor  Subway  Co . 163 

Detroit  River  Properties,  Ltd . 163 

Detroit,  Toledo  &  Ironton  Railroad  Co . .102 

Deutsche  Kredit-und  Handelsbank  AG  . 366 

Development  Investments  Ltd . 61 

Devon  Estates  Ltd . 275 

Devonport  Trading  Ltd . 430 

Devro  Canada  Ltd . 298 

Diamond  &  Co.  Ltd . 570 

Diamond  Glass  Co . 139 

W.J.  Dick  &  Co.  Ltd . 437 

Dickinson  Pacific  Cablesystems . .443 

P.  Dickson  Trucking  Ltd . 308 

Dickson’s  Food  Services  Ltd . 485 

Dieomatic  Inc . 333 

Digiseis  Exploration  Inc . 163 

Digiseis  Exploration  Ltd . 163 

Digitech  Ltd . 163 

Dillingham  Corp.  Canada  Ltd . :  ....  163 

Dilmont  Inc . 164 

Dinosaur  Broadcasting  (1957)  Ltd . 74 

Dinvest  Management  Ltd . 351 

Dionne  Ltd . 321 

Direct  Film,  Inc . 93 

Disco  Inc . 333 

Discovery,  Inc . 410 

Disenos  Y  Constructiones  de  Maquin . 569 

Distillers  Corporation  Ltd . 461 

District  Development  Corp.  Ltd . 164 

District  General  Rental  Corp.  Ltd . 234 

District  Trust  Co . 164 

The  Diversey  Corp . 356 

Diversified  Credit  Corp.  Ltd . 164 

Dobbin  Surveys  Ltd . 371 

Docap  Corp.  Ltd . 29 

Dofasco  Inc . 164 

Dohm  Development  Ltd . 394 

Dollar  Land  Corp.  Ltd . 166 

Dolphin  Mortgage  Fund . 137 

Doman  Forest  Products  Ltd . 167 

Doman  Industries  Ltd . 166 

Doman  Investments  Ltd . 167 

Doman-Marpole  Transport  Ltd . 167 

Doman’s  Freightways  Ltd . 167 

Doman’s  Transport  Ltd.  .  .  . . 167 

Domco  Industries  Ltd . 167 

Domco  Vinyls  Ltd . 167 

Domequity  Growth  &  Calgary  Ltd . 167 

Domestic  Four  Leasing  Corp . 102 

Domestic  Three  Leasing  Corp . 102 

Domestic  Two  Leasing  Corp . 102 


Domglas  Inc . 44,  138 

Dominbank  Nominees  Ltd . 510 

Dominion  &  Anglo  Invest.  Corp.  Ltd . 167 

Dominion  Bridge  Co.  Ltd . 15,  105,  168 

Dominion  Bridge-Sulzer  Inc . 169 

Dominion  Bronze  Ltd . 278 

The  Dominion  of  Cda  General  Ins.  Co . 181 

Dominion  Cellulose  Ltd . 99 

Dominion  Citrus  &  Drugs  Ltd . 169 

Dominion  Compound  Fund . 169 

Dominion  Country  Fair  Ltd . 172 

Dominion  Dairies  Ltd .  159,  170 

Dominion  Directory  Co.  Ltd . 21 

Dominion  Engineering  Co.,  Ltd . 96 

Dominion  Engineering  Works  Ltd . 96 

Dominion  Envelope  Co.  Ltd . 174 

Dominion  Fabrics  Ltd . 547 

Dominion  Farm  Produce  Ltd . 169 

Dominion  Forge  Co.  Ltd . 92 

Dominion  Foundries  and  Steel,  Ltd . 164 

Dominion  Hardware  Stores  Ltd . 130 

Dominion  Life  Assurance  Co . 170 

Dominion  Luggage  Co.  Ltd . 370 

Dominion  Mushroom  Co . 396 

Dominion  Music  Corp . 300 

Dominion  Oilfields  Supply  Co.  Ltd . 556 

Dominion-Pegasus  Helicopters  Ltd . 393 

The  Dominion  Realty  Co.  Ltd . 98 

Dominion-Scottish  I nvestments  Ltd .  170,216 

Dominion  Stores  (Atlantic)  Ltd . 172 

Dominion  Stores  Ltd . 171 

Dominion  Stores  (Ontario)  Ltd . 172 

Dominion  Stores  (U.K.)  Ltd.  . . 172 

Dominion  Textile  Co.  (U.K.)  Ltd . 173 

Dominion  Textile  Inc . 172 

Dominion  Textile  International  B.V . 173 

Dominion  Textile  Ltd . 172, 

Dominion  Viscose  Products  Ltd . 527 

Domlim  Inc . 173 

Domstores  Ltd . 172 

Domtar  Energy  Inc. . 174 

Domtar  Gypsum  America  Inc . 174 

Domtar  Inc . 173 

Domtar  Industries  Inc . 174 

Domtar  Paper  Mills  Ltd . 174 

Domtar  Resources  Inc . 174 

Daniel  Doncaster  &  Sons  Ltd . 277 

Donlands  Dairy  Co.  Ltd . 561 

Donohue  Brothers  Sales  Corp . 175 

Donohue  Charlevoix  Inc . 175 

Donohue  Inc .  175,  479 

Donohue  Malbaie  Inc . 175 

Donohue  Normick  Inc . 175 

Donohue  St-Felicien  Inc . 65,  175 

Donovans  Wholesale  Ltd . 172 

Dorchester  Concrete  Inc . 414 

Dorchester  University  Holdings  Ltd . 450 

Doreal  Investments  Ltd . 450 

Dorinco  Reinsurance  Co . 176 

Dorset  Foods  Inc . 258 

The  Dosco  Corp . 256 

Dosco  Overseas  Engineering  Ltd . 256 

Double  Glo  of  Canada  Ltd . 377 

J.M.  Douglas  International  Ltd . 146 

Douglasdale  Estates  Ltd . 75 

Dover  Industries  Ltd . 175 

Dover  Mills  Ltd . 176 

Dow  Banking  Corp . 176 

Dow  Chemical  of  Canada  Ltd.  . . 176 

The  Dow  Chemical  Co . 176 

Dow  Chemical  Engineering  Ltd . 176 

Dow  Ctiemical  (Quebec)  Ltd . 176 

Dow  Finance  Corp.  Ltd . 176 

Dow  Pipeline  Ltd . 176 

Drake  Construction  Co.  Ltd . 37 

Dreadnought  Investments  Ltd . 177 

Drill-Rite  Industries  Ltd . 163 

Drivetrain  Remanufacturing  Ltd . 318 

Drug  World  Ltd . 179 

Drummond  McCall  Inc . 177 

Du  Pont  of  Canada  Exploration  Ltd . 178 

Du  Pont  Canada  Inc . 177 

Dubin-Haskell-Jacobson  de  Arg.  SACI . 173 
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Ducanex  Resources  Ltd . 

Ducketts  Ltd . 

Dufferin  Materials  &  Construction  Ltd. 

Dulex  Inc . 

Duluth,  Wpg.  &  Pacific  Railway  Co.  .  . 

Duncan  Financial  Centre  Ltd . 

Duncanbrook  Properties  Ltd . 

Alfred  Dunhill  of  London,  Ltd . 

Duo-Matic/Olsen  Inc . 

Durand  Hardware  Ltd . 

C.  Durand  Ltee . 

Durastal  Installations  Ltd . 

Durham  Leaseholds  Ltd . 

Durivage  Inc . 

DuRo  Vitres  (1966)  Ltee . 

Dustbane  Enterprises  Ltd . 

Dustbane  International  Nederland  BV -. 

Dutch  Boy  Food  Markets . 

Dyer  Equipment  Manufacturing  Ltd.  . 

Dylex  Acceptance  Corp.  Ltd . 

Dylex  Ltd . 

DynaFare  Foods  Ltd . 

Dynamic  American  Fund . 

Dynamic  Fund  of  Canada  Ltd . 

Dynamic  Funds  Management  Ltd.  .  .  . 

Dynamic  Income  Fund  . 

Dynamic  Industries  Inc . 


177 
431 
456 
308 
102 
167 

89 

446 

101 

196 

197 
490 
250 
147 
517 

178 

179 
396 
163 
179 

179 
516 

180 
179 

179 

180 
421 


E 


EIS  Singapore  Pte.  Ltd . 101 

E-L  Financial  Corp.  Ltd . 181 

E-L  Investment  Management  Ltd . 181 

EMM/CEE  Productions  Ltd . .  .  .  .355 

EMM  Publishing  Ltd . 355 

ESF  Ltd . 275 

Eagle  Distributing  Co . 227 

East  Coast  Smelting  &  Chemical  Co . 379 

East  Elgin  Cable  T.V.  Ltd . 19 

Eastern  Bakeries  Ltd . 181,  338 

Eastern  Cdn.  Greyhound  Lines  Ltd . 239 

Eastern  Coated  Papers  Ltd . 174 

Eastern  Land  Ventures  Ltd . 27 

Eastern  Laundry  Services  Ltd . 478 

Eastern  Provincial  Airways  Ltd . 372 

Eastern  Provincial  Airways  (1963)  . .  372 

Eastern  Sign-Print  Ltd . 478 

Eastern  Sound  Co.  Ltd . 486 

Eastern  Steel  Ltd . 340 

Eastern  Transport  Ltd . 102 

Eastern  Utilities  Ltd . 182 

Easy  Scoop  Industries  Ltd . 494 

The  T.  Eaton  Acceptance  Co.  Ltd . 182 

Eaton/Bay  Commonwealth  Fund  Ltd . 183 

Eaton/Bay  Dividend  Fund  Ltd . 184 

Eaton/Bay  Financial  Services  Ltd . 263 

Eaton/Bay  Group  .  .  . . 183 

Eaton/Bay  Growth  Fund  Ltd . 184 

Eat'on/Bay  Income  Fund  . 184 

Eaton/Bay  International  Fund  Ltd . 184 

Eaton  Bay  Mortgage  Fund  . 185 

Eaton  Bay  Trust  Co.  (Alberta) . 185 

Eaton/Bay  Viking  Fund  Ltd . 184 

Eaton  Properties  Ltd . 186 

The  T.  Eaton  Realty  Co.,  Ltd . 186 

Ebastec  Lavalin  inc . 314 

Echo  Bay  Mines,  Ltd . 271 

Eco-Research  Inc . -.  .  .  75 

Eco-Tec  Ltd . 564 

Economic  Investment  Trust  Ltd . 186 

Economic  Realty  Corp.  Ltd . 208 

Econoprix  Inc . 172 

Econos  Foreign  Investment  Co.  Ltd . 187 

Econosuit  Inc.  . . 314 

Eddy  Paper  Co.  Ltd . 561 

Edifice  Dorchester-Commerce  Inc . 99 

Edinburgh  Shopping  Centre . 164 

Edmonton  Broadcasting  Co.  Ltd . 464 

The  Edmonton  Centre  Ltd .  187,  510,  566 

Edmonton  Centre  West  Ltd . 510 

Edmonton  Int’l  Industries  Ltd . 187 

Edmor  Mfg.  Ltd . 46 


The  Educ.  ABC’s  of  Amer.  Ind.  Inc  . 

80328  Canada  Ltd . 

82195  Canada  Ltd . . 

86082  Canada  Ltd . 

8th  Street  Spaghetti  Corp . 

Eldorado  Gold  Mines  Inc . 

Eldorado  Properties  Ltd . 

Electram  Corp . 

Electro-Knit  Fabrics  (Canada)  Ltd.  . 

Electro-Knit  Fabrics  Ltd . 

Electro-Therm,  Inc . 

Electrohome  Ltd . 

Electronic  Interconnect  Systems  Inc. 

Electronics  (1978)  Inc . 

1198  West  Pender  Investments  Ltd.  .  . 
The  Elk  Creek  Waterworks  Co.  Ltd.  . 

Elk  River  Timber  Co . 

Elks  Stores  Ltd . 

Ellesmere  Developments  Ltd . 

Elliot  &  Hutchins  Inc . 

Elliot  Mtge.  and  Invest.  Co.  Ltd.  .  .  . 

Elliott’s  Bakery  Ltd . 

Eltron  Security  Systems  Corp . 

Elvins  Equipment  Sales  Ltd . 

Elvins  Power  Products  Ltd . 

Emco  Limited  . 

Emco  Plastics  Ltd . 

Emco  Wheaton  Australia  Pty.  Ltd.  .  . 

Emco  Wheaton,  G.m.b.H . 

Emco  Wheaton  Inc . 

Emco  Wheaton  Ind.  E  Comercio  SA  . 
Emco  Wheaton  International  Ltd.  .  . 

Emco  Wheaton  (Japan)  Ltd . 

Emco-Wheaton  Ltd . 

Emco  Wheaton  S.A . 

Emco  Wheaton  U.K.  Ltd . 

Emgas  Pty.  Ltd . 

Emmco  Insurance  Co . 

Empire  Co.  Ltd . 

Empire  Freightways  Ltd . 

Empire  Insurance  Agency . 

Empire  Leasing  Ltd . 

The  Empire  Life  Insurance  Co . 

The  Empire  Loan  Co . 

Empire  Mills  Ltd . 

Empire  Realty  (Cayman)  Ltd . 

Empire  Resources  Ltd . 

Empire  Theatres  Ltd . 

Empresa  Fluorspar  Mines  Ltd . 

Empresa  Minera  de  El  Setentrion  .  . 

Empresa  Tecnica  S.A . 

Empress  Foods  Ltd . 

Energy  Sciences  &  Consultants,  Inc. 
Energy  Systems  Engineering  Ltd.  . 

Engineered  Homes  Ltd . 

Engineering  &  Plumbing  Supplies  Ltd 
Engineering  Products  Pty.  Ltd.  .  .  . 

Enheat Inc . 

Enheat  Ltd . 

Enivan  Diversified  Enterprises  Ltd. 

Enjay  Holdings  Ltd . 

Ensign  Stores  Ltd . 

Entarea  Management  Ltd . 

Entek  Engineering  Ltd . 

Enviroglas  Ltd . 

Environmental  Quality  Laboratory 

Epoxicote  Rebar  Inc . 

Philip  Eprile  Associates  Ltd . 

Equator  Bank  Ltd . 

Equican  Ventures  Inc . . 

Equicorp  Industries  Inc . 

Equipment  Merite  Ltee . 

Equitable  Life  Insur.  Co.  of  Canada 
Equitable  Life  Investment  Funds  .  . 
Equitable  Trust  Retire.  Sav.  Fund  . 
Equitrust  Mortgage  &  Savings  Co.  . 

Equity  Control  Ltd . . 

Equity  Development  Corp.  Ltd.  .  . 

Erie  Mining  Co . 

Essex  Financial  Corp . 

Essex  Manufacturing . 

Esso  of  Canada  Ltd . 

Esso  Resources  Canada  Ltd . 
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Etco  Photo . 425 

Ethicon  Sutures  Ltd . 298 

Ethylec  Inc . 479 

Etobicoke  Iron  Works  Inc . 22 

Euro-Clearance  System  Ltd . 99 

Euro-Pacific  Finance  Corp.  Ltd . 510 

Europa  Carton  A.G . 138 

European  Spa  Management  Ltd . 288 

Evangeline  Savings  and  Mortgage  Co . 193 

Evangeline  Trust  Co . 194 

Eveleth  Expansion  Co .  166  ,  491 

Evergreen  Press  Ltd . 444 

Exide  Corp . 277 

Exide  Electronics  Corp . 277 

Exmibal . 277 

Expamet  Explosafe  Ltd . 545 

Exploration  Data  Exchange  Ltd . 437 

Exploration  Logging  Canada,  Ltd . 36 

Explor.  Minera  Int’l  Espana  S.A . 132 

Explosafe  America  Inc . 545 

Explosafe  B.V . 545 

Explosafe  S.A . 545 

Explosives  Sales  (1970)  Ltd . 75 

Export  Finance  Corp.  of  Canada  Ltd.  .  .  42,  99,  510 

Exquisite  Form  Brassiere  (Canada) . 194 

Exquisite  Form  Brassiere  (Gr  Brit.) . 194 

Exquisite  Form  Brassiere  Ltd.  GmbH . 194 

Extendicare  (Alberta)  Ltd . 195 

Extendicare  Development  &  Mgmt.  Ltd . 195 

Extendicare  Ltd . 194 

Extendicare  (Quebec)  Ltd . 195 

Extracorporeal  Inc . 298 


F 

FCA  International  Ltd . 196 

FENCO  Consultants  Ltd . 314 

FENCO  Lavalin  Inc . 314 

FENCO  Nfld.  Ltd . 314 

F-l-C  Fund  Inc . 1% 

F.L.  Metals  Inc . 414 

FNV-Fabrica  Nacional  de  Vagoes  S.A . 62 

F.S.A.  Hotels  Ltd . 212 

Fabricated  Steel  Products  (Windsor)  .  : . 278 

Facelle  Co.  Ltd . 99 

Fagan  Investments  Ltd . 537 

Fahramet  Ltd . 197 

Frank  Fair  Industries  Ltd . 239 

Fairbairn  Studio  Ltd . 58 

Fairview  Farms  Ltd . 303 

Fairview  Residential  Developments  ., . 78 

Fairweather  Gas  Ltd . 33 

Fairweather  Inc . 179 

Falcon  Transport  Ltd . 335 

Falconbridge  Dominicana  C.  por  A . 198 

Falconbridge  Europ,  S.A . 197 

Falconbridge  Int’l  Ltd.  (Bermuda) . 197 

Falconbridge  Nickel  Mines  Ltd . 197 

Falconbridge  Nikkelverk  Aktieselskap . 197 

Falconbridge  Philippines  Inc . 197 

Falconbridge  U.S.  Inc . 197 

Family  Auto/Auto  Place  .  9 

Famous  Players  Ltd . 443 

Famtco  Holdings  Ltd . 186 

Farm  Electric  Services  Ltd . 519 

Farm  House  Inc . 302 

FarrView  Ltd . 470 

Fas  Gas  Oil  Ltd . 400 

Fas  Gas  Realty  Ltd . 400 

Fas  Gas  Transport  Ltd . 400 

Fashion  Council  Ltd . 179 

Fathom  Inc . 197 

Fathom  Oceanology  Ltd . 198 

Fathom  Oceanology  (U.K.)  Ltd . 198 

Faucher  &  Fils  Ltee  . 517 

Fedco  Drugs  Ltd . 570 

Federal  Bolt  &  Nut  Corp.  Ltd . 29 

Federal  Cash  and  Carry . 161 

Federal  Cold  Stor.  &  Warehousing  Co . 85 

Federal  Electric  Ltd . 199 

Federal  Industries  Ltd . 198 

Federal  Pacific  Electric  Ges.m.n.H . 199 


Federal  Pac.  Electric  Mex.  SA  de  CV  . 199 

Federal  Pioneer  Eastech  Ltd . 199 

Federal  Pioneer  Ltd . 199 

Federal  Trust  Company .  123,  428 

Federal  Trustco  Properties  Ltd . 123 

Federated  Genco  Ltd . 379 

Federated  Pipe  Lines  Ltd . 505 

Federated  PipeLine  Ltd . 548 

Joe  Feller  Ltd . 189 

Femia  Cosmetic  (Canada)  Ltd . 544 

Fera  Plastics  Ltd . 199 

Fercyco  Inc . 282 

Ferrobec  Ltee . 282 

Fers  et  Metaux  Recycles  Ltee .  282,  491 

Fiberplast  Products  Ltd . 235 

The  Fidelity  Trust  Co . 199 

FidMor  Mortgage  Investors  Corp . ■.  .  .  .  200 

Fiducie  du  Quebec . 200 

Fiducie  Pret  et  Revenu  . 202 

Fieldcraft  Decorations  Ltd . 377 

Fields  Stores  Ltd . 570 

Filmor  Western  Ltd . 39 

Filmpro  Ltd . 58 

Filtromat  of  Canada  Ltd . 446 

Finachem  Canada  Inc . 405 

Financial  T rust  Co . 523 

Fincorp  Capital  Ltd . 203 

Fine  Papers  Ltd . 444 

Finlay  Forest  Industries  Ltd . 65 

Finlayson  Enterprises  Ltd . 204 

Finning  Computer  Services  Ltd . 205 

Finning  Finance  Ltd . 205 

Finning  Tractor  &  Equipment  Co.  Ltd . 204 

Finning  Tractor  Co . 205 

Finning  Tractor  (1959)  Ltd . 205 

Finning  Transportation  Service  Ltd . 205 

Firan-Glendale  Corp . 205 

Fireco  Sales  Ltd . 205 

First  American  Title  Guaranty  Co . 226 

First  Cdn.  Assessoria  e  Servicos . 39 

First  Canadian  Financial  Corp.  B.V . 39 

First  Canadian  Financial  Corp.  Ltd . 39 

First  Cdn.  Financial  Services  (U.K.) . 39 

First  Canadian  Investments  Ltd . 39 

First  Canadian  Leasing  Ltda . 39 

First  Canadian  Mortgage  Fund . 39 

First  City  Capital  Ltd .  207  ,  208 

First  City  Develop.  Corp.  of  Boston . 208 

First  City  Developments  Corp . 208 

First  City  Developments  Corp  Cal . 208 

First  City  Devel.  of  Florida,  Inc . 208 

First  City  Developments  Ltd .  207,  208 

First  City  Financial  Corp.  Ltd . 206 

First  City  Holdings  Inc . 208 

First  City  Holdings  of  Colorado  Inc . 208 

First  City  Investments,  Inc . 208 

First  City  Investments  (Ontario) . 208 

First  City  Mortgage  Corp .  207,  208 

First  City  Trust  Co . 207 

First  Investors  Corp.  Ltd . 417 

First  Nor.  Land  &  Invest.  Corp . 234 

First  Western  Capital  Ltd . 208 

Fiscal  Investments  Ltd . 208 

Fischer  &  Porter  (Canada)  Ltd . 209 

Fiscon  Investment  Fund . 209 

Fisher  &  Ludlow  Inc . 254 

Fisheries  Resources  Development  Ltd . 367 

Fishery  Products  Ltd . 83 

Fisons-Western  Peat  Corp . 348 

Five  Acres  Lands  Ltd . 234 

Flanagan  Warehousing  &  Distrib.  Co . 14 

Fleischmann  Co . 485 

Fleisch warenfabrik  Waltner  GmbH . 85 

Flemdon  Ltd . 209 

Flintkote  Cement  and  Lime  Co . 226 

Flintkote  Lime  Products  . 226 

Flintkote  Supply  Co . 226 

Florida  Home  Finders,  Inc . 217 

Florida  Seed  and  Feed  Co.  Inc . 432 

Florida  West  Coast  Land  Co . 217 

Florida  Wire  and  Cable  Co . 295 

Fonbec  Ltd . 307 

Fonds  Desjardins  Actions . 200 
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Fonds  Desjardins  Hypotheques . 

Fonds  Desjardins  international . 

Fonds  Desjardins  Obligations . 

Fonds  Desjardins  Spec . 

Food  Giant  Markets  Ltd . 

Food  Services  Ltd . 

Foodcorp  Ltd .  •  •  • 

Foodex  Inc . 

Foodtown  of  Canada  Ltd . 

Foord  Construction  Ltd . 

Foord  Fiousing  Ltd . 

Foothill  Printers  Alberta  Ltd . 

Foothill  Printers  Ltd . 

Forano  Inc . 

Ford  Credit  Canada  Ltd . 

Ford  Motor  Company . 

Ford  Motor  Co.  of  Australia,  Ltd.  .  .  . 

Ford  Motor  Co.  of  Canada,  Ltd . 

Ford  Motor  Co.  of  New  Zealand,  Ltd.  . 

Ford  Motor  Co.  Private  Ltd . 

Ford  Motor  Co.  of  S.  A.  Pty.  Ltd.  .  .  . 

Fording  Coal  Ltd . 

Fording  Coal  Ltd . 

Foremost  Foods  Ltd . 

Foremost  Industries  Ltd . 

Foremost  Manufacturing  Inc . 

The  Forest  Basket  Co.,  Ltd . 

Forest  City  Beverages  Ltd . 

Forest  Indu.  Flying  Tankers  Ltd . 

Forest  Park  Estates  Ltd . 

Forest  Products  Terminal  Corp.  Ltd. 

Forest  Transport  Ltd . 

Forestal  International  Ltd . 

Foresteel  Industries  Ltee . 

Forges  HPC  Ltee . 

Formularios  Comerciales  de  C.A.,  SA  . 
Formularios  Comerciales  Costa  Rica  .  . 
Formularios  y  Procedimientos  Moore  . 

Forsyth  Trading  Co.  Ltd . 

Fort  Calgary  Properties  Ltd . 

Fort  Garry  Trust  Co . 

Fort  St.  John  Petroleums  Ltd . 

Fortress  Island  Formula  Feed  Co.  Ltd. 
The  Foundation  Co.  of  Canada  Ltd.  .  . 
Foundation  Construction  Services  Ltd. 

Foundation  International  Ltd . 

Foundation  Overseas  Ltd . 

Foundation  (Western)  Ltd . 

Founders  of  American  Invest.  Corp.  .  . 

4-F  Foods  Ltd . 

Four  Seasons  Hotels  Admin.  B.V.  .  .  . 

Four  Seasons  Hotels  Ltd . 

Four  Seasons  (Inn  on  the  Park)  Ltd.  .  , 

414818  (Ontario)  Ltd . . 

415572  Ontario  Inc . 

440452  Ontario  Ltd . 

Fourteenth  Land  Corp . 

Francana  Development  Corp.  Ltd.  .  . 

Francana  Minerals  Ltd . 

Francana  Oil  &  Gas  Ltd . 

Francana  Real  Estate  Ltd . 

Francis  &  Co.  Inc . .  . 

Franco-Scandinavian  Investments  Inc 
Frandevcor  Explorations  Ltd.  .... 

Frandevcor  Investments  Ltd . 

Frandevcor  Ventures  Ltd . 

Frankel  Steel  Construction  Ltd.  .  .  . 
Frankel  Steel  Construction  Serv  Ltd  . 

Frankel  Steel  Ltd . 

Fraser  Cablevision  Ltd . 

Herb  Fraser  and  Associates  Ltd.  .  .  . 

Fraser  Inc . 

Fraser  Paper,  Ltd . 

Fraser  River  Pile  Driving  Co.  Ltd.  .  . 
Fredericton  Developments  Ltd.  .  .  . 

Freedman  Wholesale  Ltd . 

Freehold  Racing  Association . 

Frenswick  Holding  Ltd . 

Frigo  Quebec  Ltd . 

Fromagerie  d'Oka,  Inc . 

Frontenac  Chemical  Waste  Service  Ltd 

Frontier  Construction  Co.,  Inc . 

Frontier  Manufacturing  Inc . 
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Frost  Fence  Inc . 

Frost  Steel  and  Wire  Co.,  Ltd.  . 

Fruehauf  Canada  Inc . 

The  Fulcrum  Investment  Co.  Ltd 
Fulcrum  Investment  Co.  Ltd.  .  . 
Functional  Music  SSS  Ltd.  .  .  . 
Furnasman  Wholesale  Ltd.  .  .  . 
Fusion  Technologies  Limited  .  . 
Futura  Developments . 


490 

490 

213 

214 
181 
486 
281 
214 
167 


G 


G  &  B  Automated  Equipment  Ltd . 215 

G  &  H  Steel  Industries  Ltd.  . . 215 

GBC  Capital  Ltd . 216 

GDV  Financial  Corp . 217 

GDV,  Inc . 216 

GEN  Transport  Ltd . 506 

G.  H.  Kitchen  Equipment  Inc . 120 

GHI  Mortgage  Investors . 217 

G.M.  Plastics  Group  Ltd . 568 

GM  Resources  Ltd . 248 

G  REIT  Realty  Trust . 526 

G.R.M.  Industries  Inc . 219 

G.R.M.  Industries  Inc . 429 

GSW  Inc . 217 

GWG  Limited . 218 

GWS  Purchasing  &  Warehousing  Corp . 236 

Gabriel  of  Canada  Ltd . 539 

Galigher  Equipment  Co.,  Ltd . 36 

Galla’s  Bakery  Ltd . 361 

Galtaco  Inc . 218 

Galtex  Co.  Ltd . 122 

Gamache  Explor.  &  Mng.  Co.  Ltd . 138 

Gamasonic  Canada  Ltd . 334 

Garage  Rockland  Ltee . 70 

Garbell  Holdings  Limited . 219 

Gard  Corp.  Ltd . 564 

Garibaldi  Lifts  Ltd .  499,  561 

The  Garth  Co . 353 

Gas  Recovery  Systems,  Inc . 226 

Gateway  Transportation  Co . 335 

Gaz  Inter-Cite  Quebec  Inc . 281 

Gaz  Metropolitain,  inc . 219,  382 

Gebr.  Eicher,  GmbH . 345 

Gendis  Business  Services  Inc . 221 

Genelcan  Limited  .  96,  220 

Genelcan  Realty  Ltd .  96  ,  221 

Genelcom  Ltd . 96 

General  Bakeries  Ltd . 171,  172 

General  Cigar  Co.  Ltd . 272 

General  Development  Corp . 217 

General  Development  Housing,  Inc . 217 

General  Development  Service  Corp . 217 

General  Development  Utilities,  Inc . 217 

General  Distributors  of  Cda  Ltd . 221 

General  Dynamics  Corporation . 221 

General  Finance  Corp.  Ltd . 447 

General  Foam  &  Cushion . 227 

General  Foods  Commer.  Sales  Ltd . 222 

General  Foods  Inc . 222 

General  Freezer  Ltd . 101 

General  Homes  Consolidated  Co.  Inc . 78 

General  Motors  Accept.  Corp . 224 

Gen.  Motors  Accept.  Corp  of  Cda . 223 

General  Motors  of  Canada  Limited . 224 

General  Motors  Corporation  . 223 

General  News . 10 

General  Refrigeration  of  Cda.  Ltd . 281 

General  Smelting  Co.  of  Canada  Ltd . 379 

General  Transport  Services  Corp . 335 

General  Trust  Corp.  of  Canada . 522 

General  Trust  Real  Estate  Corp . 415 

General  Waterworks  Corp . 271 

General  Wire  &  Cable  Co.  Ltd . 224 

Genstar  Chemical  Ltd . 226 

Genstar  Commercial  Development  Co . 226 

Genstar  Conservation  Systems  Inc . 226 

Genstar  Construction  Ltd . 226 

Genstar  Construction  Services  Ltd . 226 

Genstar  Corporation . 225 

Genstar  Development  Co . 226 
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Genstar  Homes  of  Texas,  Inc . 226 

Genstar  Housing  Components  Ltd . 226 

Genstar  Limited  . 225 

Genstar  Marine  Ltd . 226 

Genstar  Marine  Services  Ltd . 226 

Genstar  Materials  Ltd . 226 

Genstar  Pacific  Investments . 226 

Genstar  Properties  Ltd . 226 

Genstar  Southern  Development  . 226 

Genstar  Texas  Development  . 226 

Geocon  (1975)  Ltd . 314 

Geographies  Inc . 283 

Gerin  Limited . 226 

Gerrard  Realty  Incorporated . 226 

Gesca  Ltee  . 414 

Gesco  Distributing  Limited . 227 

Gesco  Warehousing  &  Distrib . 227 

Gestion  Resto  (1975)  Inc . 154 

Giant  Reef  Petroleums  Ltd . 556 

Gibraltar  Pari-Mutuel,  Inc . 210,  256 

Gibson  Hydraulics  Ltd . , . 23 

Gibson  Welding  Ltd . 310 

Gillies  Inc . 139 

Gillis  &  Warren .  9 

Glacier  Food  Services  Ltd . 71 

Glass  Containers  Ltd.  . . 141 

Glen  Elgin  Investments  Ltd . 98 

Glen  Park  Gas  Line  Co.  Ltd . 247 

Glen-Warren  Productions  Ltd . 45 

Glenair  Distributors  Ltd . 516 

Glenayr  Knit  Ltd . 537 

Glendale  Accessories  Pty.  Ltd.  .  .* . 205 

Glendale  (Atlantic)  Ltd . 205 

Glendale  Corp  (Australia)  Pty.  Ltd . 205 

Glendale-Firan  Finance  Corp . 205 

Glengair  Investments  Ltd . 297 

Glengarry  Industries . 92 

The  Glenlivet  Distillers  Ltd . 461 

Glenlivet  Investments  Ltd . 399 

Glenmaple  Overseas  N.V . 321 

Glenow  Ltd . 430 

Glenridge  Shopping  Centre . 164 

Glentech  Instruments  Ltd . .  .  297 

Global  Coatings  Ltd . 499 

Global  Communications  Limited . 227 

Global  Sports  Enterprises  Ltd . 228 

Global  Trading  Co.  (1979)  Inc . 314 

Global  Travel  Computer  Services  Ltd . 499 

Globe  American  Casualty  Co . 459 

Globe  Building  Corp . 228 

Globe  Building  Corp . 447 

Globe  Mills  Ltd . .  .  .  560 

Globe  Realty  Limited .  228,447 

Globe  Realty  Management  Ltd .  228,  447 

Goderich  Elevators  Limited . 228 

Goderich  Tube  &  Steel  Co.  (Canada) . 539 

Goldale  International,  Ltd . 229 

Goldale  Investments  Limited . 229 

Goldale  Ontario  Ltd . 229 

Goldale  Resources  Inc . 229 

Goldfund  Ltd . 75 

Goldtrust . 76 

Goodmark  Productions,  Inc . 229 

Goodyear  Canada  Inc . 229 

The  Gordon  Jewellers  Ltd . 404 

L.  Gosselin  et  Fils  Ltee . 456 

Gotaas-Larsen  Shipping  Corp . 270 

Gourock  Industries . 379 

Grafton-Fraser  Inc . 231 

Grafton  Group  Inc . 231 

Grafton  Group  Limited . 230 

Grafton  Realty  Co.,  Ltd . 231 

Granby  Express  Inc . 335 

Grand  Falls  Central  Rlwy.  Co.  Ltd . 306 

Grand  Prix  du  Canada  Inc . 309 

Grand  &  Toy  Limited  . 231 

Grand  Trunk  Corp . 102 

Grand  Trunk  Land  Development  Corp . 102 

Grand  Trunk  Radio  Communications  Inc.  ...  102 

Grand  Trunk  Western  Railroad  Co . 102 

Grandma  Lee’s  Inc . 231 

Grandma  Lee's  Int’l  Holdings . 232 

Grandma  Lee's  of  America,  Inc . 232 


Grandma  Lee’s  of  Cda  Ltd . . . 232 

Graniston  Holdings  Inc . 235 

Graphic  Cylinders  Inc . 512 

Graphic  Web  Ltd . 425 

Great  Central  Mines  Ltd . 232 

Great  Eastern  Fin.  Mgmt.  of  Cda  Ltd . 232 

The  Great  Eastern  Oil  &  Import  Co .  232,  505 

Great  Lakes  Forest  Products  Limited  .  .  .  105,  232 

Great  Lakes  Power  Corp.  Ltd . 62 

Great  National  Development  Corp . 234 

Great  Nat.  Land  &  Invest.  Corp . 233 

Great  North  Uranium  &  Energy  Res . 208 

Great  North  Western  Telegraph  Co  Can . 102 

Great  Northern  Financial  Corp .  234,  526 

Great  Northern  Gas  Utilities  Ltd . 268 

Great  Pacific  Industries  Inc, . 234 

Great  Plains  Bag  Corp . 142 

Great-West  Assurance  Co . 290 

The  Great  West  Life  Assurance  Co . 414 

Great  West  Steel  Engineering  Corp . 236 

Great  West  Steel  Fabricators,  Inc . 236 

Great  West  Steel  Industries  Inc . 236 

Great  West  Steel  Industries  Ltd . 235 

Greater  Freeport  Industries  Ltd . 393 

The  Greater  Mtl.  Central  Mkt.  Co . 236 

Greater  Winnipeg  Cablevision  Ltd . 464 

Greater  Winnipeg  Gas  Company .  236  ,  383 

Greatlakes  Broadcasting  Systems  Ltd . 330 

Greb  Industries  Ltd . 552 

Grecian  Health  Spa  Ltd . 288 

Greenberg  Stores  Limited .  221,350 

Green  ex  A/S . 132 

Greenfield  Park  Shopping  Centre  Ltd . 78 

Greenwood  Properties  (1970)  Ltd . 186 

Gregory  Industries  Limited . 237 

Gregory  Manufacturing  Ltd . 237 

Grey  Goose  Bus  Lines  (Alta.)  Ltd . 238 

Grey  Goose  Bus  Lines  (Man.)  Ltd . 238 

Grey  Goose  Corp.,  Inc . 238 

Grey  Goose  Corporation  Limited  .  237,  310 

Grey  Goose  United  Ltd . 238 

Greyhound  Computer  of  Cda  Ltd  . . 238 

Greyhound  Lines  of  Canada  Ltd . 239 

Grimshaw  Trucking  &  Distributing . 385 

Grissol  Foods  Ltd . 272 

Groupe  Metro-Richelieu  Inc . 239 

Grouped  Income  Shares  Limited . 243 

Grouse  Mountain  Resorts  Ltd .  239,  348 

Growth  Equity  Fund  Ltd .  4 

Growth  Fund  R  . 381 

Gruner  Bit  Co.  Ltd . 36 

The  Guarantee  Co.  of  North  America . 240 

Guarantee  Insurance  Co . 460 

Guaranty  Properties  Ltd . 516 

Guaranty  Trust  Company  of  Canada  .  .  .  .  241,516 

Guaranty  Trust  Investors  Fund . 241 

Guaranty  Tr.  Managed  Ret.  Sav.  Fund . 241 

Guaranty  Trust  Mortgage  Fund . 242 

Guardian  Capital  Group  Limited .  99,  242 

Guardian  Enterprise  Fund  of  Canada  ......  243 

Guardian  Growth  Fund  Ltd . 243 

Guardian  North  American  Fund . 243 

Guardian  Security  I ncome  Fund . 244 

Guardian  Trustco  Inc . 245 

Guardian  Trustco  Int’l  Inc . 245 

The  Guardian  World  Equity  Fund . 244 

The  Guelph  Engineering  Co.  Ltd . 92 

Guerdon  Industries,  Inc . 217 

Guinness  Canada  Ltd . 309 

Guinness  Peat  Aviation  Ltd . 12 

Gulf  A  Western  Industries,  Inc . 245 

Gulf  Canada  Limited . 246 

Gulf  Canada  Products  Company . 247 

Gulf  Canada  Resources  Inc . 247 

Gulf  Canada  Servico  Ltd . 247 

Gulf  Oil  Corporation . 247 

Gulf  Realty  Co . 247 

H 

HCI  Holdings  Ltd . 248 

HGL  Data  Systems  Ltd . 251 
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HGL  France  S.A . 251 

HGL  Software  Ltd . 251 

HGL  (U.K.)  Finance  Ltd . 251 

HRP  Corp . 370 

HUCHM  Productions  Ltd . 74 

Hafner  Fabrics  of  Canada  Ltd . 248 

Hahn  Devcorp  . 522 

Ernest  W.  Hahn,  Inc . 522 

Hahn  Property  Management  Corp . 522 

Haida  Helicopters  Ltd . 393 

Haidane  Electric  Supply  Ltd . 535 

Haines  Terminal  &  Highway  Co . 562 

Haldimand  Quarries  &  Const.  Ltd . 487 

Hale  &  Associates  Ltd . 198 

Haley  Industries  Limited  . 249 

Halifax  Developments  Limited . 249 

Halifax  Parking  Ltd . 250 

Hall,  Couture  &  Associes  Ltee . 527 

Keith  Hall  Investments  Ltd . 318 

Halliburton  Company . 250 

Halliday  Craftsmen . 569 

Hallmark  Auto-Centres  Inc . 230 

The  Hamilton  Group  Limited . 251 

Hamilton  Insurance  Brokers  Ltd . 367 

Hamilton  Rentals  Ltd . 251 

Hamilton  Tiger-Cat  Football  Club . 337 

Hancock  Investments  Ltd . 544 

Handy  Andy  Inc.  .  . . 251 

Hanson  Inc . , . 75 

Hants  Investments  Ltd . 352 

Harbrook  Knitting  Mills  Ltd . 570 

Harcan  Leasing  Ltd . 283 

Hardee  Farms  International  Ltd . 15,  252 

Hardee's  Food  Systems,  Inc.  . . 272 

Harding  Carpets  Limited  . .  .  .  .  252 

Harding  Carpets  (Ontario)  Ltd . 253 

Harlenic  Publishing  A.E . 254 

Harlequin  Books,  Inc . 254 

Harlequin  Enterprise  S.A . 254 

Harlequin  Enterprises  B.V . 254 

Harlequin  Enterprises  GmbH . 254 

Harlequin  Enterprises  Limited .  253,  512 

Harlequin  Magazines  Inc . 254 

Harlequin  Publishing  Corp . 254 

Harlequin  S.A . 254 

Harlequin  Sales  Corp . 254 

Harmex  S.A.  de  C.V . 254 

J.  Harris  &  Sons,  Ltd . 254 

Harris  Steel  Group  Inc . 254 

Hart  Chemical  Ltd . 317 

Harvey  Woods  Ltd . 255 

Dubin-Haskell-Jacobson  Italy  Dist . 173 

Hastings  Insurance  Co.  Ltd . 393 

Hastings  West  Investment  Ltd . 89 

Hatleigh  Corp . 255 

C.F.  Haughton  Ltd . 45 

Haul-Away  Disposal  Services  Ltd . 310 

Havendale  Homes  Ltd . 522 

Haverhill  Meat  Products  Ltd . 85 

Hawaiian  Western  Steel  Ltd . 132 

Hawker  Siddeley  Canada  Inc . 256 

Hawker  Siddeley  Canada  Ltd . 256 

Hayes-Dana  Inc . 257 

Headway  Corp . 389 

Health  Acceptance  Corp.  Ltd . 288 

Heath  Steele  Mines  Ltd . 379 

Heathshore  Realty  Ltd . 164 

Hebdo- Revue  du  Canada  Francais  Ltee . 315 

Heintzman  Ltd . 476 

Paul  B.  Helliwell  Ltd . 333 

Helpful  Expansion  Ltd . 234 

Hendon  Estates  Ltd . 112 

Hennef  Farms  Ltd . 144 

Henninger  Brewery  (Ontario)  Ltd . 257 

The  Herald  Printers  . 444 

Herco  Developments  Ltd . 259 

Herder,  N.V . 467 

Heritage  Capital  Ltd . 259 

The  Heritage  Group  Inc . 258 

Heritage  Life  Assurance  Co . 526 

Heritage  Savings  &  Trust  Co . 259 

Hermes  Electronics  Ltd . 333 

Heron  Cable  Industries  Ltd . 92 


The  Heronhill  Corp . 356 

Heroux  Inc . 59 

Hi  Reach  Manufacturing  Products  Inc . 22 

Hibbing  Taconite  Co . 490 

Hickeson-Lange  Supply  Co.  Ltd . 396 

High  Arrow  Ltd . 66 

Highfield  Equities  Ltd . 259 

High  field  Holdings  (Edmonton)  Ltd . 259 

Highfield  Property  Investments  Ltd . 259 

Highland  Development  Co.  Ltd . 259 

Highland  Knitting  Mills  Inc . 48 

Highland  Queen  Ltd.,  N.Y . 260 

Highland  Queen  Sportswear  Ltd . 260 

Highlands  Insurance  Co . 251 

The  Highlands  of  King  Invest.  Group . 567 

Hills-McCanna  Co . 271 

Hilroy  Ltd .  7 

Hinde  and  Dauch  Boxes  Ltd . 174 

Hitec  Development  Corp . 260 

HiWay  Market  Ltd . 172 

Hoar  Transport  Co.  Ltd . 102 

Hoffman  Brothers  Ltd . 535 

Holberg  Mines  Ltd . 566 

Holding  Lumber  Co.  Ltd . 562 

Hollybank  Engineering  Co.  Ltd . 256 

Holofile  Technology  Inc . 260 

Holt,  Renfrew  &  Co.  Ltd . 260 

Home  Development  Corp . 265 

Home  Petroleum  Corporation  . 548 

Homeshield  Industries  Ltd . 28 

Hop-In  Food  Stores,  Inc . 470 

Hornby  Street  Spaghetti  Corp . 301 

Horne  &  Pitfield  Foods  Ltd . 420 

Hostess  Food  Products  Ltd . 222 

Hotellerie  La  Cote  Inc . 480 

House  of  Braemore  Furniture  Ltd . 493 

House  of  Craven  Ltd . 446 

Household  Finance  Corp.  of  Canada . 260 

Houston  Forest  Products  Ltd . 554 

Howard  Foods . 308 

D.H.  Howden  &  Co.  Ltd . 260 

Howden-Howland  Ltd . 261 

D.H.  Howden  Stores  (Central)  Ltd . 261 

Hoyles. Niblock  Overseas  Ltd . 357 

Hub  City  Glass  Ltd . 517 

Hub  City  Glass  (Regina)  Ltd . 517 

Hub  Industrial  Leaseholds  Ltd . 347 

Hub  Leaseholds  Inc . 347 

Hub  Recreation  Lands  Ltd . 347 

Hub  Tower  Suites  Leaseholds  Ltd . 347 

Hudon  et  Deaudelin  Ltee . 396 

Hudson  Bay  Air  Transport  Ltd . 262 

Hudson  Bay  and  Annings  Ltd . 263 

Hudson  Bay  Explor.  &  Devel.  Co.  Ltd . 262 

Hudson  Bay  Mining  &  Smelting  Co  Ltd . 261 

Hudson’s  Bay  Co . 262 

Hudson’s  Bay  Co.  Acceptance  Ltd . 263 

Hudson’s  Bay  Co  Developments  Ltd . 263 

Hudson's  Bay  Co.  Fur  Sales  Inc . 263 

Hudson's  Bay  Co.  Properties  Ltd .  263,  264 

Hudson’s  Bay  Oil  and  Gas  Co.  Ltd . 263 

J.  D.  Hughes,  Inc . 251 

The  Hughes-Owens  Corp.  .  .  ' . 264 

Hughes-Owens  Ltd . 264 

Hughes  Tool  Co . 264 

Hules  Mexicanos  S.A . 410 

Hull-Thomson  Ltd . 92 

Humber  Bay  Developments  Ltd . 347 

Humber  Ready-Mix  Concrete  Ltd . 522 

Humboldt  Oyster  Co . 65 

Hunter  Douglas  Canada  Ltd . 265 

Hunter  Douglas  N.V . 265 

Huntington  Alloys,  Inc . 277 

Huntsville  Timber  Products . 465 

Husband  Int’l  Transport  (Ont.)  Ltd . 102 

Husband  Transport  Ltd . 102 

Husband  Transport  (Quebec)  Ltd . 102 

Husein  &  Lavalin  SDN. BHD . 314 

Hussey  Electric  Supply  Ltd . 535 

Hybrid  Compressors  Manufacturing  Inc . 29 

Hydrogeo  Canada  Inc . 314 

Hygrade  Foods  Ltd . 317 

Hy’s  of  Canada  Ltd . 266 
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I.  y  de  R . 490 

IAC  Business  Devel.  Funds  Cda.  Ltd . 268 

I  AC  Business  Development  Funds  Ltd . 268 

IAC  Business  Devel.  Funds  Ont.  Ltd . 268 

IAC  Ltd . • . 117,267 

IBM  Instruments,  Inc . 283 

IBM  World  Trade  Amer./Far  East  Corp . 283 

IBM  World  Trade  Corp  . 283 

IBM  WorlcT Trade  Eur/M  East/Afr  Corp . 283 

I.C.D.  Development  Co.  of  Ariz.  Ltd  . 281 

I .C.D.  Realty  Ltd . 281 

ICG  Brunswick  Gas  Ltd . 281 

ICG  Canadian  Propane  Ltd . 281 

ICG  Energy  Products  Ltd . 281 

ICG  Exploration  Ltd . 281 

ICG  Gasbec  Inc . 281 

ICG  Industrial  Gas  Ltd . 281 

ICG  Scotia  Gas  Ltd . 281 

ICG  Utilities  Ltd .  268,  281 

ICG  Utilities  (Plains  Western)  Ltd . 281 

ICL  Food  Services  Ltd . 222 

lEC-Holden  Inc . 92 

IFL  Investment  Foundation  Cda.  Ltd . 269 

I.G.  Industries,  Inc . 158 

IMPCO  Growth  Fund . 274 

IMPCO  Retirement  Growth  Fund . 274 

I.T.L.  Industries,  Inc . 270 

I.T.L.  Industries  Ltd . 269 

ITO-Int’l  Terminal  Operators  Ltd . 321 

IU  Conversion  Systems,  Inc . 271 

IU  International  Corp . 270 

IU  Land  Development  Corp . 271 

Ibis  Flaulage  Pty.  Ltd . 506 

Ideal  Toy  Co.  of  Canada,  Ltd . 293 

Ideal  Waste  Systems  Inc . 238 

The  Ideals  Publishing  Co . 254 

llco  Corp . 525 

Ilco-Unican  (H.K.)  Ltd . 525 

Ilco-Unican  International  Corp . 525 

llcorop  S. A . 525 

I maginamics  Corp . 24 

Imaginamics  Inc . 24 

Imasco  Investments,  Inc . 272 

Imasco  Ltd . 271 

Imbank  Realty  Co.  Ltd . 98 

Imbrex-Cassidy  Ltd . 121 

ImNat  Ltd. .  272,  365 

Imperial  Building  Materials  Ltd . 161 

Imperial  Cone  Co . 561 

Imperial  General  Properties  Ltd . 273 

Imperial  Imports  Ltd . 570 

Imperial  International  S. A.  .  .  . . 300 

Imperial  Life  Assurance  Co.  of  Cda . 274 

Imperial  Mops  and  Brooms  Ltd . 146 

Imperial  Music  Ltd . 300 

Imperial  Oil  Ltd . 274 

The  Imperial  Pipe  Line  Co.,  Ltd . 275 

Imperial  Tobacco  Ltd . 272 

Imprimerie  Dumont . 425 

Imprimerie  Montreal-Magog . 425 

Imprimerie  Ronalds . 444 

Impulsora  de  Eq.de  Oficina  SA  de  CV . 251 

Inch  Roy  Credit  Corp.  Ltd . 447 

Inco  Alloy  Products  Co . 277 

Inco  Electro  Energy  Corp . 275 

Inco  Europe  Ltd . 277 

inco  Gulf,  E.C . 277 

Inco  Ltd . 275 

Inco  Ltd.,  Japan  Branch . 277 

Inco  Metals  Co . 277 

Inco  Safety  Products  Co.,  Inc . 277 

Inco  United  States,  Inc . 277 

Income  Trust  Co . 277 

Indal  Ltd . 277 

Independent  Cement  Corp . 456 

Independent  Cleaning  Services  Ltd . 179 

Independent  Communications  Services . 486 

Independent  Factors  Ltd . 278 

Indian  Arm  Hotels  Ltd . 23 

Inland  Cement  Industries  Ltd . 226 

I ndusmin  Ltd . 197 


Industrial  Adhesives  Ltd .  125,  278 

Industrial  American  Fund . 327 

Industrial  Concrete  Forming  Ltd . 522 

Industrial  Dividend  Fund . 327 

Industrial  Equity  Fund  Ltd . 328 

Industrial  Grain  Products  Ltd . 392 

Industrial  Growth  Fund . 328 

Industrial  Income  Fund . 328 

Industrial  Medical  Specialties  Inc . 195 

The  Industrial  Mtge.  &  Trust  Co .  449,  450 

Industrial  Pension  Fund . 328 

Industrial  Safety  Equipment  Co . 400 

Industries  L’lslet  Inc . 279 

Inerco  Inc . 190 

Infatool  Ltd . 295 

INFOMART  . 512 

Ingersoll  Machine  &  Tool  Co.,  Ltd . 295 

Inglis  Ltd .  279,474 

I nland  Chemicals  Ltd . 75 

Inland  Group  of  Companies . 569 

Inland  Publishing  Co.  Ltd . 512 

Inland  Trust  and  Savings  Corp.  Ltd . 279 

Inner  Harbour  Developments  . . 563 

Innocan  Investments  Ltd . 82 

insmor  Holdings  Ltd.  .  .  .  86,89,99,268,359,366,447,450 

Insmor  Mortgage  Insurance  Co .  447,  450 

Inspiration  Consolidated  Copper  Co . 262 

Inspiration  Ltd . 280 

Integrated  Wood  Products  Ltd . 36 

Intel-Term  Systems  Ltd . 371 

Inter-City  Furnasman  Ltd . 281 

Inter-City  Gas  Corp . 280 

Inter-City  Gas  (Minnesota)  Inc . 281 

Inter-City  Gas  Utilities  Ltd . 281 

Inter-City  Manufacturing  Ltd . 281 

Inter  City  Papers  Ltd .  7 

Inter  City  Papers  (Manitoba)  Ltd .  7 

Inter-Prov  Diversified  Holdings  Ltd  . 281 

Inter-Vision  (Montreal)  Inc . 77 

Inter-Vision  (Quebec)  Inc . 77 

Interbake  Foods  Inc . 561 

InterBake  Foods  Ltd . 561 

Intercan  Logistical  Services  Ltd . 414 

Intercity  Food  Services  Inc . 489 

Interconexiones  S.A.  de  C.V . 101 

Intercontinental  Pulp  Co.  Ltd . 112 

Intercontinental  Service  Ltd . 99 

Interior  Block  Mfg.  (1964)  Ltd . 36 

Interior  Broadcasters  Ltd . 464 

Interior  Glass . 517 

Interior  Resort  Properties  Ltd . 286 

Interior  Trust  Co . 530 

Intermedia  Electronic  Services  Ltd . 486 

Intermetal  U.S.  Inc .  281,  282 

Intermetco  Ltd . 281 

Intermetco  U.S.  Inc . 282 

International  Acceptance  Corp . 335 

International  Alloy  Steel . 569 

Int’l  Atlas  Devel.  &  Explor.  Ltd . 282 

Int'l  Beverage  Services  Inc . 235 

Int’l  Business  Machines  Corp . 282 

International  Capital  Corp . 530 

International  Electric  Co.  Ltd . 524 

International  Energy  Bank  Ltd . 99 

International  Fonetronix  Inc . 195 

International  Geographies  Ltd . 283 

International  Gym  Ltd . 288 

International  Harvester  Canada  Ltd . 283 

Int’l  Harvester  Cr.  Corp.  of  Cda  Ltd  ....  283,  284 

International  Hydrodynamics  Co.  Ltd . 284 

Int’l-lmport  Customs  Brokers  Inc . 319 

International  Iron  &  Metal  Co . 281 

International  L_asercut  Ltd . 314 

Int’l.  Mercantile  Factors  Ltd .  124,  251 

Int'l  Metals  Reclamation  Co.  Inc . 277 

International  Mill  Services . 271 

International  Nickel  B.V . 277 

Int’l  Nickel  do  Brasil  Com.  Ltda . 277 

The  International  Nickel  Co.  Inc . 277 

Int'l  Nickel  Deutschland  GmbH  . 277 

International  Nickel  France  S.A . 277 

International  Nickel  Iberica  Ltd . 277 

International  Nickel  Italia  S.p.A . 277 


A26 


THE  FINANCIAL  POST 


International  Nickel  Japan  Ltd . 277 

International  Nickel  Oceanie,  S.A . 277 

International  Paints  (Canada)  Ltd . 284 

International  Paper  Co . 285 

International  Paper  Export  Corp . .286 

International  Paper  Sales  Co.  Inc .  99,  286 

Int'l  Park  West  Fin.  Corp.  Ltd . 286 

International  Phoenix  Capital  Corp . 286 

International  Pulp  Sales  Co . 286 

International  Real  Estate  Network . 475 

The  International  Royal  Trust  Co . 449 

International  Sales  Ltd . 277 

Int’l  Savings  &  Mortgage  Corp . 542 

International  Stanley  Corp . 285 

International  Systcoms  Ltd . 286 

Int’l  Thomson  Business  Press  Inc . 287 

Int'l  Thomson  Educ.  Publish.  Inc  . 287 

Int’l  Thomson  Organisation  Ltd . 286 

International  Tools  (1973)  Ltd . 270 

International  Trust  Co.  of  Bermuda  Ltd . 450 

International  Vacations  Ltd.  . . 552 

International  Wallcoverings  Ltd . 285 

International  Wines  &  Spirits  Ltd . 461 

Internetwork  Realty  Corp . 475 

InterNorth,  Inc . 287 

Interocean  Ltd . 367 

Interprovincial  Pipe  Line  Co .  247,  275 

Interprovincial  Pipe  Line  Ltd . 467 

Interprovincial  Steel  &  Pipe  Corp  Ltd  .  .  .  288,  476 

Interpublic  Group  of  Companies,  Inc . 288 

Interpublishing  (Canada)  Ltd .  399,  400 

Intertech  Industries  Inc . 15 

Interunion-Banque . 447 

Inventronics  Ltd . 289 

Investaction  Inc . i  .  .  133 

Investors  Bond  Fund . 290 

Investors  Dividend  Fund  Ltd . 290 

The  Investors  Group .  289,  414 

Investors  Group  Trust  Co.  Ltd . 290 

Investors  Growth  Fund  of  Canada  Ltd . 290 

Investors  Int'l  Mutual  Fund  Ltd .  290,  291 

Investors  Japanese  Growth  Fund  Ltd . 290 

Investors  Mortgage  Fund  .  290,  291 

Investors  Mortgage  Insurance  Co . 142 

Investors  Mutual  of  Canada  Ltd .  290,  292 

Investors  Retirement  Mutual  Fund .  290,  292 

Investors  Securities  Management  Ltd . 290 

Investors  Syndicate  Ltd . 290 

Investors  Syndicate  Realty  Ltd . 290 

The  Iona  Development  Corp . 77 

Irish  Distillers  Group  Ltd . 461 

The  Ironside  Co . 494 

Irwin  Toy  Ltd . 293 

Island  Broadcasting  Co.  Ltd . 464 

Island  Realty  Ltd . 27 

The  Island  Telephone  Co.  Ltd .  293,  341 

Italknit  Inc . 129 

Itmann  Coal  Co . 166 

Ivaco  Inc . 294 

Ivanhoe  Inc .  295,  489 

Ivey  Medical  Systems  Ltd . 295 


J 


JPL  Productions  Inc . 503 

Jackes-Evans  Manufacturing  Co . 218 

Jackson  Marine  Corp . 251 

Peter  Jackson  Tobacco  Ltd . 272 

Jaffe  Stationers,  Inc . 43 

James  Industries  (Ontario)  Ltd . 293 

Jannock  Ltd . 296 

Jannock  Tube  Ltd . 297 

Jarco  Services  Ltd .  60,  542 

Jardin  Merite  Ltee . 239 

Jarirrya  Pty.  Ltd . 99 

Jarvis  Clark  Co.  Ltd . 75 

Je  Suis  Textilvertriebsgesellschaft . 194 

Jefferson  Minerals  Corp . 103 

Jelinek  Sports . 92 

Jenkins  Bros.  Ltd.  .  .  . . 297 

Jenkins  Canada  Inc . 297 


Jensen  &  Reynolds  Construction  Co . 10 

Jermaine’s, (1948)  Ltd . 129 

Jermaine’s  (Oakridge)  Ltd . 179 

Jet-Lube  of  Canada  Ltd . 297 

Jet  Research  Center,  Inc . 250 

Jiffy  Dry  Mix  Concrete  Products  Ltd . 487 

Johncamp  Realty  Inc . 80 

Johnson  &  Johnson . 297 

Johnson  &  Johnson  Baby  Products  Co . 298 

Johnson  &  Johnson  Inc . 298 

Johnson  and  Macdonald  Ltd . 478 

Henry  Johnson  Timber  Co.  Ltd . 554 

Jolly  Jumper  Products  of  America  Ltd . 297 

Jones  Ferro-Magnetics  Inc . 334 

The  Jonquiere  Pulp  Co . 307 

Jordan  Valley  Wines  Ltd . 118 

N.C.  Joseph  Ltd . , . 96 

Journal  of  Commerce  Ltd . 482 

Journal  de  Montreal . 425 

Journal  de  Quebec . 425 

Joy  Industries  Limited . 298 

Joy  Stores  Ltd . 478 


K 


K-tel  do  Brasil  Comercial,  Ltda . 300 

K-tel  Development  Inc . 300 

K-tel  (Holland)  B.V . 300 

K-tel  international  (Aust.)  Ltd . 300 

K-tel  Int’l  (Denmark)  Leisure  Prod . 300 

K-tel  International  (Finland)  OY . 300 

K-tel  International  (France)  et  Cie . 300 

K-tel  International  (GmbH) . 300 

K-tel  International,  Inc . 299 

K-tel  International  (Irl.)  Ltd . 300 

K-tel  International  (Italy)  S.R.L . 300 

K-tel  International  (Japan)  Ltd . 300 

K-tel  International  Ltd . 300 

K-tel  International  N.V . 300 

K-tel  International  (N.Z.)  Ltd . 300 

K-tel  International  (Sweden)  AB . 300 

K-tel  International  (Switzerland)  AG . 300 

K-tel  International  (U.K.)  Ltd . 300 

K-tel  Music  Ltd . 300 

K-tel  Petroleum  Inc . 300 

K-tel  Petroleum  Ltd . 300 

KC A  Int’l.  Ltd . 556 

K.D.  Properties  Ltd . 303 

KJF  Home  Realty  Network  Inc . 86 

KML  Custom  Fabricators  Ltd . 493 

KQX  Realty  Holdings  Ltd . .  32 

K.S.F.  Chemical  Processes  Inc . 299 

K.S.F.  Chemical  Processes  Ltd . 299 

Kab inart  Corp . 278 

Kahlua,  S.A . 548 

Kaiser  Canadian  Finance  (U.K.)  Ltd . 66 

Kaiser  Canadian  Oil  (U.K.)  Ltd . 66 

Kaiser  Exploration  (U.K.)  Ltd . 66 

Kaiser  Resources  Ltd . 66 

Kamloops  CableNet  Limited . 10,  300 

Kanawha  Coal  Co . 490 

Kanelk  Transmission  Co.  Ltd . 519 

Kan  met  Ltd . 345 

Katz  Brothers . 161 

Kay  Silver  Inc . 54 

J.  Kearns  Transport  Ltd . 520 

Keen  Industries  Limited . 301 

KeepRite  Cardinal  Inc . 301 

Keep  Rite  Inc . 301 

Keg’N  Cleaver  Restaur,  of  B.C.  Ltd  . 301 

Keg  'N  Cleaver  Restaurants  Ltd . 116 

Keg'N  Cleaver  Restaur,  of  Ont.  Ltd . 301 

Keg  Restaurants  Ltd . 300 

Keg  Restaurants  U.S.  Inc . 301 

A.  Keith  and  Son  Ltd . 319 

Keith  Construction  Co.  Ltd . 226 

Kellogg  Salada  Canada  Inc . 301 

Kelly,  Douglas  &  Company,  Ltd .  302,  320 

Kelly-Springfield  Canada  Inc . 230 

Kelowna  Cable  TV  Ltd . ,115 

Kelsey-Hayes  Canada  Limited  . 303 
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Kelton  Corporation  Ltd . 301 

Kenal  Oils  Ltd . 410 

Kenal  Trucking  (1969)  Ltd . 500 

Kenarin  Steel  Sales  Corp . 376 

Kenner  Products  (Canada)  Ltd.  ....!!.!!!  293 

The  Kenogami  Land  Co.  Ltd . '  307 

Kent  Drugs  Ltd . .  3% 

Kenting  Drilling  Services  Ltd . ’  '  ’  ]  ’  520 

Kenting  Ltd . !  !  520 

Kepec  Holdings  Ltd . ]  191 

Kermil  Co.  Ltd . !  .  !  467 

Kerr  Addison  Mines  Ltd . 379 

Kerrigan  Clothes  Ltd . 189 

Kerrybrooke  Development  Ltd . 474 

Key  Radio  Ltd . ’  330 

Keycorp  Industries  Limited . 303 

Kiena  Gold  Mines  Ltd . 198 

King  of  the  Sea  (Food  Service)  Ltd . 523 

King  Paving  &  Materials . 226 

Kingsway  Freightlines  Ltd . ■ . 414 

Kingsway  Transports  Ltd . 414 

Kingwest  Portfolio  Management  Ltd . 42 

Kingwood  Cablevision  Inc . 355 

Kinross  Mortgage  Corp.  Ltd . 98 

Kist  Canada,  Ltd . 411 

Kitchener-Waterloo  Record  Ltd . 482 

Kleen  Stik-Fasson  Inc . 73 

Klondike  Contractors  Ltd.  . . 336 

Knoll  Lake  Minerals  Ltd .  166,  491 

Kobe  Pumps  Ltd . 36 

Koehring  Co . 169 

Koffler  Stores  Ltd . 272 

Kopp  Laboratories  Ltd . 176 

J.  Kovinsky  &  Sons  Ltd . 282 

Kraft,  Inc . 159 

Kraft  Ltd . 159 

Kranji  Plywood  Ind.  Co.  (Pte.)  Ltd . 265 

Krispak  Ltd .  282. 

Kristiansen  Cycle  Engines  Ltd . 303 

Kroehler  Mfg.  Co.,  Ltd . 493 

Kroy  Inc . 255 

Kroy  Unshrinkable  Wools  Ltd . 255 

Kuwait  Pacific  Finance  Co.  Ltd . 99 

Kwikasair  Ltd . 506 

Kyro  Patent  Anstalt . 545 


L 


L  &  M  Oilfield  Equipment  (1975)  Ltd .  6 

L.  B.  Recycling  Ltd . 10 

L  E  Centre  Commercial  Fairview  Ltd . 472 

L.G.  Petroleum  Services  Ltd . 501 

L.K.  Oil  &  Gas  Ltd . 304 

L.K.  Ranches  .  .  ^ . 304 

L.K.  Resources  Ltd . 304 

La  Banque  d’Epargne  du  Dist.  Mtl . 304 

La  Boulangerie  Doyon  Inc . 147 

La  Brasserie  O’Keefe  Ltee . 118 

La  Cie  Cdne  d’lnfor.  CCI  Ltee . 139 

La  Compagnie  de  Bois  Nottaway  Ltee . 305 

La  Cie  d'Energie  de  la  Vall.Outaou . 305 

La  Cie  du  Marche  Central  Metro  Mtl . 236 

La  Cie  Electrique  Pioneer  du  Que . 199 

La  Cie  Fonciere  du  Man.  (1967)  Ltee . 305 

La  Compagnie  Foundation  Ltee . 95 

La  Compagnie  Gaspesia  Ltee . 306 

La  Compagnie  Price  Ltee . 306 

La  Cie  Sherbrooke  Trust  .  415,  467,  522 

La  Concorde  Co.  d’Assur.  Generales . 70 

La  Fondation  Universitas  du  Canada . 527 

La  Huche  Sans  Pareille  (1969)  Inc . 147 

La  Industries  Tanguay  Ltee . 210 

La  Maison  Secrestat  Ltee . 461 

La  Societe  d'lngenierie  Mtl  Ltee . 357 

La  Societe  VS  Ltee  .  . . 538 

La  Verendrye  Management  Corp . 307 

Labatt  Brewing  Co.  Ltd . 309 

Labatt  Importers,  Inc . 309 

John  Labatt  Limited .  62,  308 

Laberge  &  Associes  Ltee . 314 

Labhire  Ltd . 251 


LaBrasserie  Labatt  Ltee . 309 

Labsales  Ltd . 251 

Labservice  Ltd . 251 

Lac  St. -Jean  Aviation  Ltee . 393 

Lacana  Mining  Corp . 177 

Laclede  Steel  Co . 295 

Lafarge  Concrete  Ltd . 82 

Lafarge  Conseils  et  Etudes  . 82 

W.  J.  Lafave  &  Sons  Ltd . 10 

Laidlaw  Transport,  Inc . 310 

Laidlaw  Transport  Ltd . 310 

Laidlaw  Transportation  Limited  .  .  .  . . 309 

Laiterie  Dallaire  Ltee  .  309,  392 

Lake  City  Industries . 553 

Lake  Ontario  Cement  Limited . 310 

Lakecity  Homes  Ltd . rT.  .  .  .  .  .  116_ 

Lakefield  Research  of  Canada  Ltd . 197 

Lakehead  Shipping  (1977)  Co.  Ltd . 321 

Lakeside  Properties  Ltd . 394 

Lalonde,  Valois,  Lamarre,  Valois . 314 

Lamarre  &  Valois  International  Ltee  .  . . 314 

Lamb,  Guay,  Baber  Inc . 314 

Lamb,  Guay  Inc . 314 

Lambda  Mercantile  Corporation .  204,  311 

Lambda  Mercantile  Corporation  Ltd . 311 

Alfred  Lambert  Inc . 196,  311 

Lambton  Steel  Ltd . 288 

Lamont  Winery  Inc . 309 

Lamson  Engineering  Australia  Pty . 361 

Lamson  Engineering  Co.  (N.Z.)  Ltd . 361 

Lanark  Furniture  (1969)  Ltd . 311 

Lankmark  Growth  Fund  Limited  . 559 

Landmark  Savings  &  Loan  Association . 312 

Lane  Bryant,  Inc . 255 

Lane’s  Bakeries  Ltd . 561 

Lane’s  Transport  (Toronto)  Ltd . 308 

Georges  Lang  Continu  S.A.  Ltd . 361 

Paul  L’Anglais  Inc . 503 

Langs  Cold  Storage . 396 

Lanmer  Consultants  (1978)  Ltd . 314 

Lansdowne  Park  Shopping  Centre  Ltd . 566 

Lapco  Warehousing  &  Mfg.  Ltd . 462 

Larabee  Holdings  Ltd . 286 

LaSalle  Factories  Ltd . 458 

LaSalle  Industrial  Development  Corp . 335 

Lason  Knitting  Mills  Co.  Ltd . 188 

Lathom  Concrete  Ltd . 304 

The  Laufer  Co . 254 

Laurel  Steel  Products  Ltd . 254 

Laurentide  Acceptance  Corp.  Ltd . 313 

Laurentide  Finance  Co . 313 

Laurentide  Financial  Corp.  Ltd . 312,  366 

Laurentide  Fin.  Realty  Corp.  Ltd . 313 

Laurentide  Fin.  Realty  (Western)  . 313 

Laurentide  Financial  Services  Ltd . 313 

Laurentide  Houseware  Inc . 146 

Laurentide  Insurance  &  Mortgage  Co . 313 

Laurentide-Union  Management  Corp . 313 

Laurier  Life  Insurance  Co . 22 

Laval  Acceptance  Corp . 313 

Lavalin  ECI  S.A . 314 

Lavalin  Inc . 314 

Lavalin  International  Inc . 314 

Lavalin  Nigeria  Ltd . 314 

Lavalin  Services  Inc . 314 

Robert  Lawrence  Productions  (Cda)  Ltd . 464 

Lawson  &  Jones,  Inc . 314 

Lawson  &  Jones  Ltd . 314 

Lawson  Business  Forms  Alberta  Ltd . 314 

Lawson  Business  Forms  Ltd . 314 

Lawson  Business  Forms  (Manitoba)  Ltd . 314 

Lawson  Flexible  Packaging  Ltd . 314 

Lawson  Graphics  Manitoba  Ltd . 314 

Lawson  Graphics  Pacific  Ltd . 314 

Lawson  Graphics  Western  Ltd . 314 

P.  Lawson  Travel  (B.C.)  Ltd . 499 

P.  Lawson  Travel  Ltd . 499 

Lawson  Packaging  Ltd . 314 

Lawson  Paper  Converters  Ltd . 314 

Lawton’s  Drug  Stores  Ltd . 191 

Lawyers  Title  Insurance  Corp . 142 

Le  Centre  Commercial  Fairview  Ltee . 78 

Le  Centre  Sheraton  . 348 
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Le  Club  de  Hockey  Les  Nordiques  Inc . 118 

Le  Droit  Ltee . 315 

Le  Gaz  Provincial  du  Nord  de  Quebec . 383 

Leach  Textiles  Div . 129 

Leamor  Holdings  Ltd . 510 

Lease-Rite  Auto  Corp.  Ltd . 315 

Lease- Rite  (Calgary)  Ltd . 315 

Lease-Rite  Corp.  Inc . 314 

The  Leather  Warehouse  Ltd . 529 

Leaver  Mushrooms  Co.  Ltd . 84 

G.  Lebeau  Ltd.  .  . . 517 

J.  Leckie  Co.  Ltd . 570 

Leclerc  Printers  Ltd . 315 

The  Lederic  Group  Inc . .  .  315 

Legran  Industries  Ltd . 501 

Lehndorff  Canadian  Properties . 315 

Lehndorff  Corporation  . 315 

Lehndorff  Investors  Services  Ltd . 315 

Leigh  Instruments  Inc . 316 

Leigh  Instruments  Ireland  Ltd . 316 

Leigh  Instruments  Ltd . 315 

Leigh  Instruments  (U.K.)  Ltd . 316 

Leisure  World  Nursing  Homes  Ltd . 316 

Lek-Trodes  Ltd . 216 

Lemtex  Developments  Ltd . 316 

Leon  Holdings  Inc . 317 

Leon  Holdings  (1967)  Ltd . 317 

Leon's  Furniture  Ltd . 316 

Leon’s  Furniture  U.S.  Inc . 317 

Leon’s  Investments  Inc . 317 

Les  Aliments  Vachon  . 154 

Les  Betons  Canfarge  Inc . 82 

Les  Constructeurs  d’Acier  TIW  Ltee . 499 

Les  Editions  Nordiques . 425 

Les  Editions  Quebecor . .  425 

Les  Editions  du  Reveil . 425 

Les  Entreprises  Cara  (Quebec)  Ltee . 116 

Les  Equip.  Blackwood  Hodge  Que.  Ltee  ....  57 

Les  Galeries  D’Anjou  Ltee  .  78,  472 

Les  Industries  A.C.  Davie  Inc . 321 

Les  Placements  Denault  Inc . 420 

Les  Productions  du  Versau  Inc . •  502 

Les  Produits  Duvernay  Ltee . 46 

Les  Promenades  Montraville  Inc . .  .  420 

Les  Publications  Eclair  Ltee . 482 

Les  Publications  Plein  Jour  Inc . 425 

Les  Reserves  Bancorp  Ltd . 366 

Les  Restaurants  Le  Voyageur  Inc . 275 

Les  Services  Investors  Ltee . 290 

Les  Supermarches  Dominiom  Que.  Ltee . 172 

Les  Vins  Andres  du  Quebec  Ltee . 20 

Les  Vins  La  Salle  Inc . 63 

Leswaste  Systems  Ltd . 10 

Lethbridge  Broadcasting  Ltd . 464 

Lethbridge  Centre  Ltd . 566 

Lethbridge  Glass  Ltd . 517 

Lethbridge  Television  Ltd . 464 

Lever  Brothers  Ltd . 317 

Lever  Detergents  Ltd . 317 

Leverage  Investment  Corp . 484 

Levy  Auto  Parts  Co . 318 

Levy  Auto  Parts  of  England  Ltd . 462 

Levy  Auto  Parts  Inc . 318,  462 

Levy  Auto  Parts  of  England  Ltd . 318 

Levy  I ndustries  Limited . 317,462 

Levy- Russell  Industries  Ltd . 462 

Levy- Russel  I  Ltd . 318 

Levy  Service  Industries  Ltd . 318,  462 

Lewis  Refrigeration  Co . 508 

Liard  Construction  Co.  Ltd . 335 

Liberty  Leasing  of  Canada  No  3,  Ltd . 65 

Libra  Bank  Ltd . 447 

Lido  Biscuit  Cie  Ltee  .  153,  271,  272 

Lievre  Valley  Telephone  Co . 52 

Life  Insurance  Co.  of  the  Southwest . 251 

The  Life  Insurance  Co.  of  Virginia . 142 

Lifetime  Leaseholds  Ltd . 347 

Liggett  &  Myers  Tobacco  Co.  Canada . 272 

Liggett  &  Myers  Tobacco  Co  Cda.  Ltd . 272 

Jos.  A  Likely,  Limited . 318 

Lincoln  Insurance  Co . 460 

Lincoln  Investments  Ltd . 313 

Lincoln  Management  Corp . 460 


Lindwood  Holdings  Ltd . 318 

Linn-Corriher  Corp . 173 

Liquid  Transporters  Inc . 520 

Little  Giant  Products  Inc . 487 

Little  Mountain  Sound  Company  Ltd . 556 

Livingston  Allpak  (U.K.)  Ltd . 319 

Livingston  Industries  Inc . 319 

Livingston  Industries  Limited . 319 

Livingston  Int'l  Freight  Ltd . 319 

Livingston  Kenhar  Ltd . 319 

Livingston  Mutual  Warehousing  Ltd . 319 

Livingston  Realty  Ltd . 319 

Livingston  Transportation  Ltd . 319 

Livingstone  Glass  Co.  Ltd . 517 

Loblaw  Companies  Limited . 319,  561 

Loblaws  Limited . 320 

Locarno  Investments  Ltd . 566 

Location  Brazeau  (1976)  Inc . 308 

M.  Loeb  Corp . 420 

M.  Loeb,  Ltd . 420 

Logistec  Corporation  • . 321 

Logistec  International  Ltd . 321 

Logistec  Investments  Inc . 321 

Logistec  Navigation  Inc . 321 

London  Broadcasting  Co.  Ltd . 464 

London  Life  Insurance  Co . 62 

London  and  Midland  Gen.  Ins.  Co . 30 

Lone  Star  Grinding  Co.,  Inc . 434 

Longford  Equipment  Int’l  Limited  .  . . 322 

Lonsdale  Systems  Ltd .  135,  450 

Lonvest  Corp . 62,  510 

Lord  Simcoe  Hotel  Limited . 322 

Lornex  Mining  Corp.  Ltd . 438 

Lounge  Fashion  Clothes  Ltd . 570 

Lou’s  Transport  (Quebec)  Ltd . 503 

Lousana  Holdings  Ltd . 169 

Lovable  Brassiere  Co.  of  Canada  Ltd . 470 

Love  &  McDougall  Ltd . 22 

Lowney’s  Ltd . 485 

Lowry  Fuels  Limited  . 505 

Luaaron  Metals  Ltd . 322 

Lucerne  Foods  Ltd . 87 

Lumonics  Inc . 322 

Lumsden  Brothers  Ltd . 478 

Lumsden  Building  Corp.  Inc . 323 

Lunar  Holdings  (Nederland)  B.V . 353 

Lunel  Enterprises  Inc . 323 

Lunenburg  Investments  Ltd . 191 

L’Unique  Cie  d’assur.  generates . 527 

L’unique,  Cie  d'Assurance-Vie . 527 

L’Unique  Resources  Techniques  Inc . 527 

Lunn  Poly  Ltd . 287 

Lure  Camera  Ltd . 419 

Lustro  Steel  Products  Ltd . 143 

Lux  Knitting  Mills  Co . 188 

The  Lyford  Cay  Const.  &  Supply  Co . 371 

Lynes  Mfg.  Canada  Ltd . 36 

Lynes  United  Services  Ltd . 36 

Lytle  Engineering  Specialties  Ltd . 569 

M 

M.A.L.  Holdings  Ltd . 324 

M.B.C.  Machinery  Ltd . 23 

MBC  Mortgage  Corp . 349 

M.B.I.  Data  Services  Ltd . 520 

M.  B.  W.  Developments  Ltd . 61 

MDS  Health  Group  Inc . 324 

MDS  Health  Group  Limited . 324 

MDS  Laboratories . 324 

MFP  Controls  Ltd . 209 

M  FS  Limited .  1 

MGS  Acceptance  Inc . 334 

MICC  Appraisals  &  Inspections  Ltd . 325 

M  ICC  Investments  Limited . 324 

M  ICC  Properties  Ltd .  324  ,  325 

MIL  Consultants  Inc . 335 

M.I.L.  Investments  Ltd . 335 

M.I.I _ Leasing  Corp . 335 

M.I.L.  Leasing  Inc . 335 

MKC  Properties  Ltd .  115,  422 

M LW-Worthington  Ltd . 58 
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M.M.C.  Investments  Ltd . 23 

M.M.H.  Holdings  Ltd . 338 

MOS  Technology  Inc . 133 

MPG  Investment  Corp.  Ltd . 325 

M PGM  Holdings  Ltd . 326 

MPGM  Investments  Ltd . 326 

M.Q.  Explorations  Inc . 351 

M  RRM  Inc . 326 

M.S.A.  Cablevision  Ltd . 443 

MSU-Daymond  Canada  Ltd . 430 

MT  Partnership  Canada . 176 

MTS  International  Services  Inc . 326 

Maccam  Transport  Ltd . 520 

MacDonald  Electric  Ltd . 535 

Macdonalds  Consolidated  Ltd . 87 

Mace  Technology  Inc . 327 

Gordon  A.  MacEachern  Services  Ltd . 179 

MacKenzie  Financial  Corp . 327 

MacKenzie  Financial  Inv.  Management  . 327 

Mackenzies  Ltd . 570 

MacLaren  Eng.  Planners  &  Scientists . 314 

MacLaren  Plansearch  Inc./Ltd . 314 

MacLaren  Plansearch  Services  Ltd . 314 

MacLaren  Power  &  Paper  Co . 379 

Maclean  Hunter  Cable  TV  Ltd . 330 

Maclean  Hunter  Cable  TV  Inc . 330 

Maclean  Hunter  Inc . 330 

Maclean  Hunter  Ltd . 329 

Maclean  Hunter  Publishing  Corp . 330 

The  Maclean  Mining  Co.  Ltd . 306 

MacMillan  Bloedel  Inc . 331 

MacMillan  Bloedel  Limited .  66,330,377,379 

Macmillan  of  Canada . 329 

MacMillan  Rothesay  Limited . 331 

Robert  Macnish  &  Co.  Ltd . 146 

Maco  Industries  Ltd . 332 

C. E.  Macpherson  Co . 499 

D. J.  MacRae  Insurance  Agency  Ltd . 234 

S.  Madill  Inc . 332 

S.  Madill  Ltd . 332 

Maduro  &  Curiel’s  Bank,  N.V . 41 

Mag  Co  N.V . 334 

Mag  Hoi  B.V . 334 

Mag.  de  Chaussures  Villager  (Cda) . 332 

Magint  N.V . 334 

Magna  International  Inc . 333 

Magnachem  Ltd . 36 

Mag  nan  i  Inc . 10 

Magnasonic  Canada  Ltd . 334 

Magnetics  International  Ltd . 334 

Maher  Inc .  231,  334 

Maidstone  Wine  &  Spirits,  Inc . 548 

Mainland  Industries  Inc . 60 

Mainline  Cablevision  of  Kamloops  Ltd . 300 

Maislin  Industries  Ltd . 335 

Maislin  Realties  Ltd . 335 

Maislin  Realty  Corp . 335 

Maislin  Transport  of  Delaware  Inc . 335 

Miaslin  Transport  Ltd . 335 

Maison  Condelle  Ltee . 140 

Majestic  Wiley  Contractors  Limited . 335 

Major  Holdings  &  Developments  Ltd . 529 

Malaysian  Ind’l.  Devel.  Fin.  Berhad . 41 

Malette  Lumber  Inc . 547 

Malette  Wood  Products  Ltd . 547 

Maligne  Resources  Ltd . 176 

W.H.  Malkin  Ltd . 303 

J.C.  Malone  &  Co.  Ltd . 321 

Malone  Marine  Agency  Ltd . 321 

Management  Development  Services  Ltd . 371 

Manchester  Manufacturing  Inc . 179 

Mancorp  Ltd . 255 

Manipro  Ltd . 355 

Manitoba  Motor  Transit  Ltd . 238 

Manitoba  Rolling  Mills  (Canada) . 169 

Manitoba  Sugar  Co . ' . 33 

Manitoba  Telephone  System . 336 

The  Manitoulin  Island  Telephone  Co . 19 

Manning  Inc . 308 

Manoir  International  (Canada)  Ltd . 101 

Manoir  International,  Inc . 101 

Manufacturers  Holdings  Ltd . 167 

The  Manufacturers  Life  Insurance  Co . 336 


ManuLife  Diversified  Investment  Fund . 336 

ManuLife  Equity  Fund  . 336 

Maple  Leaf  Gardens,  Limited . 337 

Maple  Leaf  Mills  Investments  Ltd . 338 

Maple  Leaf  Mills  Limited .  105,  337 

Maple  Leaf  Mills  Properties  Ltd . 338 

Maple  Leaf  Monarch  Co . 338 

Maple  Leaf  Petroleum  Ltd . 275 

Maplex  General  Insurance  Co . 338 

Maplex  Management  &  Holdings  Ltd . 338 

Mappin’s  Ltd . 404 

Mar  Fishing  Co.  Inc . 65 

Marathon  Realty  Co.  Ltd . 104 

March  Pacific  Ltd . 321 

March  Shipping  Agency  of  Ontario  Ltd . 321 

March  Shipping  Corp . 321 

March  Shipping  Ltd . 321 

March  Shipping  Passenger  Serv.  Ltd . 321 

March  Terminals  Ltd . 321 

Marche  Union  Inc.  .  .  . . 338 

Marconi  Co.,  Inc.. . 101 

Mardon  Packaging  Corp . 314 

Marfac  Inc . 82 

Margo  Dress  (Canada)  Ltd . 54 

Marigot  Nassau  Ltd . 366 

Marine  Industrie  (Montage)  Ltee . 339 

Marine  Industries  Ltd . 339 

Marine  Industries  Ltee . 479 

Marine  Industries  (Sauvetage)  Ltee . 339 

Maritime  Accessories  Ltd . 324 

Maritime  Broadcasting  Co.  Ltd . 330 

Maritime  Computers  Ltd . 341 

Maritime  Containers  Ltd .  340,  352 

Maritime  Electric  Company,  Limited . 339 

Maritime  Hydraulics  &  Machinery  Ltd . 548 

Maritime  Paper  Products  Limited  . 340 

Maritime  Petroleum  Ltd . 372 

Maritime  Steel  &  Foundries  Limited . 340 

Maritime  Teleg.  &  Telep.  Co.,  Ltd .  52,  340 

Maritime  Terminals  Inc . 321 

Maritime  Theatres  Ltd . 191 

Mark  Products,  Inc . 542 

Mark  Products,  Ltd . 542 

Mark  Products  U.S.  Inc . 542 

Markborough  California  Inc . 342 

Markborough  Colorado  Inc . 342 

Markborough  Holdings  Inc . 342 

Markborough  Properties  Limited .  263,  342 

Markborough  Texas  Inc . 342 

Markel  Financial  Holdings  Limited . 342 

Markel  Insurance  Co.  of  Canada . 342 

Markel  Service  Canada  Ltd . 342 

Marker  Building  Materials . 487 

Market  Wholesale  Grocery  Co . 420 

Markland  Properties  Inc . 342 

Markle  Brothers  Ltd . 537 

Marks  &  Spencer  Canada  Inc . 342 

The  Marlborough  Fund . 343 

Marlin  Communal  Aerials  Ltd.  Ireland . 443 

Marquis  Fabric  Merchandising  Ltd . 140 

Andre  Marsan  &  Associes  Inc . 314 

J.F.  Marshall  &  Sons . 487 

Marshall  Wells  Limited .  343,  570 

Marshall  Wells  Paints  Ltd . 344 

Marshall  Wells  Paints  Ltd . 570 

Marshall  Wells  Realty  Ltd . 570 

Martin  Corp.  Group  Ltd . 98 

Marven’s  Limited . 344 

Mascan  Corp.  Inc . 347 

Masonite  Canada  Ltd . 99 

Massawippi  Valley  Railway  Company . 344 

Massey-Ferguson  Argentina  S.A . 345 

Massey-Ferguson  (Australia)  Ltd . 345 

Massey-Ferguson  do  Brasil  S.A . 345 

Massey-Ferguson  Co.  of  Canada  Ltd . 345 

Massey-Ferguson  Credit  Corp . 345 

Massey-Ferguson  (Export)  Ltd . 345 

Massey-Ferguson  GmbH . 345 

Massey-Ferguson  Inc . 345 

Massey-Ferguson  Industries  Ltd . 345 

Massey-Ferguson  Limited . 344 

Massey-Ferguson-Perkins  Ltd . 345 

Massey-Ferguson  S.A . 345 
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Massey-Ferguson  (U.K.)  Ltd . 345 

Massland  Development  &  Building . 347 

Mastico  Industries  Ltd . 481 

Mastorak  Limited  . 345 

Matema  SP.A . 113 

Mathies  Coal  Co . 491 

Matisa  Materiel  Industriel  S.A . 113 

Mattabi  Mines  Ltd . 8,  379 

Mattagami  Lake  Exploration  Ltd . 379 

Maxum  Structures  Ltd . 10 

Mayotte  Ltd . 390 

Mazak  Ltd . ' . 132 

McAllister  Towing  &  Salvage  Ltd . 226 

McCain  Alimentaire  S.A.R.L . 345 

McCain  Australia  Pty.  Ltd . 345 

McCain  Espana  S.A . 345 

McCain  Europa  B.V . 345 

McCain  Foods  (GB)  Ltd . 345 

McCain  Foods,  Inc . 345 

McCain  Foods  Limited  . 345 

McCain  Produce  Co.  Ltd . 345 

McCallum  Sales  Ltd . 65 

McCarthy  Milling  Ltd . 561 

McColl-Frontenac  Oil  Co.  Ltd . 505 

McCord  &  Co . 487 

McCormick’s  Ltd . 561 

McCowan  Mobile  Mix  Ltd . 456 

McCready’s  Ltd . 44 

McCullough  Associates,  Inc . 357 

McDermaid  Agencies  Ltd . 367 

McDonald’s  Corporation  . 345 

McDonald’s  Restaurants  of  Canada  . 346 

McDonald’s  Restaurants  of  Ont . 346 

McDonald’s  Restaurants  West.  Cda . 346 

McEwan’s  Ltd . •.  .  .  108 

McGavin  Foods  Ltd .  309,  338,  392 

James  McGill  Realty  Co.  Ltd . 99 

McGraw-Hill  Ryerson  Limited . 346 

McGregor  Pine  Estates  Ltd . 366 

McGuinness  Distillers  Ltd . 485 

McGurk  Matthews  Greggain  Lavalin  Inc . 314 

Mcllwraith  McEacharn  Ltd . 506 

McIntosh  Centre  Ltd . 394 

McLaren,  Morris  and  Todd  Ltd . 482 

S.B.  McLaughlin  Associates  Inc . 347 

S.B.  McLaughlin  Associates  Limited . 346 

S.B.  McLaughlin  Associates  (Quebec) . 347 

McNair  Products  Co.  Ltd . 561 

McNeil  Laboratories  (Canada)  Ltd . 298 

Meagher's  Distillery  Ltd .  146,  348 

The  Mealmaster  System  Ltd . 361 

Mechanical  Pin  Resetter  Co.  Ltd . 348 

Medallion  Film  Laboratories  Ltd . 58 

Medco  Centers,  Inc . 195 

Medicorp  Technology  Ltd . 380 

Mediterranean  Health  Spa  Ltd . 288 

Meeker  Television  Inc . 464 

Melcan  Distillers  Limited . 348 

Melchers  Inc . 348 

Melcor  Developments  Arizona  Inc . 348 

Melcor  Developments  Ltd . 348 

Melcor  Homes  Ltd.  . 348 

Melcor  Inc . ' . 348 

George  A.  Melkie  Ltd . 570 

J.  Meloche  Inc . 431 

Melocheville  Mining  Ltd . 125 

Melrose  Food  Co . 485 

Men’s  Wear  of  Canada . 329 

MerBan  Capital  Corp.  Ltd . 97 

The  Mercantile  Bank  of  Canada  . 348 

The  Mercantile  Bank  Cda  Int'l  NV . 349 

Mercantile  Canada  Finance  B.V . :  ...  349 

Mercantile  Leasing  Ltd . 349 

Mercator  Travel  Inc.  . . 321 

Mercer  &  Williams  Agency  Ltd . 417 

Merchant  Bancorp . 83 

Mercury  Maintenance  Services  Ltd . 179 

Mercury  Tanklines  Ltd . 520 

Meredith  Drilling  Co.  Inc . 10 

Merry  Packaging  Ltd . 430 

Messagerie  Cotiere  Ltee . 480 

Messageries  Dynamiques . 425 

Meteor  Meat  Co.  Ltd . 303 


Metro  Cablevision  Inc . 330 

Metro  Home  Theatre  Inc . 329 

Metro-Matic  Services  Ltd . 349 

Metro-Richelieu  Inc . 239 

Metropolitan  Development  Corp . 208 

Metropolitan  Estates  Corp . 436 

Metropolitan  Ind.  Development  Corp . 208 

Metropolitan  Stores  of  Cda  Ltd .  221,  349 

Metropolitan  Stores  (MTS)  Ltd .  221,  350 

Metropolitan  Water  Co . 208 

Metrospan  Printing  &  Publishing  Ltd . 512 

Metrovision  Ltd . H5 

The  Mexican  Light  &  Power  Co.  Ltd . 350 

Mi-Lo  Health  &  Beauty  Aids  Ltd . 350 

Mica  Co.  of  Canada  Ltd . 350 

Michigan  Lithographing  Co . 314 

Micmac  Shopping  Centre  Ltd . 472 

Mico  Enterprises  Ltd . .  .  366 

Micro  Displays  Systems  Inc . 133 

Microdyne  Electronics  Inc . 350 

Microtel  Pacific  Research  Ltd . 69 

Mid-Continent  Property  Group  Limited . 500 

Mid  Industries  &  Exploration  Ltd . 350 

Mid  Industries  Inc . 351 

Mid  Petrogas  Ltd . 351 

Mid  Transportation  Services  Ltd .  350,  351 

Mid-Valley  Inc . 251 

Midco  Development  Corp . 347 

Middlesex  Turkey  Farm's  Ltd . 338 

Mideast  Aluminum  Ind.,  Inc . 278 

Midland  &  International  Bank  Ltd . 510 

Midland  Superior  Express  Ltd . 102 

Midwest  Airlines  Ltd . 399 

Mikes  Submarine  Sandwiches  USA  Inc . 351 

Mikes  Submarines  Inc.  .  . . 351 

Milchem  Canada  Ltd . 36 

Miles  Kimball  Co . 254 

Miller  Welders  Canada  Ltd . 100 

Millhaven  Fibres  Ltd . 122 

Mills  &  Boon  Ltd . '. . 254 

Mills  &  Boon  Pty.  Ltd . 254 

Milltronics  Ltd . 92 

Milton  Group  Ltd .  351,  401 

Min-A-Mart  Ltd . 172 

Minas  Basin  Lumber  Co.  Ltd . 352 

Minas  Basin  Pulp  &  Power  Co.  Ltd . 352 

Mine-Met  Consultants  of  Canada  Ltd . 197 

Mineracao  Brasiliense  S.A . 62 

Mineracao  Serras  do  Sul  Ltda . 277 

Minnesota  &  Manitoba  Railroad  Co . 102 

The  Minnesota  &  Ontario  Bridge  Co . 102 

Minnesota  Cablesystems-South west . 443 

Minsearch  Surveys  Ltd . 262 

Mirabel  Factors  Corp.  Ltd . 366 

Miramichi  Lumber  Co.  (Ltd.) . 99 

Miromit  Scolar  Corp . 352 

Mission  Financial  Corporation .  352,439 

Mission  Financial  Corporation  Ltd . 352 

Mississauga  City  Real  Estate  Ltd . 347 

Mr.  Donut  of  Canada  Inc . 440 

Mr.  Donut  Shops  Inc . 440 

Mister  Muffler  Ltd . 517 

Robert  Mitchell  Co.,  Inc . 353 

Robert  Mitchell  Inc . .  .  .  352 

Mitel  Caribe  Inc . 353 

Mitel  Corporation . 353 

Mitel  of  Delaware,  Inc . 353 

Mitel  Holdings  Inc . 353 

Mitel  (Hong  Kong)  Ltd . 353 

Mitel  Inc . 353 

Mitel  International  Ltd . 353 

Mitel  Semiconductor  Co . 353 

Mitel  Telecom  Ltd . 353 

Mitsubishi  Cominco  Smelting  Co  Ltd . 132 

Mitsubishi  Motor  Corp.  of  Japan . 126 

Mobile  Home  Communities  Inc . 522 

Mobile  Homes  Ltd .  60,  542 

Moco  Inc . 173 

Mocoat  Industries  Ltd . 10 

Model  Glass  Ltd . 517 

Model  Laundry . 396 

Modern  Bldg.  Cleaning  Serv.  of  Cda . 179 

Modern  Canada  Library  Inc . 400 
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Modern  Ova  Trends  Ltd . 353 

Modern  Plastics  Ltd . 146 

Modico  Industries  Ltd . 354 

Modico  International  Ltd . 354 

Moffat  Communications  Corp .  354,  355 

Moffat  Communications  Limited . 354 

Moffat  International  Corp .  354  ,  355 

Mogul  Equipment  Rentals  Ltd . 332 

Mohawk  Industries  Limited . 355 

Moir’s . 485 

Molectrics  Canada  Inc . 218 

Molson  Breweries  of  Canada  Ltd.  .  356 

The  Molson  Companies  Limited . 355 

Molson  Newfoundland  Brewery  Ltd . 356 

Molson’s  Brewery  (Ontario)  Ltd . 356 

Molson’s  Brewery  Quebec  Ltd . 356 

Molson’s  West.  Breweries  (1976) .  356 

Monarch  Construction  Ltd . .  .  356 

Monarch  Fine  Foods  Co.  Ltd . 317 

Monarch  Holdings  (U.S.A.)  Inc . 356 

Monarch  Homes  of  Sarasota,  Inc . 356 

Monarch  Investments  Limited  . 356 

The  Monarch  Life  Assurance  Co.  .  .* . 114 

Monarch  Transport  (1975)  Ltd.  . . 238 

Monarch  Wear  Ltd . 356 

Moncton  Hardware  Ltd . 569 

Moncton  Holdings  Ltd . 65 

Monenco  Asia  (Pte.)  Ltd . 357 

Monenco  Consultants  Ltd . 357 

Monenco  Consultants  Pacific  Ltd . 357 

Monenco  Engineering  B.V . 357 

Monenco  Inc . 357 

Monenco  Ireland  Ltd . 357 

Monenco  Jamaica  Ltd . 357 

Monenco  Japan  Inc . 357 

Monenco  Limited  . 357 

Monenco  Ltee-Conseilis  en  pipeline . 357 

Monenco  Ltee-Les  Services  d’Ord . 357 

Monenco  Ontario  Ltd . \ . 357 

Monenco  Overseas  Ltd . 357 

Monenco  Pipeline  International  Ltd . 357 

Monenco  Project  Services  Inc . 357 

Mongeau  &  Robert  Cie  Ltee . 275 

Monnex  Insurance  Brokers  Ltd . 431 

Monoplast  S.A . .  .410 

Monroe  Acme  Co.  Ltd . 318 

Mont-Sutton  Inc . 357 

Montagne  Meats  Ltd . 304 

Montmor  Investments  Ltd.  .  . . 359 

Montmorency  Diesel  Inc . 506 

Montrad  Ltd . 359 

Montreal  Armature  Co.  Ltd . 96 

The  Mtl.  C.&  D.  Savings  Bank . 304 

Montreal  Engineering  (Eastern)  Ltd . 357 

Montreal  Engineering  (Overseas)  Ltd . 357 

Montreal-Europe  Navigation  Ltd . 321 

Montreal  Graphic  Arts  Show .  329  ' 

Montreal  Lithographing  Ltd.  .  . . 314 

Montreal  Pipe  Line  Co.  Ltd.  .  .  .  247,275,405,467,505 

Montreal  Refrigerating  &  Storage  Ltd . 358 

Montreal  Ship  Repairs  Ltd . 542 

Montreal  Terra  Cotta  (1966)  Ltee . 368 

Montreal  Trust  (Bermuda)  Ltd . 359 

Montreal  Trust  Company .  290,  358,  414 

Montreal  Trust  Co.  of  Canada  . 359 

Montreal  Trust  Co.  Investment  Fund . 359 

Montreal  Trust  Mortgage  Corp . 359 

Montreal  Trust  Mortgage  Fund . 359 

Montreal  Trust  Retire.  Savings  Fund . 359 

Montrow  Realty  Ltd . 356 

The  Montserrat  Co.  Ltd . 119 

Moore  Business  Forms  Centro  America . 361 

Moore  Business  Forms,  Inc . 361 

Moore  Business  Forms  Ltd . 361 

Moore  Business  Forms  de  Mexico  S.A . 361 

Moore  Business  Forms  de  Puerto  Rico . 361 

Moore  Business  Systems  Australia . 361 

Moore  Corporation  Limited . 360 

Moore  Formularios  Ltda  . 361 

Moore  GmbH . 361 

Moore  International  B.V . 361 

Moore  Nederland  B.V.,  Holland  . 361 

Moore  Paragon  Australia  Pty.  Ltd . 361 


Moore  Paragon  (C.A.)  (Pty.)  Ltd . 361 

Moore  Paragon  (Caribbean)  Ltd . 361 

Moore  Paragon  Ireland  Ltd . 361 

Moore  Paragon  Italiana  S.p.A.  . . 361 

Moore  Paragon  N.V . 361 

Moore  Paragon  (N.Z.)  Ltd . 361 

Moore  Paragon  Norge,  A.S . 361 

Moore  Paragon  Portugesa  Ltda . 361 

Moore  Paragon  S.A . 361 

Moore  Paragon  S.A.  (Pty.)  Ltd . 361 

Moore  Paragon  (Suisse)  S.A . 361 

Moore  Paragon  Svenska  A.B . 361 

Moore  Paragon  U.K.  Ltd . 361 

Moorings  (Trois-Rivieres)  Ltd . 321 

Moraine  Properties  Ltd . 275 

Morbern  Inc . 465 

Morbern  Inc.  U.S.A . 465 

Morgan  Silver  Cross  Mines  Ltd . 478 

Morrison  Lamothe  Inc . 361 

The  Mortgage  Insurance  Co  of  Canada  .  .  .  324  ,  325 

Mosley-Stone  Ltd . 471 

Mosport  Film  Productions  Ltd . 362 

Mosport  Park  Corporation  . ,361 

Mosport  Park  Ltd . 362 

Mosport  Racing  School  Ltd . 362 

Moss,  Berglund,  Carey  Machinery  Ltd . 23 

Motel  6,  Inc . 217 

Moteurs  Perkins  S.A . 345 

Mother  Jackson’s  Open  Kitchens . 258 

Moto-Rite .  9 

Motomatic  Manufacturing  Ltd . 333 

Motor  Coach  Industries  Ltd . 239 

Motor  Specialty  Mfrs.  (Ontario)  Ltd . 333 

Motorcade  I ndustries  Limited  . 362 

Motores  Perkins  S.A . 345 

Motori  Perkins  S.p.A . 345 

Mount  Royal  Hotel  Inc . 347 

Mt.  Royal  Tunnel  &  Terminal  Co.  Ltd . 102 

Mountain  Park  Estates  Ltd . 167 

Mountain  Spring  Beverages  Ltd . 411 

Muir  Creek  Logging  Co.  Ltd . 65 

Multi  Fittings  Ltd . 430 

Multi  Fittings  (U.S.A.)  Ltd . 430 

Multifoods  Inc . 440 

Multilingual  Television  (Alta)  Ltd . 115 

Multimatic  Investments  Ltd . 333 

Multinat’l.  Orion  Leasing  Holdings  N.V . 447 

Multiply  Plywoods  Ltd . 331 

Muncie  Canada  Ltd . 257 

Municipal  Bankers  Corp.  (1931)  Ltd . 362 

Municipal  Financial  Corp.  Ltd . 363 

The  Municipal  Savings  &  Loan  Corp . 362 

Municipal  Tank  Lines  Ltd . 520 

The  Municipal  Trust  Co . 363 

Murlee  Holdings  Ltd . 317 

Mussens  Equipment  Ltd . 434 

Mustang  Drilling .  6 

Mutual  Accumulating  Fund . 244 

The  Mutual  Life  Assurance  Co.  Cda . 363 

Mutual  Life-Equity  Fund  A . 363 

Myriad  Detergents  Inc . 317 

N 

N.A.  Properties  Ltd.* . 382 

NB  Financial  Leasing  Ltd . 386 

N.B.C.  (Pacific)  Ltd . 365 

NHA  Mortgage  Fund . 200 

N HE  Holdings  Ltd . 366 

NORCO  Financial  Services  Ltd . 313 

N  US  Corp . 251 

NW  Fund  Management  Ltd . 372 

NW  Growth  Investments  Ltd . 372 

NW  Investments  Ltd . 372 

NW  Leasing  Ltd . 372 

Nalaco  Fixed  Income  Fund . 381 

Nanaimo  Mutual  Invest.  Corp.  Ltd . 234 

Nanaimo  Realty  Co.  Ltd . 234 

Nanaimo  Realty  (Duncan)  Development  ....  234 

Nanaimo  Realty  (Duncan)  Ltd . 234 

Nanaimo  Realty  Insurance  Services . 234 

Nanaimo  Realty  (North)  Ltd . 234 
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Nanaimo  Realty  Trade  &  Devel.  Ltd . 234 

Nanaimo  Realty  (Victoria)  Ltd . 234 

Nanaimo  Realty  (1964)  Ltd . 234 

Nanaimo  Trade-In  Exchange  Services . 234 

Nashua  Canada  Ltd . 364 

Nashua  Corp . 364 

Nashua  Murritt  Ltd . 364 

Nashua  Photo  Products  Ltd . 364 

Natcan  Finance  (Asia)  Ltd . 365 

Natcan  Realty  Corp.  Ltd . 366 

National  Underwriters  (Reins.)  Ltd . 41 

National  Bank  of  Canada . 364 

National  Bank  of  Canada  (Int’l)  . 365 

National  Bearings  Ltd . 548 

National  Boring  &  Sounding  Inc . 314 

National  Ceramics  Ltd . 368 

National  Concrete  Ltd . 368 

National  Consol.  Food  Brands  Inc . 258 

National  Coupling  Ltd . 487 

National  Drug  &  Chemical  Co.  Canada . 366 

National  Drug  Limited .  366,  420 

National  Equities  Fund . 366 

National  Fixed  Income  Fund . '.....  367 

National  Grocers  Co.  Ltd . 321 

National  Hees  Enterprises  Limited . 366 

National  Knitting  Mills  Co.  Ltd . 179 

The  National  Life  Assurance  Co.  Cda . 366 

National  Market  Reports  Inc . 330 

Nat’l  Materials  Hand  &  Grat  Ltd . 95 

National  Sea  Products  Inc . 367 

National  Sea  Products  Limited . 367 

National  Sea  Products  (U.S.)  Corp . 367 

National  Sewer  Pipe  Limited . 368 

National  Steel  Car  Corp.  Ltd . 165 

National  Tea  Co . 321 

National  Tea  Co.  (U.S.) . 320 

National  Tobacco  Co.  Ltd . 272 

National  Trust  Company,  Limited . 368 

National  Trust  Retire.  Savings  Plan  . 369 

National  Wire  of  Florida  Inc . 295 

National  Wire  of  Georgia  Inc . 295 

National  Wire  of  Ohio  Inc . 295 

National  Wire  Products  Corp  Maryland . 295 

Natlake  Ltd . 367 

Natresco  Inc . 197 

Natrusco  Common  Share  Fund  Ltd . 369 

Nauta  Ltd . 543 

William  Neilson  Ltd . 561 

Nelbro  Holding  Co . 65 

Nelbro  Packing  Co . 65 

Nelson  Bros.  Fisheries  Ltd . 65 

Nelson  Canada  Ltd . 287 

Thomas  Nelson  &  Sons  Ltd . 287 

Neo  Industries  Ltd . 92 

Neptune  International  Inc . 542 

Nepture  Bulk  Terminals  Ltd . 198 

Nesters  Waterworks  Ltd . 18 

Nevasco  Corporation . 370 

New  Brunswick  Int’l  Paper  Co . 99 

The  New  Brunswick  Telephone  Co.  Ltd.  .  .  52,  370 

New  Hebrides  Trust  Co.  Ltd . 99 

The  New  Providence  Development  Co . 371 

New  Providence  Water  Development  Co . 371 

New  Quebec  Raglan  Mines  Ltd . 197 

New  Rotterdam  Insurance  Co . 471 

New  York  Wire  Mills  Corp . 295 

Newco  Financial  Corporation . 371 

Newco  Printing  Ltd . 372 

Newco  Realty  Ltd . 372 

Newfoundland  Capital  Corp.  Ltd . 372 

Newfoundland  Light  &  Power  Co.  Ltd . 373 

Newfoundland  Margarine  Co.  Ltd . 317 

Newfoundland  Telephone  Co.  Ltd .  52,  374 

Newsradio  Ltd . 330 

Newturn  Holdings  Ltd . 523 

Niagara  Gas  Transmission  Limited . 548 

Niagara  Finance  Company  Limited  ....  268,  375 

Niagara  Food  Products  Co.  Ltd . 561 

Niagara  Lockport  Industries  Inc . 295 

Niagara  Lockport  Quebec  Ind.  Inc . 295 

Niagara  Realty  of  Canada  Limited .  268,  376 

Niagara  Realty  Ltd . .  268,  376 

The  Niagara  River  Bridge  Co . 88 


Niagara  Structural  Steel  Co.  Ltd . 376 

Niagara  Structural  Steel  (St  Cath.) . 376 

Niagara  Television  Ltd . 464 

Nicolon  Corp . 46 

Niedner  Ltd . 548 

Nielsen-Ferns  Int’l.  Ltd . 512 

Niki  Shops  (Canada)  Ltd . 433 

Nisku  Products  Pipe  Line  Co.  Ltd . 275 

Nissan  Diesel  (Canada)  Ltd . 562 

Nitro  Nobel  AB . 545 

Noar  Ltd . 61 

Noel  Lighting  Ltd . 377 

Noma  Canada  Inc . 377 

Noma  Decor  Inc . 377 

Noma  Industries  Limited . 377 

Noranda  Aluminum  Inc . 379 

Noranda  Australia  Ltd . 379 

Noranda  Exploration  Co.  Ltd.  .  .  . . 379 

Noranda  Exploration,  Inc . 379 

Noranda  Inc . 379 

Noranda  Lakeshore  Mines,  Inc . 379 

Noranda  Manufacturing  Ltd . 379 

Noranda  Metafl ndustries  Inc . 379 

Noranda  Metal  Industries  Ltd . 379 

Noranda  Mines  Limited .  62,  377 

Noranda  Phosphate,  Inc . 379 

Noranda  Sales  Corp.  Ltd . 379 

Norbois  Inc . 380 

Nor  cast  Ltd . 379 

Norco  Industries  Ltd . 379 

Nordair  Ltd . 12,  379 

Nordair  Ltee . 379 

Nordex  Explosives  Limited . 379 

Norforge  I  nc . 376 

Norin  Canada  Holdings  Inc . 337 

Norin  Corp . 380 

J.H.  Normick  Inc . 380 

Normick  Perron  Inc . 380 

Norsteel  Ltd . 376 

North  American  Combustion  Technol . 380 

North  American  Combustion  Tech.  USA  ....  381 

North  American  Die  Casting  Corp . 278 

North  American  Life  Assurance  Co . 381 

The  North  American  Telegraph  Co . 52 

North  American  Testing  Ltd . 65 

North  American  Trust . 522 

North  Canadian  Oils  Ltd . 256 

North  West  Life-Assurance  Co  Canada . 372 

North-West  Telephone  Co . 69 

North  West  Trust  Company . 381 

Northern  and  Central  Gas  Corp.  Ltd . 382 

Northern  &  Central  Realty  Ltd . 383 

Northern  Bearing  &  Drive  Service . 278 

Northern  Broadcasting  Corp.  Ltd . 464 

The  Northern  Cons.  Holding  Co.  Ltd . 102 

Northern  Electric  Telekomunikasyon . 384 

Northern  Glass  (1979)  Ltd . 517 

Northern  Land  Co.  Ltd .  166,  491 

Northern  Liquid  Fuels  Co . 287 

Northern  Metalic  Sales  (F.S.J.)  Ltd . 278 

Northern  Natural  Gas  Co . 287 

Northern  Ontario  Acceptance  Co.  Ltd . 383 

Northern  Pigment  Ltd . 92 

Northern  Power  Ltd . 262 

Northern  Reserve  Corp.  Ltd . 366 

Northern  Steel  Co.  Ltd . 376 

Northern  Telecom  A.G . 384 

Northern  Telecom  (Asia)  Ltd . 384 

Northern  Telecom  (CALA)  Corp . 384 

Northern  Telecom  Canada  Ltd . 384 

Northern  Telecom  Inc . 384 

Northern  Telecom  Industries  Sdn  Bhd . 384 

Northern  Telecom  International  Ltd . 384 

Northern  Telecom  (Ireland)  Ltd . 384 

Northern  Telecom  Limited .  52,  383 

Northern  Telecom  (Middle  East)  Ltd . 384 

Northern  Telephone  Limited .  52,  384 

Northern  Thunderbird  Air  . 554 

Northern  Transportation  Co.  Ltd . 385 

Northern  Wood  Preservers,  Ltd .  7 

Northfield  Coal  Co.  Ltd . 234 

Northgate  Properties,  Inc . 436 

Northland  Bank  . 385 
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Northland  Utilities  (B.C.)  Ltd . 110,  387 

Northline  Realty  Ltd . 274 

Northridge  Investments  Ltd . 492 

Northstar  Home  Theatre  Inc . 45 

Northumberland  Motors  Ltd . 191 

Northward  Developments  Ltd . 247 

Northway-Gestalt  Corp . 483 

Northwest  Co.,  Ltd . 275 

Northwest  Entertainment  Ltd . 443 

Northwest  Industries  Ltd . 72,91 

Northwest  Nitro-Chemicals  Ltd . 386 

Northwest  Sports  Enterprises  Ltd .  386,  556 

Northwest  Tel  Inc . 102 

Northwestern  Utilities  Limited .  109,  386 

Northwood  Mills  Ltd . 379 

Northwood  Pulp  &  Timber  Ltd . 379 

Nortwin  Development  Co.  Ltd . 383 

Norvalle  Cold  Lighting  Ltd . 158 

The  Nova  Scotia  Corp . 42 

Nova  Scotia  Savings  &  Loan  Co . 387 

Nova  Scotia  Savings  &  Trust  Co . 388 

Novatrust  Properties  Ltd . 123 

Nowsco  of  Canada  Ltd . 388 

Nowsco  Well  Service  Ltd . 388 

Nu-West  Development  Corp . 390 

Nu-West  Financial  Services  Corp . 390 

Nu-West  Florida,  Inc . 390 

Nu-West  Group  Limited . 388 

Nu-West  Inc.  .  .  . . 390 

Nu-West  Structures  (Calgary)  Ltd . 390 

Nucleotec  Inc . 314 

Numac  Oil  &  Gas  Ltd . 529 

No.  6  Motel  Ltd . ' . 390 

o 

O-Cedar  Canada  Inc . 206 

O.C.R.  Concepts  Ltd . 92 

OEG  Servicos  Ltda . 39 

The  O.K.  Economy  Stores  Ltd . 558 

OK  Heli  Logging  Ltd . 393 

OM-Mark  Products,  Inc . 60 

OMSAC  Developments  Ltd . 56 

OMSCO  Industries,  Inc . 60 

OMSCO  Industries  Inc . 542 

OPI  Ltd . 391 

O  S  Detroit  Inc . 412 

Oak-Bay  Corporation  . 231 

Oak  Bay  Manor  Ltd . 144 

Oak  Wood  Homes  Inc . 356 

Oakbay  Manor  Ltd . 53 

Oaks  Precast  Industries . 487 

Oaks  Transport  Ltd . 487 

Oakville  Cablevision  Ltd . 443 

Oakville  Wood  Specialties  Ltd . 391 

Oamites  Mining  Co.  (Pty.)  Ltd . 198 

Oasis  Air  Conditioning  Inc . .  .  92,  101 

Edward  H.  O'Brien  Pty.  Ltd . 52 

Ocean  Glass  Ltd . 517 

Ocean  Holdings  Ltd . 419 

Oceanus  Industries  (Bahamas)  Ltd . 392 

Odyssey  Resources  Ltd . 188 

Ogilvie  Five-Roses  Sales  Ltd . 392 

Ogilvie  Mills  Ltd .  309,  392 

Oil  &  Industry  Suppliers  Ltd . 520 

Oil  Patch  Industries  Co.  Ltd . 391 

Oilfield  Spiralers,  Inc . 542 

Oilship  Ltd . 505 

Okanagan  Helicopters  Ltd .  393,  434 

Okanagan  Holdings  Limited . 393 

Okanagan  Investments  Ltd . 394 

Okanagan  Telephone  Co . 69 

Okanagan  Valley  Television  Co.  Ltd . 464 

Okanagan  Water-Power  Co . 555 

Oland  Breweries  Ltd . 309 

Old  Canada  Investment  Corp.  Ltd . 394 

Old  Equity  Life  Insurance  Co . 142 

Old  Fort  Bay  Co.  Ltd . 371 

Old  Town  Restaurants  Corp . 563 

Olga  Coal  Co . 491 

Olivieri  Co . 552 

Omega  Products  Limited  . . 459 


Omnimedic  Inc . 82 

One  Thirty-One  Bloor  West  Ltd . 436 

1600  Fairfax  Corp . 229 

1660  Holdings  Ltd . •. . 23 

Ontario  &  Quebec  Railway  Company . 394 

Ontario  Banknote  Ltd . 63 

Ontario  Eveleth  Co . 490 

Ontario  Hibbing  Co . 490 

Ontario  Iron  Co . 491 

The  Ontario  Jockey  Club . 395 

The  Ontario  Produce  Co . 396 

Operations  Forestieres  IL  Ltee . 547 

Orange  Crush  Products  Co . 235 

Orange  Oasis  Inc . 563 

Orchard  Hill  Farm,  Inc . 154 

Orenda  (International)  Ltd . 256 

Orion  Bank  Ltd . 447 

The  Orion  Group . 447 

Orion  Leasing  Holdings  Ltd . 447 

Orion  Leasing  Singapore  Pte.  Ltd . 447 

Orion  Pacific  Ltd . 447 

Orok  Holdings  Ltd . 537 

Ortho  Pharmaceutical  (Cda.)  Ltd . 298 

Otaco  (U.S.)  Inc.  .  .  .  . . 218,429 

Otis  Engineering  Corp.  . . 250 

Ottawa  Cablevision  Ltd.  .1 . 464 

Ottawa  Football  Club  Ltd . 74 

Ottawa  Valley  Power  Company  . 305 

Overseas  Insurance  Ltd . 139 

Owikeno  Lake  Transportation  Ltd . 65 

The  Oshawa  Group  Limited . 395 

Ozalid  Co.  Ltd . 264 

P 

P  &  F  Tool  &  Die  Inc . 333 

P.  Mart  Leasing  (Cambridge)  Ltd.  .  . . 408 

P.  Mart  Leasing  (Toronto)  Ltd . 408 

P.C.  Development,  Inc.  . . 112 

P.C.  Drop  Forgings  Ltd . 295 

PCL  Development  Co.  Inc . 397 

PC L  Holdings  (U.K.)  Ltd . 397 

PCL  Industries  Ltd . 397 

PCL  Packaging  Inc . 397 

PCL  Packaging  Ltd . 397 

PCL  Packaging  (U.K.)  Ltd . 397 

P.K.L.  Investments  Ltd . 278 

P.S.I.  Devel.  Co.  of  Arizona,  Ltd . 212 

P.T.  Elegant  Textile  Ind.  Indonesia  . 510 

P.T.  International  Nickel  Indonesia . 277 

P.T.  Private  Devel.  Fin.  Indonesia  . 41 

PTN  Pay  Television  Network  Ltd . 115 

Pacific  and  Arctic  Pipelines  Inc . 562 

Pacific  &  Arctic  Railway  &  Nav.  Co . 562 

Pacific  Auto  Glass  Ltd . 517 

Pacific  Banknote  Ltd . 63 

Pacific  Centre  Limited .  78,  397,  510 

Pacific  Coast  Terminals  Co.  Ltd . 398 

Pacific  Concrete  &  Rock  Co.,  Ltd . 36 

Pacific  Dividend  Fund . 402 

Pacific  Fire  Control  Inc . 548 

Pacific  Foam  Form  Inc . 398 

Pacific  Forest  Products  Ltd . 104 

Pacific  Glass  Ltd . 517 

Pacific  Intermountain  Express  Co . 271 

Pacific  International  Trust  Co.  Ltd . 359 

Pacific  Lands  Ltd . 150 

Pacific  Press  &  Shear  Co . 113 

Pacific  Press  Ltd. . 482 

Pacific  Regional  Oil  . 232 

Pacific  Retirement  Fund  . 403 

Pacific  Truck  and  Trailer  Ltd . 283 

Pacific  U.S.  Fund . 403 

Pacific  Western  Airlines  Leasing . 399 

Pacific  Western  Airlines  Ltd . 398 

Pacific  Western  (Alberta)  Ltd . 399 

Packagemaster  Ltd . 314 

Packer  Floor  Coverings  Ltd . 121 

Paco  Corp . 399 

Paco  Corporation  of  Canada  Limited  . 399 

Pacos  Carrier  Inc . 174 

The  Pagurian  Corp.  Limited . 399 


A34 


THE  FINANCIAL  POST 


You  refer  to  our  Survey, 
rely  on  our  newspaper . . . 
why  miss  out  on  the 

INVESTOR’S  DIGEST? 

Investor's  Digest  is  The  Financial  Post  publication  that  offers  the  best,  most 
practical  investment  information  on  Canadian  stocks. 

In  every  issue  you'll  find  detailed  brokerage  reports  on  specific  companies 
and  industries  from  Canada’s  leading  investment  brokers.  Reliable  data  that 
has  been  meticulously  researched  by  professional  analysts.  Earnings  forecasts, 
insights  and  recommendations  that  will  help  you  judge  potential  market 
investments  with  confidence. 

Additionally,  Investor’s  Digest  features  columns  that  offer  perceptive, 
informed  comments  from  widely  respected  professionals. 

There’s  — 

On  the  Inside  —  our  regular  page  one  column  that  features  investment 
strategies  from  leading  professionals. 

The  Kaplan  Column  —  where  this  well-known  commentator  on  the  Canadian 
resource  industries  shares  his  views  on  the  mining  and  metal  sectors. 

Oil  Patch  Dispatch  —  an  analysis  of  the  oil  and  gas  markets  direct  from 
Calgary  and  the  Alberta  Stock  Exchange. 

King  &  Bay  —  an  authoritative  overview  of  the  Toronto  Stock  Exchange. 

West  of  the  Rockies  —  our  man  in  Vancouver  reports  on  the  VSE  —  focuses 
on  the  trading  trends  and  names  promising  stocks. 

Top  Talk  —  excerpts  of  significant  speeches  by  chief  executive  officers  of 
leading  companies. 

Whether  you  are  a  private  investor,  sell  stocks,  or  are  an  investment 
counsellor,  you  know  the  value  of  concise,  up-to-date  information. 

It’s  available  every  two  weeks  in  The  Financial  Post's  INVESTOR’S  DIGEST. 
Complete  the  coupon  below  to  start  your  personal  subscription  to 
INVESTOR’S  DIGEST. 


Published  by  The  Financial  Post 


Investor's  Digest  of  Canada,  c/o  The  Financial  Post 
481  University  Ave.,  Toronto,  Ontario  M5W  1A7 

Yes,  start  my  subscription  to  Investor's  Digest  with 
the  next  issue. 

Please  mail  it  to  me  for  the  period  checked  below. 

In  Canada  &  U  S  A  Foreign 

□  I  year  (24  issues)  $85  □  1  year  (24  issues)  $105 

□  3  months  (6  issues)  $21.95  □  3  months  (6  issues)  $29 

13  month  rate  for  first-time  subscribers  only.) 

□  Payment  enclosed.  □  Please  bill  me. 

Please  allow  4-6  weeks  for  delivery  of  your  first  regular  issue. 


AS8I 

Name _ 
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Pagurian  Press  Ltd .  399,  400 

Palet  Foods  Limited . 428 

Palethorpes  Ltd . 85 

Palm  Dairies  Ltd . 71 

Palm  Springs  &  Eur  Hlth  Spa  Ltd  Alta . 288 

Palm  Springs  &  Eur.  Hlth.  Spa  Ltd  BC . 288 

Palm  Springs  Health  Spa  Broadway  Ltd . 288 

Palm  Springs  Health  Spa  Burnaby  Ltd . 288 

Palm  Springs  Health  Spa  Hastings  Ltd . 288 

Palm  Springs  Health  Spa  Ltd . 288 

Palm  Springs  Health  Spa  Victoria  Ltd . 288 

Palmer  McLellan  (United)  Ltd . 400 

Palmers  Plumbing  Supply  Ltd . 534 

Pamour  Porcupine  Mines  Ltd . 379 

Panarctic  Oils  Ltd .  105,  379,  548,  556 

PanCanadian  Petroleum  Ltd . 105 

Pandrol  Canada  Ltd . 92 

Panex  ShowService  Ltd . 482 

J.P.  Papineau  Ltd . 275 

Para-Med  Personnel  Services  Ltd . 195 

Paradise  Leisure  World  Mobile  Homes . 234 

Paragon  Industries,  Inc . 283 

Paragon  111  Associates  Inc . 254 

Paramount  Life  Insurance  Co . 400 

Parkland  Industries  Ltd . 400 

Parkway  Wholesale  Ltd . 172 

Parkwest  Financial  Corp.  Ltd . 286 

Parnell  Foods  Ltd . 308 

Parrsboro  Lumber  Co.  Ltd . 352 

Partec  Lavalin  Inc . 314 

Pathonic  Communications  Inc . 503 

Pathway  Food  Industries  Ltd . 400 

Patrician  Land  Corp . 200 

Pattern  Drilling . 304 

Patterson  Wire  Co . 295 

H.  Paulin  &  Co.  Limited . 400 

Pe  Ben  Industries  Co.  Ltd . 401 

Pe  Ben  Oilfield  Services  Ltd . 401 

Pe  Ben  Pipelines  (1979)  Ltd . 401 

Peace  Pipe  Line  Ltd .  247,  467 

Peachtree  Doors  Canada  Ltd . 278 

Peachtree  Doors  Inc . 278 

Pedlar  Industrial  Inc . 401 

E.E.  Pee  Ltd . 70 

Peel  Farmers’  Market  Ltd . 347 

Peerless  Rug  Australia  Pty.  Ltd . 402 

Peerless  Rug  Europe  Ltd . 402 

Peerless  Rug  Limited . 402 

Pemberton  Securities  Limited  . 402 

Pembroke  Electric  Light  Company . 403 

Penasquitos  Properties . 226 

Pendergast  Testing  (1975)  Ltd . 36 

Pennington  Drilling  &  Blasting  Ltd . 163 

Pennington’s  Stores  Limited . 403 

Pentacle  VIII  Productions  Ltd . 482 

Penticton  Cable  TV  Ltd . 115 

Penticton  Racquet  &  Health  Inc . 286 

Peoples  Jewellers  Holdings,  Inc . 405 

Peoples  Jewellers  Limited . 404 

Peoples  Jewellers  (Quebec)  Inc . 404 

Peoples  Jewellers  U.S.,  Inc . 405 

Perfection  Wood  Products  Ltd . 136 

Performance  Products  Jnc . 59 

Perkins  Diesel  Corp . 345 

Perkins  Engines  Australia  Pty.  Ltd . 345 

Perkins  Engines  Canada  Ltd . 345 

Perkins  Engines  Group . 345 

Perkins  Engines  Group  Ltd . 345 

Perkins  Engines  Inc . 345 

Perkins  Engines  Ltd . 345 

Perkins  Engines  (Pty.)  Ltd . 345 

Perkins  Motoren  GmbH . 345 

The  Permanent  Commercial  Corp . 86 

The  Permanent  Home  Trade  Plan  Ltd . 86 

Perth  Metal  Industries  Ltd . 125 

Peterborough  Cable  Television  Ltd . 330 

Peterborough  Lumber  Ltd . 92 

Peterborough  Ready-Mix  Cement  Supplies  ...  456 

Peter’s  Cartage  Service  (Windsor)  .  .  .  . . 310 

Petro  Metals  Recovery  Systems  Ltd . 357 

Petro  Sun  Inc . - . 334 

Petrobec  Ltd . 356 

Petrofina  Canada  Inc . 405 


Petrogas  Processing  Ltd . 103 

Petroleum  Pipe  and  Fittings  Corp . 282 

Petromont  and  Co.  Ltd . 527 

Petrosar  Ltd .  82,  178,  410,  527 

Petrotech  Lavalin  Inc.  .  . . 314 

Peugeot  SA . 126 

Peyto  Explorations,  Inc . 556 

Peyto  Oils  Ltd . 556 

Phenix  Flour  Ltd . 489 

Philadelphia  Journal . 425 

Phillips-CBA  Conductors  Ltd . 406 

Phillips  Cables  Limited  . . 405 

Phillips  Farm . 61 

Phillips  Hager  &  North  Bond  Fund . 406 

Phillips  Hager  &  North  Cdn.  Fund . 406 

Phillips  Hager  &  North  Div.  Income . 407 

Phillips  Hager  &  North  Fund  . 406 

Phillips  Hager  &  North  Ltd . 406 

Phillips  Hager  &  North  Ret.  Savings . 407 

Phillips  Temro,  Inc . 70 

Phoenix  Floor  &  Wall  Products . 227 

Photo  Engravers  &  Electrotypers  Ltd  .  .  .  407,  474 

Photosol  Patent  Corp . 419 

Photosur  Inc . %  ....  314 

The  Picton  Driving  Park  Assn.  Ltd . 564 

Pierre  des  Marais  Inc . 162 

Piette  Audy  Bertrand  Lemieux  &  Assoc . 314 

Pikeville  Coal  Co.  .  .  f . 490 

Pine  Point  Mipes  Ltd . 132 

Pine  Tree  Nut  Co . 485 

Pinecrest  Foods  Ltd . 338 

Pinecrest  Poultry  Farms  Ltd . 551 

Pinefir  Mortgage  Ltd . 112 

Pineridge  Securities  Inc . 286 

Pinette  &  Therrien  Mills  Ltd . 65 

Pinewood  Holdings  Ltd . 566 

Pioneer  Alaska  Express,  Inc . 562 

Pioneer  Envelopes  Ltd . 303 

Pioneer  Tours  Ltd .  237,  310 

Pipe  Protection  Group . 465 

Pitman-Moore,  Ltd . 298 

Pitts  Atlantic  Construction  Ltd . 37 

Pitts  Engineering  Construction  Inc . 37 

Pitts  Engineering  Construction  Ltd . 37 

Pitts  Pacific  Construction  Ltd . 37 

Pitts  Quebec  Ltd . 37 

Pittsburgh  Pacific  Processing  Co . 277 

Pizza  Patio,  Japan,  Inc . 408 

Pizza  Patio  Management  Ltd . 407 

Place  d’Armes  Realty  Co.  Ltd . 449 

Place  Quebec  Inc . 522 

Placer  Development  Ltd . 379 

Plains  Petroleums  Limited . 548 

Plains-Western  Gas  &  Electric  Co . 269 

Plains-Western  Gas  (Manitoba)  Ltd . 269 

Planned  Resources  Fund  Ltd . 416 

Planter’s . 485 

Plattsburgh  Quarries,  Inc . 173 

John  Player  &  Sons  Ltd . 272 

Plumbing  Mart  Corporation . 408 

Plumbing  Marts  of  America,  Inc . 408 

Rene  Poirier  Ltee . 85 

Polcon  Corporation  . 408 

Polesystems  Ltd .  60,  542 

PolyCom  Systems  Limited  . 409 

Polypump  Limited . 408 

Polysar  Belgium  N.V . 410 

Polysar  France . 410 

Polysar  Inc . 410 

Polysar  International  S.A . 410 

Polysar  Limited .  82,  409 

Polysar  Rubber  Services  Inc . 410 

Polysar  Technical  Service  Centre  NV  . 410 

Polysar  (U.K.)  Ltd . 410 

Ponder  Oils  Ltd . 410 

Pony  Sporting  Goods  Ltd . 410 

PoP  Shoppes  of  America,  Inc . 412 

PoP  Shoppes  of  Canada  Ltd . 412 

PoP  Shoppes  International  Inc .  272,411 

Popular  Exclusive  Imports  Corp . 412 

Popular  Industries  (Canada)  Ltd . 412 

Popular  Industries  Limited . 412 

Pt  Colborne  &  St  Law.  Navigation  Co . 337 
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Port  Express  Inc . 335 

Port  Hope  Ready-Mix  Ltd . 456 

Portable  Electric  Tools,  Ltd . 36 

Portion  Packaging  Inc . 141 

Portland  Holidays  Ltd . 287 

Potter  Distilleries  of  Canada  Ltd . 413 

Potter  Distilleries  Inc . 413 

Potter  Distilleries  Ltd . 412 

Potter  Distilleries  of  Ontario  Ltd . 413 

Potter  Distilleries  (U.K.)  Ltd . 413 

Powell  River  CableNet  Ltd . 10 

Power  Corporation  of  Canada  . 413 

Power  Corporation  of  Canada,  Limited . 413 

Power  Corp.  International  Ltd . 414 

Power  Motion  Mfg . 333 

Prairie  Pressure  Pipe  Ltd . 465 

Pre  Fab  Shop  Ltd . 281 

Prebec  Inc . 414 

Prebuilt  Industries  Ltd . .  205 

Prefac  Concrete  Co.  Ltd . 414 

Prefac  Concrete  Corp . 414 

Premier  Cablevision  Nederland  B.V . 443 

Premier  Communications  Ltd .  442,  443 

Premier  Communications  Network  Inc . 443 

The  Premier  Trust  Company . 414 

Prenor  Group  Ltd.  .  .  . . 415 

Preserve  Products  Inc . 164 

Pret  Ville-Marie,  Inc . 522 

Prevex  Holding  Inc . 415 

The  Price  Co.  Ltd .  7 

Price  (Nfld.)  Pulp  &  Paper  Ltd . 306 

Price  Paperboard  and  Pulp  Limited  . 7,  307 

Price  Shipping  Ltd . 306 

Primeau  Argo  Block  Co.  Ltd . 310 

Primes  de  Luxe  Inc . . •  .  .  93 

Primesite  Developments . 526 

Primo  Ltd . 392 

Prince  George  Pulp  and  Paper  Ltd . 112 

Prince  Rupert  Grain  Ltd . 534 

Principal  Bond  Fund . 418 

Principal  Consultants  Ltd . 417 

Principal  Group  Ltd . 417 

Principal  Growth  Fund  . 418 

Principal  Life  Insurance  Co.  Canada . 417 

Principal  Savings  and  Trust  Co . 417 

Principal  Securities  Management  Ltd  . 417 

Principal  Service,  Inc . 417 

Principal  Venture  Fund  Ltd . 418 

Private  Inv.  Co.  for  Asia  (PICA)  SA  ....  41,  89,  99 

Pro-Can  Realties  Ltd . 365 

Pro-Hardware  (Canada)  Ltd . 261 

Procan  Financial  Services  Ltd . 313 

Procan  Mortgage  Corp . 365 

Processed  Minerals  Inc . 105 

Prodec  Inc . 419 

Prodevco  Lavalin  Inc . 314 

Productive  Land  Enterprises  Ltd . 394 

Produits  Diamant  Ltee . 153 

Professional  Clinical  Laboratories . 195 

Proflex  Ltd . 419 

Progresso  Matalfrit  S.A . 345 

Project  200  Investments  Ltd . 566 

Project  200  Properties  Ltd .  474,  566 

Prosoccer  Limited . 228 

Protex  Industries  of  Cda.  Ltd . 487 

Provi-Soir  Inc . 420 

Providence  Shipping  Co.  Ltd . 14 

Provident  Mutual  Fund . 290 

Provident  Stock  Fund  Ltd .  290,  291 

Provigo  (Distribution)  Inc . .  420 

Provigo  Inc . 419 

Provigo  (Retail)  Inc . 420 

The  Provincial  Bank  of  Canada . 364 

Provincial  Brake  &  Clutch  Servic'e  Ltd . 310 

Provincial  Construction  Co.  Ltd . 566 

Provincial  Glass  &  Trim  Ltd . 517 

Provincial  Tankers  Ltd . 102 

The  Prudential  Assurance  Co.  Ltd . .  !  !  420 

Prudential  Finance  Corp.  Ltd . 420 

Prudential  Growth  Fund  Canada  Ltd . 420 

Prudential  Income  Fund  of  Canada . 420 

Prudential  Steel  Ltd . !  !  165 

Prud’Homme  &  Freres  Ltee . 128 


Prud’Homme  Ltee . 128 

Public  Fuel  Transmission  Systems . 505 

Public  Storage  Canadian  Properties  . 420 

Publcations  le  Peuple  Inc . 425 

Publications  du  Nord-Ouest . 425 

Puffin  Corp.  .  j . 56 

Pure  Spring  (Canada)  Ltd . 235 

Purity  Bakeries  Ltd . 147 

Pylonex  Inc . 421 

Q 

Q  Broadcasting  Ltd . 422 

QC  Electronic  Services  Ltd . 422 

QCTV  Ltd . 422 

The  Quaker  Oats  Co.  of  Cda.  Ltd . 422 

Quality  Records  Ltd . 464 

Quality  Service  Programs  Inc . 427 

Quebec  Airways  Ltd . 104 

Quebec  Aviation  Ltd . 308 

QuebecLait  Inc . 10 

Quebec  &  Lake  St.  John  Railway  Co . 102 

QuebecTelephone . 21,  423 

Quebec  Trust . 200 

Quebec  Tugs  Ltd . 414 

Quebecor  Group  Inc . 425 

Quebecor  inc . 424 

Quecor  Steel  Ltd . 254 

Quickspan  Inc . 173 

Quincailleries  Cochrane-Dunlop  Que . 130 

Quinsam  Coal  Ltd . 554 

Quintana  I nc . 172 

R 

R.  de  Vaudreuil  Cie  Ltee . 326 

R.B.C.  Bahamas  Ltd . 447 

RBC  Finance  B.V . 447 

RBC  Holdings  B.V . 447 

R.B.C.  Holdings  (U.K.)  Ltd . 447 

RBC  Houdstermaatschappij  B.V . 447 

RBC  Investment  Managers  Ltd . 447 

R.B.T.  Printing  Ltd . 314 

RBW  Inc . 92 

RHP  Canada  Ltd . 426 

R.L.  Holdings  B.V . 432 

R.N.G.  Equipment  Ltd . 190 

R.O.C.  Manufacturing  Ltd . 285 

Rabko  Television  Productions  Co.  Ltd . 58 

Rack  Sales  Ltd . 206 

Radio  CJCH  920  Ltd . 74 

Radio  C KPT  1420  Ltd . 74 

Radio  Forth . 464 

Radio  M  L  Ltd . 556 

Radio  NW  Ltd . 556 

Radio  OB  Ltd . 556 

Radio  QR  Ltd . 556 

Radio  Sales  &  Marketing  Ltd . 464 

Radio  Station  CFRA  Ltd . 74 

Radio  Victory,  (Portsmouth)  Ltd . 464 

Radionics  Ltd . .  .  .- . 379 

Radisson  Furniture  Ltd . 499 

Raglan  Quebec  Mines  Ltd . 198 

Rainbow  Pipe  Line  Co.  Ltd . 275 

Raldon  Corp . j . 217 

Ralston  Purina  Canada  Inc . 426 

Ram  Air  Ltd . 333 

Ramsey  Greig  &  Co.  Ltd . 321 

Ramsey  REC  Ltd . 36 

The  Rank  Organisation  Ltd . 426 

Rank  Toshiba  Ltd . 426 

Rank  Xerox  Ltd . 426 

Rantech  Electronics  Ltd . 93 

Ray-O-Vac  Corp . 277 

Raylo  Chemicals  Ltd . 82 

Raytek  Houdster-en-Licentie  Maatsc . 467 

The  Reader's  Digest  Association  (Cda)  . 427 

Reader’s  Digest  Magazines  Ltd . 427 

Ready  Foods  Limited  . 427 

Real  Time  Datapro  Ltd . 428 

RealCap  Holdings  Limited  . 428 
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Red  Barn  Restaurants,  Inc . 217 

Red-D-Mix  Concrete  Co . 487 

Red  Diamond  Trucking  Co.  Ltd . 36 

Red  Rock  Mines  Limited . 214 

Redekop  Bros.  Farms  Ltd . 551 

Redgas,  Ltd . 139 

Redlaw  Industries  Inc . 218,  429 

Redlaw  (U.S.)  Inc . 218,429 

Redpath  Industries  Limited .  429,  501 

Redpath  International  Inc . 430 

Redpath  Sugars  Ltd . 430 

Redrock  Reinsurance  Ltd . 552 

Reed  Co.  Ltd . 44 

Reed  Inc . 430 

Reed  Paper  Ltd . 430 

Reed  Risk  Mgmt.  Int'l.  Ltd . 431 

Reed  Stenhouse  Associates  Ltd . 431 

Reed  Stenhouse  Companies  Limited . 430 

Reed  Stenhouse  Ltd . 431 

Reed  Stenhouse  Personal  Ins.  Ltd . 431 

Reed  Tool  Co.  of  Canada  Ltd . 36 

Refined  Syrups  &  Sugars  Inc . 430 

Robert  Reford  Inc . 326 

Regal  G.reetings  &  Gifts  Ltd . 92 

Regency  Properties  Ltd . 61 

Regent  Automotive . 9 

Regent  Industries  Ltd . 354 

Regis  Concrete  Forming  Ltd . 522 

Regtor  Investments  Ltd . 510 

Reichhold  Limited .  431,500 

Reid  Dominion  Packaging  Limited .  361,  432 

Reitman's  (Alta.)  Ltd . 433 

Reitman’s  (B.C.)  Ltd . 433 

Reitman's  (Canada)  Limited  . 433 

Reitman's  Inc . * . 433 

Reitman’s  (Man.)  Ltd . 433 

Reitman’s  (N.B.)  Ltd . 433 

Reitman’s  (N.S.)  Ltd . 433 

Reitman’s  (Ontario)  Ltd . 433 

Reitman’s  (P.E.I.)  Ltd . 433 

Reitman’s  (Quebec)  Ltd . 433 

Reitman’s  (Sask.)  Ltd . 433 

Reitman's  (U.S.)  Ltd . 433 

Relay  Communications  Ltd . 355 

Reliable  Cleaning  Services  (Edm.) . 179 

Reliable  Cleaning  Services  Ltd . 179 

Reliable  Management  Holdings  Ltd . 179 

Reliable-Scott  Transport  Ltd . 310 

Reliable  Transport  (Quebec)  Ltd . 310 

Remci  Services  Ltd. . 439 

Remco  Financial  Corporation  Ltd . 433 

Renn  Industries  Inc . 22 

Renold  Chains  Canada  Ltd . 433 

Renown  Building  Materials  Ltd . 275 

Rental  Electronics,  Inc . 226 

Rentway  Canada  Ltd . 520 

Replacement  Products  Ind.  Corp.  .  . . 278 

Research  Foods  (1976)  Ltd . 10 

Research  Publications  Inc . 287 

Reserve  Acceptance  Co.  Ltd . 208 

Resource  Oil  and  Gas  Ltd . 434 

The  Resource  Service  Group  Ltd . 434 

Revcon  Development  Ltd . 436 

Revelstoke  Companies  Ltd . 434 

Revelstoke  Home  improvement  Centres  Ltd.  .  .435 

Revelstoke  Sawmill  (Radium)  Ltd . 435 

Revenue  Properties  Cen.  Develop.  Ltd . 436 

Revenue  Properties  Company  Limited . 435 

Rex  Auto  Sales  Inc . 335 

Reycan  Research  Ltd . 436 

Reynolds  Aluminum  Co.  of  Cda.  Ltd . 436 

Reynolds  Aluminum  Containers  Ltd . 436 

Rhelco  Automotive  Supplies  Ltd . 524 

Rhodesian  Meta.  &  Min.  Corp  (Priv.) . 125 

Camille  Richard  Inc . 380 

George  Richards  Kingsize  Clothes . 231 

Richards  (Shipbuilders)  Ltd . 501 

Richardson-Merrell  Inc . 176 

Rideau  Carleton  Raceway  Holdings  Ltd . 436 

Ridout  Corp . 309 

Ridout  Wines  Ltd . 309 

Riley’s  DataShare  Int’l.  Ltd . 437 

Rim  Forest  Products  Ltd . 66 


Rimbey  Pipe  Line  Co.  Ltd . 247 

Rio  Algom  Corp . 438 

Rio  Algom  Limited  . 437 

Rio  Indal,  Inc . 278 

Rio  Tinto  Cdn.  Exploration  Ltd.  .  .  .  . . 438 

Rioargex  S.A . 438 

Rioaustex  Pty.  Ltd . 438 

Ritepro  Inc.  . . 190 

Riteway  Stores  Ltd . 478 

The  Riverbend  Co.  Ltd . 307 

Riveredge  Village  Inc . 359 

Riverside  Drive . 61 

Riverside  Yarns  Limited  .  .' . 438 

Riverstone  Condominiums  Ltd . 544 

Riviera  Industries  &  Resources  Ltd . 438 

Rivtow  Straits  Limited  . 439 

Hal  Roach  Studios  Corp.  N . 439 

Hal  Roach  Studios  Inc . 439 

Hal  Roach  Studios  Int’l.  Ltd . 439 

The  H.A.  Roberts  Group  Ltd . 439 

John  M.  Robertson  Inc . 487 

Robin  Hood  Multifoods  Inc . 440 

Robin  Hood  Multifoods,  Ltd . 440 

Robin  Le  Pain  Moderne  Inc . 147 

Robinson  &  Webber  Ltd . 121 

The  G.W.  Robinson  Co.,  Ltd . 263 

Robinson,  Little  &  Company,  Ltd . 440 

Rocamora  Corp.  Ltd . 129 

L.  Rocca  Construction  Co.  Ltd . 522 

Rochester  Amer.  Hockey  Club  1969  .  386 

Rochester  Portland  Cement  Corp . 311 

Marcel  Rochette  Ltd . 524 

Rock  City  Tobacco  Co.  (1960)  Ltd . 446 

Rockgas  Utilities  Ltd . 269 

Rockland  Plastics  Inc . 70 

Rockwell  International  of  Canada  Ltd . 441 

Rockwell  International  Corporation . 441 

Rockwell'lnternational  Credit  Corp . 441 

Rogers  Cablesystems  Inc . 442 

Rolan  Lumber  Co.,  Inc . 42 

Roll  Stamp  Manufacturing  Ltd . 333 

Rolland  Inc .  139,  443 

Rollins  Construction  Ltd . 487 

Rolph-Clark-Stone  Packaging . 444 

Rolph-McNally  Ltd . 444 

Ronalds-Federated  Limited . 444 

Ronalds  Printing . 444 

Ronprint  Data . 444 

Ronwin  Developments  Ltd . 347 

Ronyx  Corporation  Limited  . 444 

Rose  &  Laflamme  Co.  Ltd . 561 

Harry  Rosen  Men’s  Wear  Ltd . 179 

Rosenco  Grafiska  A.B . 361 

A.D.  Ross  &  Co.  Ltd . 94 

Rostel  Fabricating  Industries  Ltd . 501 

Rotex  Ltd . 260 

Rothesay  Paper  Holdings  Ltd . 331 

Rothmans  Investments  Ltd . 446 

Rothmans  of  Pall  Mall  Canada  Limited . 445 

Rothsay  Concentrates  Co.  Ltd . 105 

Rothwell  Farm . 61 

Maurice  Rousseau  . 9 

Roxboro  Realty  Corp.  Ltd . 207 

Roxul  Co . 487 

Roxy  Petroleum  Ltd . 263 

Roy,  Arsenault  &  Associes  Inc . 431 

Roy  MidEast  Investments  Ltd . 447 

Roy-Trust  Financial  Services  Ltd.  .  .  * . 449 

Royal  Agencies  Ltd . 450 

The  Royal  Bank  of  Canada . 446 

The  Royal  Bank  of  Canada  (Asia)  Ltd . 447 

The  Royal  Bk  of  Cda  (Channel  Islands) . 447 

The  Royal  Bank  of  Canada  (Curacao)  N.V.  .  .  .  447 

The  Royal  Bank  of  Canada  (France) . 447 

The  Royal  Bank  of  Canada  Int’l.  Ltd . 447 

Royal  Bank  of  Canada  (London)  Ltd . 447 

The  Royal  Bk  of  Cda  (Middle  EastJS.A.L.  ...  447 

The  Royal  Bk  of  Cda  (Overseas)  N.V . 447 

The  Royal  Bk  of  Cda  Trustees  (Guernsey)  ...  447 

The  Royal  Bk  of  Cda  Trustees  (Jersey) . 447 

The  Royal  Bank  Jamaica  Ltd . 447 

Royal  Bank  Mtge.  &  Finance  Corp.  Ltd . 447 

The  Royal  Bk  of  Trinidad  &  Tobago  Ltd . 447 
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The  Royal  Bank  and  Trust  Co . 447 

Royal  Bank  Trust  Co.  (Barbados)  Ltd . 447 

Royal  Bank  Trust  Co.  (Guyana)  Ltd . 447 

Royal  Bank  Trust  Co.  (Jamaica)  Ltd . 447 

Royal  Bank  Trust  Co.  (Trinidad)  Ltd . 447 

Royal  Transportation  Ltd . 102 

Royal  Trust  Bank  of  Broward  County . 450 

Royal  Trust  Bank  Corp . 450 

Royal  Trust  Bank  (Ireland)  Ltd . 450 

Royal  Trust  Bank  (Isle  of  Man) . 450 

Royal  Trust  Bank  of  Jacksonville  . 450 

Royal  Trust  Bank  (Jersey)  Ltd . 450 

Royal  Trust  Bank  of  Miami,  N. A . 450 

Royal  Trust  Bank  of  Orlando . 450 

Royal  Trust  Bank  of  Palm  Beach,  N.A . 450 

Royal  Trust  Bank  of  St.  Petersberg  . 450 

Royal  Trust  Bank  of  Tampa  . 450 

The  Royal  Trust  Co . 449 

The  Royal  Trust  Co.  of  Canada . 449 

The  Royal  Trust  Co.  of  Cda  (C.l.)  Ltd . 449 

Royal  Trust  Co.  of  Cda  (Europe)  Ltd . 449 

The  Royal  Trust  Co.  (Int’l.)  Ltd . 450 

The  Royal  Trust  Company  Mtge.  Corp.  .  .  448,  450 

Royal  Trust  Corporation  of  Canada . 449 

Royal  Trust  Energy  Corp.  .  .  . . 449 

Royal  Trust  Financial  Services  Ltd . 450 

Royal  Trust  “M”  Fund  . 450 

Royal  Trustco  Limited  .  449,510 

Royal  Trustco  Mortgage  Co . 450 

Royal  Trust  Managed  Funds . 450 

RoyAust  Finance  Ltd . 447 

RoyAust  Ltd . 447 

RoyCan  Finanz  A.G . 447 

RoyCan  Trust  Co.  A.G . 447 

RoyEast  Investments  Ltd . •.  .  .  447 

RoyFund  (Equity)  Ltd .  447,  530 

RoyFund  Income  Trust .  448,530 

Roy  Lea  Ltd . 451 

RoyLease  Ltd . 447 

RoyMarine  Leasing  Ltd . 447 

Roymark  Financial  Services  Ltd . 447 

RoyMor  Ltd . 451 

RoyMor  Mortgage  Corporation .  447,  451 

Roy  Nat  Inc . 451 

Roy  Nat  Ltd .  89,  359,  447 

Roynat  Ltee  .  . . 366 

RoyWest  Banking  Corp.  Ltd . 447 

RoyWest  Holdings  Ltd . 447 

RoyWest  Trust  Corp.  Ltd . 447 

Roywest  Trust  Corp.  (Bahamas)  Ltd . 447 

RoyWest  Trust  Corp.  (Cayman)  Ltd . 447 

Rupert’s  Certi-Fresh  Foods,  Inc . 65 

Ruperts  International  Sales  Corp . 65 

Hugh  Russel  Inc . 568 

Russell  Holdings  Limited . 453 

Russell  Industries  Ltd . .  .  318,  462 

Russelsteel  Ltd . 569 

Rutherford’s  Stores  Ltd . 116 

s 

SABB  (Montreal)  Inc . 321 

SASA-Administracao  e  Particip.  S.A.  T . 62 

SDI  Associates  Ltd . ’"  134,  450 

SDS  Drilling  International  Ltd . 188 

SDS  Drilling  Ltd . 188 

SDS  Drilling  S.A . 188 

5.1. E.C.  S.A . 545 

5.1. L.  Corp . 487 

S.K.D.  Manufacturing  Co.  Ltd . 143 

S.M.A . 414 

S.O.T.V.  Holdings  Ltd . 115 

SSF  Distribution  Inc . 414 

S.W.  Transport  Inc . 295 

Saan  Stores  Ltd . .  221,  350 

Saco  Developments  Ltd . 454 

Saco  Industries  &  Realty  Ltd . 454 

Saco  Peat  Ltd . 454 

Saco  Resources  Ltd . 454 

Safeguard  Drugs  Ltd . 172 

Safeway  Supermarket  GmbH . 87 

Sagefor  Ltee  . 479 


Saguenay  Shipping  Ltd . 17 

Saillant  Inc . k . 534 

St.  Albert  Broadcasting  Ltd . 422 

St.  Andrews  Country  Estates  Ltd . 347 

St.  Bruno  Transport  Inc . 173 

The  St.  James  Land  Co.  (1972)  Ltd . 39 

Saint  John  Cable  Ltd . 278 

St.  John’s  Publishing  Co.  Ltd . 507 

St.  Laurent  Shopping  Centre  Limited  .  .  .  454,  474 

St.  Laurent  Steel  Ltd . 569 

St.  Lawrence  Brick  Co.  Ltd . 297 

St.  Lawrence  Cement  Co . 456 

St.  Lawrence  Cement  Inc . 455 

St.  Lawrence  Gas  Company,  Inc . 548 

The  St.  Lawrence  Lithographing  Ltd . 162 

St.  Maurice  Holdings  Ltd . 139 

St.  Maurice  River  Drive  Co.  Ltd . 139 

St.  Williams  Preservers  Ltd . 91 

The  Ste.  Genevieve  Shopping  Centre  Tr . 454 

Salaberry  Cartage  Ltd . 308 

Salisbury  House  of  Canada  Ltd . 489 

Salmon  Pipelines  Ltd . 467 

Salmon  Resources  Ltd . 467 

Saltec  Lavalin  Inc.  . 314 

Samoto  Electroniques  Ltee . 334 

Samson-Shaen  &  Co.  Ltd . 319 

Samuels  Jewellers,  Inc . 405 

San  Marcos  Carrier  Inc . 174 

SanCel  Consulting  GmbH  .  .  .  •. . 455 

Sancella  Inc . 459 

Sandisle  Structures  Ltd . 10 

Sandwell  Aktiebolag . 455 

Sandwell  and  Company  Limited . 454 

Sandwell  Consultoria  E  Projectas  Ltda . 455 

Sandwell  Development  Ltd . 455 

Sandwell  International  Ltd . 455 

Sandwell  Management  Consultants  Ltd . 455 

P.R.  Sandwell  and  Co.  (Nigeria)  Ltd . 455 

P.R.  Sandwell  and  Co.  (U.K.)  Ltd . 455 

Sandwell-Paperconsult  A.G . 455 

Sanelli  Pools  Limited  . 455 

R.E.  Sang  Ltd . 303 

Sangster  Industries  Ltd . 563 

Sanguinet  Express  Inc . 358 

Sanilogical  Corp . 455 

Sanilogical  Industries  Ltd . 455 

Sanitary  Refuse  Collectors  Iric.  . . 49 

Santa's  Village  Limited  . 456 

Sanyo  Canada  Inc . 334 

Saskatchewan  Trust  Company . .  .  .457 

Saskatchewan  Trust  and  Loan  Company  .  .  .  .  457 

Saskatoon  Sand  and  Gravel  Ltd . 435 

Sault  Windsor  Hotel  Ltd . 15 

Saveway  Lumber  &  Bldg.  Supplies  Ltd . 47 

Savings  &  Inv.  American  Fund  Ltd . 202 

Savings  &  Inv.  Corp  Mutual  Fund  Cda . 202 

Savings  &  Inv.  Retirement  Fund . 203 

Savings  and  Investment  Trust . 202 

Savings  &  Inv.  Trust  H  Fund  . 203 

Savoy  Business  Forms  Ltd . 330 

Scandia  Trucking  Ltd . 501 

Sceptre  Resources  Ltd . 139 

Schmalbach-Lubeca  GmbH . 142 

Peter  J.  Schmitt  Co.  Inc .  320,  321 

J.M.  Schneider  Inc . 258 

Schneider  &  Muenzing  A.G . 447 

Scholar’s  Choice  Ltd . •.  .  .  254 

Schonland  Sons  Inc . 308 

Schroder,  Darling  and  Co.  Holdings . 41 

Schroeder’s  Inc . 41 

Science  Books  International  . 287 

Science  Research  Associates,  Inc . 283 

Scientific  Packaging  Corp . 4% 

Scierie  Senneterre  Inc . 380 

Scintrex,  Inc . 457 

Scintrex  Limited . 457 

Scintrex  Pty.  Ltd . 457 

Scotia  Centre  Ltd . 42 

Scotia  Covenants  Group  Limited . 458 

Scotia  Covenants  Limited . 458 

Scotia  Covenants  Mortgage  Corp .  41,  458 

Scotia  Developments  Ltd . [  27 

Scotia  Factors  Ltd . j . 41 
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Scotia  Fund  Financial  Services  Ltd . 42 

Scotia  Leasing  Ltd . 41,42 

Scotia  Mortgage  Corporation . 41,  458 

Scotia  Realty  Ltd . - . 41 

Scotia-Toronto-Dominion  Leasing  Ltd.  .  .  .  42,510 

Scotia  Towers  Ltd . 27 

Scotia  Trawler  Equipment  Ltd . 367 

Scotia  Ventures  Ltd . 41 

Scotiabank  de  Puerto  Rico . 41 

Scotiafund  . 42 

Scotiafund  Financial  Svss.  (SHOP)  Ltd . 42 

Scotiafund  Mortgage  &  Income  Trust  . 42 

Scott-LaSalle  Ltd . 458 

Scott  National  Co.  Ltd . 71 

Scott  Paper  Co . 62 

Scott  Paper  Limited . 458 

Scottish  &  York  B.V . 460 

Scottish  &  York  Finance  Co . 460 

Scottish  &  York  Holdings  Limited . 459 

Scottish  &  York,  Inc . 460 

Scottish  &  York  Insurance  Services  Inc . 460 

Scottish  &  York  Insurance  Co.  Ltd . 460 

Scottish  &  York  Int’l.  Ins.,  Inc . 460 

Scottish  &  York  Management  Corp . 460 

Scottish  &  York  (Nova  Scotia)  Ltd . 460 

Scottish  &  York  N.V . 460 

Scottish  &  York  Realty  Inc . 460 

Scottish  &  York  Reins.  Mgmt.  Corp . 460 

Scott’s  Hospitality  Inc . 460 

Scott’s  Restaurants  (Quebec)  Ltd . 460 

Scottsdale  Construction  &  Devel.  Co . 136 

Scurry-Rainbow  Oil  Limited . 548 

Seaboard  Life  Insurance  Co . 119 

Seafast  International  Ltd . 506 

The  Seagram  Company  Ltd . 460 

Seagram  Distillers  Ltd . 461 

Joseph  E.  Seagram  &  Sons,  Inc . 461 

Sealrite  Windows,  Inc . 278 

Searchmont  Valley  Ski  Resorts  Ltd . 461 

Seaspan  International  Ltd . 226 

Seaway  Insurance  Ltd . 430 

Seaway-Levy  Technical  &  Financial  Ltd . 462 

Sea  way /Mid  west  Ltd . 356 

Seaway  Multi-Corp  Limited . 462 

Seaway  Salvage  Inc . 18 

Seco-Cemp  Limited  . 462 

Secord  Manufacturing  Ltd . 254 

Security  Credit  Systems  Ltd . 63 

Seddon  Diesel  Vehicles  Ltd . 283 

Seel  Mortgage  Investment  Corp . 463 

Seiberling  Canada  Inc . 230 

Seifert’s  Incorporated  . . 231 

Selcom,  Inc . 464 

Selkirk  Communications,  Inc . 464 

Selkirk  Communications  Limited  .  463,464 

Selkirk  Films  Ltd.* . 464 

Selkirk  Holdings  Ltd .  463,  482 

Selkirk  Securities  Ltd . 567 

Selkirk  Terminals  Ltd . 321 

Seltech  Equipment  Ltd . 464 

Seltel  Inc . 464 

Sensormatic  Canada  Limited . 464 

Sept-lles  Helicoptere  Services  Ltee . 393 

Sequel  1,  Inc . 54 

Sergent,  Hauskins  &  Beckwith  Geot.Eng . 10 

Servacar  Ltd . 275 

Servall  Transport  Ltd . 414 

Service  Leasing  Corp.  of  Cda  Ltd . 90 

Service  Plastics  &  Chemicals  Corp . 465 

Servico  Ltd . 247 

Servomation  Allfood,  Ltd . 217 

Servomation  of  Atlanta,  Inc . 217 

Servomation  Corp . 217 

Servomation  Duchess,  Inc . 217 

Shackleton  Engineering  Ltd . 501 

Shackleton  Gear  (Alberta)  Ltd . 501 

Shane  Knit  Ltd . 179 

Shaw  Industries  Ltd . .  465,491 

Shaw  Industries  Pty.  Ltd . 465 

Shaw  Pipe  Industries  Ltd . 465 

Shaw  Pipe  Protection  (Alta.)  Ltd . 465 

Shaw  Pipe  Protection  (B.C.)  Ltd . 465 

Shaw  Pipe  Protection  Ltd . 465 


Shaw  Pipe  Protection  (Pacific)  Ltd . 465 

Shaw  Pipe  Protection  (Western)  Ltd . 465 

Shaw  Pipe  S.A . 465 

Shaw  Products  Ltd . 465 

Shawflex  Inc . 465 

Shawinigan  Industries  Ltd . 414 

Sheldons  Engineering  Ltd . 466 

Sheldons  Manufacturing  Ltd . 466 

Shell  Canada  Chemical  Co . 467 

Shell  Canada  Limited  . 466 

Shell  Canada  Resources  Ltd . 46^ 

Shell  Canadian  Tankers  Ltd . 467 

Shell  Investments  Ltd . 467 

ShelPac  Research  &  Development  Ltd . 467 

Shepherd  Manufacturing  Ltd . 467 

Shepherd  Products  Limited . 467 

Shepherd  Products  U.S.  Inc . 467 

Sherbrooke  Trust  Company . 415,467 

Sherman  Mine  . 166 

Sherwin-Williams  Canada  Inc . 468 

The  Sherwin-Williams  Co. of  Canada  .......  468 

Suzy  Shier  Inc . 179 

The  Shipping  Corp.  of  N.Z.  (Cda)  Ltd . 468 

G.  E.  Shnier  Co . 227 

The  Shoe  Shoppe  Ltd . 179 

Shoppers  Drug  Mart  Ltd . 272 

Sidbec . 468 

Sidbec-Dosco  Ltee . 469 

Sidbec-Feruni  Inc . 469 

Sidbec-lnternational  Inc . 469 

Sidbec-Normines  Inc . 469 

Sifton  Properties  Ltd . 469 

Sil  Silica  Ltd . 493 

Silknit  Ltd . 469 

Silver  State  Seismograph ic  Svs.  Inc . 304 

Silverwood  Dairies  Ltd . 470 

Silverwood  Industries  Ltd . 470 

Simco  Ltee . 470 

Simcoe  Bay  Reinsurance  Co.  Ltd . 471 

Simcoe  &  Erie  General  Insurance  Co . 471 

Simcoe  Erie  Investors  Limited . 470 

T.S.  Simms  &  Co.  Limited . 471 

T.S.  Sim  ms  &  Co.  Ltd . 471 

Simms  Investments  Ltd . 471 

Simplex  Security  Systems,  Inc . 525 

The  Robert  Simpson  Co.  Ltd . 472 

Simpsons  Acceptance  Co.  Ltd .  471,  472 

Simpsons  Limited  .  263,472 

Simpsons-Sears  Acceptance  Co.  Ltd .  472,  474 

Simpson-Sears  Ltd . .  263  ,  473 

Simpson -Sears  Properties  Ltd . 474 

Singapore  Gold  Clearing  Hse.  Private  . 41 

Sintra  Inc . 475 

Sintra  Ltd . 474 

Sisman  Shoe  Co . 568 

Sisman’s  Holdings  Ltd . 568 

Sisman's  Realty  Inc . 568 

6870400  Holdings  Ltd . 66 

Skagway  Terminal  Co . 562 

Skalbania  Enterprises  Ltd . 475 

Skeena  Lumber  Ltd.  .  . . 66 

Sklar  Manufacturing  Limited . ■.  397,  475 

Skrow's  Produce  (1971)  Ltd . 169 

Skyline  Cablevision  Ltd . 486 

N.  Slater  Co.,  Ltd . 476 

Slater  Steel  Inc . 476 

Slater  Steel  Industries  Limited . 476 

Slumber  Lodge  Development  Corp.  Ltd . 476 

Slumber  Lodge  Motel  Corp.  Ltd . 476 

Smalley  &  Bates,  Inc . 540 

Smart  Aviation  Ltd . 393 

Smart  Set  Fashions  Ltd . 433 

Smelter  Power  Corp . 527 

Smith  &  Stone  Ltd . 96 

Wm.  A.  Smith  Construction  Co.,  Inc . 251 

Smith  Valve  Corp.  of  Canada  Ltd . 297 

Smithrite  Building  Maintenance  Ltd . 179 

Smitty’s  Super  Valu  Inc .  488,  489 

Smugglers  Hill  Holdings  Ltd . 234 

Snowater . 563 

Sobey  Leased  Properties  Limited . 191,  477 

Sobeys  Stores  Limited . 191,  477 

Soca  Ltee . 478 
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Societe  de  Courtage  Mel oche  Ltee . 431 

Societe  Gazifiere  de  Hull,  Inc . 54° 

Societe  Generale  de  Finan  du  Quebec . 4/9 

Societe  Nationale  de  Fiducie . 479 

Sock  Fiberglass  (Canada)  Ltd.  .  . . 479 

Socodec  Inc . .  •  . . TL 

Sodium  Sulphate  (Saskatchewan)  Ltd . 262 

Sogena  Inc . 

Michael  Sohl  and  Associates  Ltd . 4BU 

Solatherm  Inc . ^ 

Somerville  Automotive  Trim  Ltd . 481 

Somerville  Belkin  Industries  Limited  .  .  .  303,480 

Sonco  Steel  Tube  Ltd . 

Sonef  Insurance  Management  Ltd . 431 

Sonic  Sentry  Systems  Inc . 24 

Sonolab  Inc . 

Sonor  Investments  Limited  . . 481 

Sony  of  Canada  Ltd . 221 

Soo  Line  Mills  (1969)  Ltd . 561 

Soo  Line  Railroad  Co . 1°7 

Sotel  Inc . ^ 

Source  Data  Control  Ltd . 330 

South  Form  of  the  Tennessee  Valley  . 22 

South  Hampton  Properties  Ltd . 523 

South  Kootenay  Water-Power  Co . 555 

South  Ocean  Village  Ltd . 371 

South  Shore  Steel  Ltd . 340 

South-Times  Publishing  Ltd.  .  . . 482 

South-Western  Cable  TV  Inc . 10 

Southam  Communications  Inc . 482 

Southam  Communications  Ltd . 482 

Southam  Farwest  Printing  Ltd . 482 

Southam  Inc . 481 

Southam  Printing  Ltd . 482 

The  Southern  Algoma  Railway  Co . 15 

Southern  Maryland  Agricult.  Assoc . 210 

Southern  States  Ins.  Agency,  Inc . 217 

Southgate  Shopping  Centre  Limited  ....  482,566 

Southland  Developments  Ltd . 551 

Southwest  Fabricating  &  Welding  Co . 271 

Southwestern  Pipe,  Inc . 251 

Southwestern  Supply  Co . 535 

Southwood  Nursing  Home  Ltd . 144 

The  Spa  Health  and  Beauty  Resort  Ltd . 288 

Spa  Health  Enterprises  Ltd . 288 

The  Spa  Health  Resort  Ltd . 288 

Span  Holdings  Ltd . 159 

Spancan  Inc . 261 

Spar  Aerospace  Limited . 483 

Spartan  Capital  Corp.  Ltd . 484 

Specialty  Construction  &  Equipment  . 336 

Speedway  Properties  Ltd . 188 

Speedy  Auto  Glass  Ltd . 517 

Spencer  Graphic  Services,  Inc . 496 

Spiess  Earth  Construction  Ltd . 493 

Sportrite  Ltd . 260 

Sports  Experts  Inc . 419 

Springhill  Homes  &  Supplies  Ltd . 569 

Sprostons  (Jamaica)  ltd . 17 

Sprostons  (Trinidad)  Ltd . 17 

Spruce  Falls  Power  &  Paper  Co.  Ltd . 484 

Stadium  Investment  (Ont)  Ltd . 222 

Staff  Corrosion  Engineers  Ltd . 357 

Stafford  Foods  Ltd . 71,  111 

Stampede  Int’l.  Resources  Ltd . 439 

Stampede  Vending . 10 

Stanco  Development  Corp . 487 

Standard  Aero  Ltd . 199 

Standard  Aircraft  Holdings  Ltd . 486 

Standard  Brands  Canada  Ltd . 485 

Standard  Brands  Food  Co . 485 

Standard  Brands  Food  Service  Co . 485 

Standard  Brands  Incorporated . 484 

Standard  Brands  Limited . 485 

Standard  Broadcast  News . 486 

Standard  Broadcast  Productions  Ltd . 486 

Standard  Broadcast  Sales  Co.  Ltd . 486 

Standard  Broadcast  Sales  (U.K.)  Ltd . 486 

Standard  Broadcasting  Corp.  (U.K.) . 486 

Standard  Broadcasting  Corp.  Limited . 485 

Standard  Broadcasting  Realty  Ltd . 486 

Standard  Industries  Ltd .  82,  486 

Standard  Loan  Co.  . . 487 


Standard  Paving  Co . 

Standard  Paving  Maritime  Ltd . 

Standard  Pressure  Pipe  Co . 

Standard  Register  Co . 

Standard  Slag  Cement  Co . 

Standard  Sound  Systems  Co.  Ltd.  .  .  . 

Standard  Trust  Co . 

Standard  Trustco  Development  Corp.  . 

Standard  Trustco  Limited . 

Stanfield’s  Limited . 

Stanmount  Pipe  Line  Co . 

Star  Oil  &  Gas  Ltd . 

Starview  Holdings  Ltd . • 

Station  de  Service  La  Salle  Inc . 

The  Steel  Co.  of  Canada  (U.K.)  Ltd.  . 
The  Steel  Company  of  Canada,  Ltd.  . 

Steelmaster  Tool  Co.  Ltd . 

Steep  Rock  Iron  Mines  Ltd . 

Steers  Insurance  Agencies  Ltd . 

Steinberg  Foods  Ltd . 

Steinberg  Inc . 

Steinberg  Realty  Limited . 

Steinberg  (U.S.)  Corp . 

Steinberg’s  Shopping  Centres  Ltd.  .  . 

Steintron  Int’l  Electronics  Ltd . 

Stelco  do  Brasil  Ltda . 

Stelco  Coal  Co . 

Stelco  Erie  Corp . 

Stelco  Fabricators  Ltd . 

Stelco  I . . 

Stelco  Nederland  B.V . 

Stelco  S.A . 

Stelco  Technical  Services  Ltd . 

Stelco  de  Venezuela  S.R.L . 

Stellar  Holdings  (Nederland)  B.V.  .  . 

Stephens  and  Towndrow  Co.  Ltd.  .  . 

Stephens  Energy  Ltd . 

Stephensons  Rent-All  Ltd . 

Sterisystems  Ltd . 

Sterivet  Laboratories  Inc.  ._ . 

Sterivet  Laboratories  Ltd . 

Sterling  Equity  Fund  . 

Sterling  Mortgage  Fund . 

Sterling  Trust  Corporation . 

W.l _ Stevens  Ltd . 

W.J .  Stew&rt  Co . 

Stikine  Copper  Ltd.  .  .  ^ . 

Stoneycroft  Cellars  Ltd . 

Stop  &  Shop  Stores  (1975)  Ltd . 

Strathcona  Lands  Ltd . 

Strathcona  Resource  Industries  Ltd.  . 
Strathearn  Containers  Limited  .  .  .  . 
Strathearn  House  Group  Limited  .  .  . 

Strathy  &  Simmons  Limited . 

Strato-Glide  Industries  Ltd . 

Stroehman  Brothers  Co . 

Struthers-TIW  Ltd . 

Stuart  Channel  Transportation  Ltd.  . 

D. A.  Stuart  Chemicals  Ipc . 

D. A.  Stuart  Oil  Co.,  Limited . 

D. A.  Stuart  Oil  Co.  Ltd.  Eng . 

D. A.  Stuart  Oil  GmbH . 

Stuart  House  Canada  Ltd . 

Stuart  House  International  Limited 

Stuart  House  Ontario  Ltd . 

Stuart  Ltee . 

Style  Best  Distributors  Ltd . 

Suburban  Cablevision  Inc . 

Sullipek  Mines  Inc . 

Sullivan  Highway  Products,  Inc.  .  . 

Sulpetro  Ltd . 

Summit  Oil  Ltd . 

Sumner  Co.  Ltd . 

Sumner  Holdings  Ltd . 

Sun-Canadian  Pipe  Line  Co.,  Ltd.  . 

Sun  Fly/Cruise  Inc . 

Sun  Glo  Lumber  Ltd . 

Sun  Publishing  Co.  Ltd . 

Sunatco  Development  Corporation 

Sunday  Express . 

Sunniland  Corp . 

Subtract  Manufacturing  Co.  Ltd.  .  . 
Super  Cleaning  Bldg.  Maint.  Co.  Ltd 
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Super  Crane  &  Rigging  (1978)  Ltd.  .  . . 236 

Super  Scoop  Ice-Cream  Corporation . 494 

Supercrete  Inc . 82 

Superior  Acceptance  Corp’n.  Limited . 495 

Superior-Crawford  Sand  &  Gravel  Ltd . 495 

Superior  Credit  Corp.  Ltd . 495 

Superior  Finance  Ltd . 495 

Superior  Investment  Co.  Ltd . 495 

Superior  Propane  Ltd . 247 

Superior  Sand,  Gravel  &  Supplies  Ltd . 495 

Superior  Sanitation  Service  Ltd . 310 

Supermarket  Ltd . 172 

Superpack  Corporation  Limited . 495 

Superpack  Vending  (Curacao)  N.V . 4% 

Superpack  Vending  (Nassau)  Ltd . 496 

Superseal  Corp . 568 

Supreme  Contractors  Inc . 542 

Supreme  Sports  Ltd . 261 

SurDel  Builders  Development  Ltd . 119 

Surglkos  Canada  Ltd . 298 

Sutter  Hill  Ltd . 226 

Sutter  Hill  Ventures . 226 

Sutton  Ventures  Ltd . 216 

Swan  River-The  Pas  Transfer  Ltd . 102 

Swan  Valley  Foods  Co . 485 

Swan  Wooster  Engineering  Co.  Ltd . 455 

Swan  Wooster  Engineering  Inc . 455 

Sweet  Sixteen  (Alberta)  Ltd . 433 

Syveet  Sixteen  (Canada)  Ltd . 433 

Sweet  Sixteen  (Sask.)  Ltd . 433 

Swift  Textiles,  Inc . 173 

Swiftsure  Towing  Co.  Ltd . 65 

Switzer  Engineering  Services  Ltd . 330 

Sydney  Development  Corporation . 4% 

Syn-Trac  Industries  Ltd . 497 

Syn-Trac  Industries  (U.S.)  Inc . 497 

Syncro  Machine  Co . 569 

Syncrude  Canada  Ltd . 247 

Syracuse  Cablesystems  Inc . 443 

Syracuse  China  Corp . 105 

Systcoms  Inc . 286 

Systemhouse  Inc . 497 

Systemhouse  (Int’l.)  Ltd . 497 

Systemhouse  Ltd . 497 


T 


T  &.  M  (1977)  Salvage  Inc . 18 

T  and  T  Auto  Ltd . 523 

TAS  Communications  Services . 271 

TD  Internacional  do  Brasil  (Servicos) . 510 

TD  Investments  (Quebec)  Ltd . 510 

TD  Realty  Investments .  498,510 

TDC-Technology  Development  Corp . 83 

TDI  venture  Equities  Ltd . 498 

TDRI  Limited  .  498  ,  499  ,  510 

T.E.C.  Leaseholds  Ltd . 78,  510 

TEK  Bearing  Co.  Inc . 569 

TIW  Industries  Ltd . 499 

TIW  Investment  Services  Ltd . 499 

TIW  Investment  Services  (Ontario) . 499 

TIW  Systems  Inc . 499 

TIW  Systems  Ltd . 499 

TNT  Canada  Inc.  .  .  .  r . 506 

T.N.W.  Construction  Ltd . 390 

TOCOM  Canada  Limited . 464 

TOCOM,  Inc . 464 

TOT  CO  Canada  Ltd . 36 

T.P.C.  T urfcare .  9 

T.R.A.  Foods  Ltd . 478 

T.R.A.  Ltd . 478 

TV  Guide  Inc . 482 

TXL  Corp . 226 

Tahsis  Co.  Ltd . 99 

Talcorp  Associates  Limited .  500,  510 

Tamper  (Australia)  Pty.  Ltd . 113 

Tank  Lines  Ltd . 520 

Tank  Truck  Transport  Ltd . 503 

Tantalum  Mining  Corp.  of  Canada  Ltd  . 262 

Tara  Exploration  &  Development  Co . 379 

Tarbox  Bros.  Ltd . 179 


Target  Well  Servicing  (1978)  Inc .  6 

Taro  Industries  Limited . 500 

Taro  Oilfield  Industries  Ltd . 500 

Tate  &  Lyle  Agribusiness  Ltd . 501 

Tate  &  Lyle  Finance  (Jersey)  Ltd . 501 

Tate  &  Lyle  Food  &  Distribution  Ltd . 501 

Tate  &  Lyle  Holdings  Ltd.  .  ; . 501 

Tate  &  Lyle  International  Ltd . 501 

Tate  &  Lyle,  Limited . 501 

Tate  &  Lyle  Trading  Co.  Ltd . 501 

Tate  &  Lyle  Trading  &  Developments  . 501 

Taurus  Fund  Ltd . 416 

Taxis  LaSalle  (1964)  Inc . 70 

Taylor  Diving  &  Salvage  Co.,  Inc . 251 

W.A.  Taylor  &  Company . 548 

Taylor,  Pearson  &  Carson  Ltd .  9 

Technicare  Corp . 298 

Technitransport  International  Inc . 321 

Techperico  Inc . 298 

Tecno  Plastics  .  .  » . 465 

Tecumseh  Gas  Storage  Ltd .  275,  548 

Tecumseh  Metal  Products  Ltd . , . 192 

Tee- Pa k,  Inc . 142 

Teldata  Ltd . 371 

Tele-Capital  Enterprises  Ltd .  308,  502 

Tele-Capital  Ltd .  308,  501 

Jele-Capital  Ltd . 501 

Tele-Capital  Unicom  Ltd . 308 

Tele-Direct  Ltd.  . . 444 

Tele  Inter-Rives  Ltee . 502 

Tele-Metropole  Inc . 502 

Tele-Metropole  Int’l.  Inc . 503 

Telebec  Ltee . 385 

Telecable  Laurentien  Inc . 486 

Teledyne  Canada,  Limited  . 503 

Teledyne  Transport  Limited  . 503 

Telephone  Communicators  Canada  Ltd . 330 

Teleprint  of  Los  Angeles,  Inc . 101 

Teleprint  of  New  York,  Inc . 101 

Telesat  Canada .  52,  503 

Telesat  Canada  Co . 371 

Tempglass  Eastern,  Inc . 278 

Tempglass  Inc . • . 278 

Tempglass  Ltd . 278 

Tempglass  Southern,  Inc . 278 

Tempglass  Western,  Inc . 278 

Templeton  Growth  Fund,  Ltd . 504 

Tender  Tootsies  Ltd . 92 

Tennessee  Building  Products,  Inc . 278 

Tennessee  Glass  Co . 278 

Terbert  Investment  Properties  Ltd . 510 

Termino  Corp . ,  ...  321 

Terra  Chemicals  International,  Inc . 262 

Terra  Nova  Explorations  Ltd . 306 

Terra  Nova  Properties  Ltd . 306 

Terra  Nova  Telecommunication  Inc . 102 

Territorial  Transport  (1968)  Ltd . 520 

Terrokon  Service  Inc . 321 

Texaco  Canada  Inc . 504 

Texaco  Canada  Resources  Ltd.  . . 505 

Texas  Pacific  Oil  Canada  Ltd.  .  .' . 461 

Texasgulf  Inc . 82 

Textiles  Warwick  Inc . 505 

Teys  Bros.  (Beenleigh)  Pty.  Ltd . 85 

Theme  Holdings  Ltd . 228 

Themis  Building  Limited . 505 

Thermal  Sheet  Metal  Works  Ltd . 120 

Thermetic  Controls  Ltd . 92 

J.E.  Therrien  Inc . 380 

Theta  Systems,  Inc . 310 

Thibodeau-Finch  Express  Ltd . 14 

Third  Cdn.  Gen.  Investment  Tr.  Ltd . 505 

Third  Shelf  Corp . 115 

Thirty-one  Purchasing  Service  Ltd . 566 

Thomas  Equipment  Ltd . 345 

Thomas  Nationwide  Transport  Limited . 506 

Thomassen  &  Drijver-Verblifa,  N.V . 142 

Thompson-Heyland  Limited  . 493 

Thompson  Pipe  &  Steel  Co . 281 

Thompson  &  Sutherland  Limited . 506 

Thompson's  Service  Stations  Ltd . 506 

Thomson  Australian  Holdings  Pty  Ltd . 287 

Thomson  B.C.  Newspapers  Ltd . 507 
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Thomson  Books  Ltd . 287 

Thomson  British  Holdings  Ltd . 287 

Thomson  Data  Ltd . 287 

Thomson  Forestry,  Inc . 287 

Thomson  Holidays  Ltd . 287 

Thomson  Industries  Ltd .  5 

Thomson  Magazines  Ltd . 287 

Thomson  Newspapers  Inc . 507 

Thomson  Newspapers  Limited . 507 

Thomson  North  Sea  Ltd . 287 

Thomson  Petroleum,  Inc . 287 

Thomson  Publications  SA  (Pty.)  Ltd . 287 

Thomson  Research  Associates  Ltd . 255 

Thomson  Vacations  Inc . 287 

Thomson  Withy  Grove  Ltd . 287 

Thomsson  Steel  Co.  Inc . 254 

347  Royal  York  Road  Ltd . 143 

368970  Ontario  Ltd . 172 

Thrift  Stores  Ltd . 172 

Thrifty’s  Riding  &  Sport  Shop  . 179 

Thunder  Bay  Terminals  Ltd . 199 

Tiffany  Brick  Inc . 297 

Tilden  Iron  Ore  Co . 491 

Tilden  Mine . 15 

Timber  Crest  Estates  Ltd . 167 

Timberland  Developments  Co . 554 

Timberline  Home  Centres  Ltd . 108 

Times  Newsp'aper  Holdings  Ltd . 286 

Tinder  Box  International  Ltd . 272 

Tobias  Kotzin  Co . 179 

Toby  Industries  Ltd . 231 

Tod  Inlet  Estates  Ltd . 563 

Today  Magazine . 512 

Today  Magazine  Inc . • .  .  .  482 

Toft  Bros.  Export  Co.  Ltd . 542 

Toft  Equipamento  Agricolas  Ltds . 542 

Tomatis  Centres . 324 

The  Tomato  King  Co . .  ...  169 

Tombill  Mines  Ltd . 20 

Tonecraft  Realty  Inc . 507 

Tongue  of  the  Ocean  Res.  &  Devel . 371 

Top  Form  Ltd . 136 

Topform  Worktops  Ltd . 136 

Toppan  Moore  Co.  Ltd . 361 

Torcad  Ltd . 491 

Torchinsky  Consulting  (1976)  Ltd . 10 

Torcred  Developments  Ltd . 510,405 

Tordom  Corporation . 509 

Tordom  Nominees  (H.K.)  Ltd . 510 

Tordom  Nominees  (PTE.)  Ltd . 510 

Torham  Packaging  Inc . 251 

Torobin  Advertising  Ltd . 334 

Toromont  Industries  Ltd . 508 

Toronto  Blue  Jays  Baseball  Club . 309 

The  Toronto-Dominion  Bank . 508 

The  Toronto-Dominion  Bank  Building  . 510 

Toronto-Dominion  Bk  of  Calif . 509 

Toronto  Dominion  Bank  (Middle  East)  SAL  .  .  509 

Toronto-Dominion  Bk  de  Panama  S.A . 509 

The  Toronto-Dominion  Bank  Trust  Co . 509 

Toronto-Dominion  Centre  Limited  . 78,  510 

Toronto-Dominion  Centre  West  Limited  ....  511 

Toronto  Dominion  Holdings  (U.K.)  Ltd . 509 

Toronto-Dominion  (Hong  Kong)  Ltd . 509 

Toronto  Dominion  Int’l.  Bank  Ltd . 509 

Toronto  Dominion  Investments  BV . 509 

Toronto  Dominion  Investments,  Inc . 509 

Toronto-Dominion  Leasing  Ltd . 509 

Toronto  Dominion  Mortgage  Fund  . 510 

Toronto-Dominion  Realty  Co.  Ltd.  ........  509 

Toronto  Dominion  (S.E.  Asia)  Ltd . 509 

Toronto  Dominion  (U.K.)  Ltd . 509 

Toronto  Eaton  Centre . 510,511 

Toronto  Elevators,  Ltd .  338,  129 

Toronto  General  Insurance  Co . 516 

Toronto,  Hamilton  &  Buffalo  Railway . 107 

Toronto-Peterborough  Transport  Co . 102 

Toronto  Share  Transfer  Co.,  Ltd . 152 

Toronto  Star  Newspapers  Ltd . 512 

Tor.  Sufferance  Truck  Terminal  Ltd . 335 

The  Toronto  Sun  Publishing  Corp . 511 

The  Toronto  Terminals  Railway  Co .  102,  107 

Torstar  Corporation . 512 


Torva  Holdings  Ltd . 148 

Touram  Inc . 12 

Towers  Department  Stores . 396 

Town  &  Country  Food  Centre  Ltd . 172 

Towne  Club  Beverage  Corp . 412 

Township  Estates  Ltd . 394 

Tracked  Vehicle  Supply  Co.  Ltd . 94 

Traction  Specialty  Ltd.  .' . 524 

Traders  Associates . 347 

The  Traders’  Bldg.  Assoc.,  Limited . 513 

Traders  Finance  Corp.  (1966)  Ltd . 515 

Traders  Finance  Corp.  (1976)  Ltd . 515 

Traders  Finance  S.A . 515 

Traders  General  Insurance  Co.  . . 516 

Traders  Group  Limited  . 513 

Traders  Homeplan  Ltd . 515 

Traders  Realty  Ltd . • . 515 

T rans  Ad  Ltd . 482 

Trans  America  Industries  Ltd . 516 

Trans  Canada  Credit  Corp.  Ltd . 515 

Trans-Canada  Enterprises  Ltd . 144 

Trans  Canada  Enterprises  Texas  Inc . 144 

Trans  Canada  Freezers  Corp . 182 

Trans  Canada  Freezers  Limited . 516 

Trans  Canada  Glass  Ltd . 516 

Trans-Canada  Investment  Corp.  Ltd . 338 

Trans-Canada  Joint  Mortgages  Corp . 348 

Trans-Canada  Mortgage  Ltd . 348 

Trans-Canada  Shoe  Ltd . 311 

T rans  lie  Inc . 506 

Trans  Mountain  Pipe  Line  Co.  Ltd.  .  .  247,  275,  467 

Trans-Northern  Pipe  Line  Co .  247,  467,  505 

Trans  Sales  Ltd . 516 

Trans  Spectrum  Services  Ltd . 115 

T ransair  Ltd . 399 

Transair  (Western)  Ltd . .399 

TransAlta  Utilities  Corporation . 517 

Transatlantic  Trust  Corp . 99 

TransCanada  Corp.  Fund . 414 

TransCanada  Credit  Realty  Ltd . 515 

TransCanada  PipeLines  Ltd . 503 

Transco  Storage  &  Transp.  Services . 519 

Transcon  Electronics  Ltd . 519 

Transcontinental  Resources  Limited . 519 

T ranselec  Inc . 475 

Transkrit  Corp . 330 

Transnational  Real  Estate  Network . 475 

Transohio  Financial  Corp . 542 

Transol  Holding  Co . 567 

Transpacific  Tours  Ltd . 104 

Transport  Fermont  Inc . 506 

Transport  Soulanges  Inc . 520 

Transport  T.F.  Quebec  Ltee . 14 

Transprovincial  Financial  Corp.  Ltd . 208 

Transtide  Industries  Ltd . 520 

Travel-of-the-Month  Corp.  Ltd . .  Ill 

Travelers  Acceptance  Corp  (Alta.) . 119 

Travelways  Ltd .  238,  310 

Travel  ways  Maple  Leaf  Ltd . 310 

Travelways  School  Transit  Ltd . 310 

Treal  Properties  Ltd . 359 

Treasure  Tours  (Canada)  Ltd . 379 

Treasure  Tours  International  Inc . 379 

Treaver  Properties  Ltd . 359 

Trebcy  Investments  Ltd . 150 

Trebeurden  Real  Estate  Ltd . 150 

Trebpa  Investments  Ltd . 150 

T reco  Inc . 520 

Tree  Farmer  Equipment  Co.  Inc . 256 

Tremblay  Express  Ltd . 308 

Trend  Exploration  Ltd . 262 

T revestor  Ltd . 498 

Trevista  Estates  Ltd . 70 

Tri- American  Corp . 459 

Triangle  Grinding,  Inc .  60,  542 

Triangle  International  Inc . 542 

Triarch  Corp.  Ltd .  62,  366 

Triarch  Corp.  Ltd . 366 

Tricil  Ltd . 75 

Tricil  Ltd . 520 

Tricot  LaSalle  Ltee . 479 

Trimac  Consulting  Services  Ltd . 520 

Trimac  Limited . 520 
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Trimac  Transportation  System  Ltd . 520 

H.M.  Trimble  &  Sons  Ltd . 520 

Tripet  Resources  Ltd.  . . 520 

Trizec  Corporation  Limited .  117,521 

Trizec  Equities  Ltd . |  522 

Trizec  Western  Inc . 522 

Trojan  Freight  Lines  Ltd . 506 

Tru-Wall  Group  Limited . 522 

Tru-Wall  Properties . 522 

Truroc  Gypsum  Products  Ltd . 226 

Truscan  Realty  Ltd . 89 

Trust  General  du  Canada  . 415,  522 

The  Trusts  Buildings,  Ltd . !  152 

The  Tuckett  Tobacco  Co.  Ltd . 272 

Turbo  Products  International,  Inc . 277 

Turner  Lumber  and  Supplies  Ltd . 390 

Turner  &  Newall  Ltd . 522 

Turner  Valley  Holdings  Ltd . 523 

Turner's  Building  Products  Ltd . 523 

Twelve  Caesars  Restaurants  Ltd . 301 

Twin  Equipment  Supply  Ltd . 524 

Twin  Falls  Power  Corp.  Ltd .  127,  166,  491 

Twinpak  Inc . 139 

Twinpak  Ltd . 138 

230190  Albert  Ltd . 519 

264586  Ontario  Ltd . 493 

Tyco  Canada,  Ltd . 293 

Tyrone  Investments  Ltd . 567 

u 

U AP  Inc . 524 

(JAP  (Sorel)  Inc . 524 

The  UCS  Group  Ltd . 272 

UNC  Holdings  Ltd . 530 

U.S.  Brick  Inc . .297 

U.S.  Rubber  Reclaiming  Co.  Inc . 226 

USSIL  Corp . 470 

Ubbelohde-Stelco  S.A.C . 490 

Ucluelet  Investments  Ltd . 234 

Ucona  Holdings  Ltd . 99 

Ultrachem  Laboratories  Ltee . 164 

Unaico  Ltd . 501 

Uncle  Ben’s  Industries  Ltd . 524 

Underwater  Gas  Developers  Limited . 548 

Unican  Security  Systems  Corp . 525 

Unican  Security  Systems  Ltd . 525 

Unico  Foods  Ltd . 272 

Unicoi  Collection  Agencies  Limited  ....  370,  525 

Unicorp  Financial  Corporation . 526 

Unigesco  Inc . 526 

Unijax,  Inc . 271 

Unik  Industries  Ltd . 527 

Unikis  Japan  Co.  Ltd . 525 

Union  Carbide  Canada  Limited . 527 

Union  Gas  Investments  Ltd . 529 

Union  Gas  Limited . 528 

Union  Screen  Plate  Co.  Ltd . 72 

Unique  Life  Insurance  Co . 527 

Unitank  Storage  Co.  Ltd . 501 

United  Accumulative  Fund  Ltd . 532 

United  Accumulative  Retirement  Fund . 532 

United  American  Fund  Ltd . 532 

United  Canadian  Shares  Limited . 529 

United  Cardigan  Development  Ltd . 410 

United  Corporations  Limited . 181,  530 

United  Dominion  Corp.  (Canada)  Ltd.  ...  98,  530 

United  Dominions  Finance  Corp.  Ltd . 531 

United  Dominion  Investments  Ltd . 531 

United  Fibre-Bond  Inc . 227 

United  Financial  Management  Ltd . 531 

United  Grain  Growers  Limited . 533 

United  Grain  Growers  Terminals  Ltd . 534 

United  Health  Inc . 195 

United  Health  Maintenance,  Inc . 195 

United  Horizon  Fund  Ltd." . 533 

United  Investment  Services  Ltd . 531 

United  Livestock  Feeds  Ltd . 534 

United  Malayan  Banking  Corp.,  BND . 510 

United  Oilseed  Products  Ltd .  65,  534 

United  Press  Canada  Limited . 512 

United  Security  Fund . 533 


United  Supply  Ltd . 49 

United  Tire  &  Rubber  Co.  Ltd .  281,  535 

United  Venture  Fund  Ltd . 533 

United  Venture  Retirement  Fund . 533 

United  Westburne  Industries  Limited  .  .  .  534,  556 

United  Western  Supply  Ltd . 439 

Unitours  Inc . 287 

Universal  Comm.  &  Ind.  Finance  Corp . 124 

Universal  Electric  Co . 277 

The  Universal  Group  of  Funds . 535 

Universal  Helicopters  Newfoundland  . 393 

Universal  Printers  Ltd . 410 

Universal  Reins.  Intermediaries  Ltd . 431 

Universal  Savings  Equity  Fund  Ltd . 535 

Universal  Savings  Income  Fund . 536 

Universal  Savings  Int'l  Fund  . 536 

Universal  Savings  Nat.  Res  &  Ener.  Fd . 536 

Universal  Sections  Limited . 537 

Upper  Cda.  Shop  &  Candle  Makers  Ltd . 204 

Urban  Cablevision  Ltd . 115 

Utilities  &  Funding  Corp.  Limited . 537 

V 

VGM  Trustco  Ltd . 542 

V.P.G.I _ Holdings  Ltd . 297 

VS  Services  Ltd . 538 

VSL  Canada  Ltd . 254 

VTR  Productions  Ltd . 486 

Vachon,  Inc . 153 

Val  Caron  Developments  Ltd . 567 

Val-Mar  Swimming  Pools  Ltd . 538 

Valley  Cable  Vision  Ltd . 354 

Valley  Copper  Mines  Ltd . 132 

Valley  Farms  Ltd . 345 

Valley  Glass  Shop  Ltd . 517 

Valleyfield  Cartage  &  Stevedoring . 335 

Henri  Vallieres  Inc . 538 

Van  Der  Hout  Associates  Limited . 539 

Van  Horne  Electric  Supply  Ltd . 535 

Van  Rich  Holdings  Ltd . 551 

Van-Tan  Industries  Ltd . 529 

Vanco  Flight  Craft  Ltd . 562 

Vancouver  Cablevision  Ltd . 443 

Vancouver  Centre  Development  Ltd . 42 

Vancouver  Hockey  Club  Ltd . 386 

Vancouver  Island  Gas  Company  Ltd . 539 

Vancouver  Island  Gas  Corp . 281 

Vancouver  Island  Stevedoring  Co  Ltd . 331 

Vancouver  Marine  Engines  Ltd . 331 

Vancouver  Newspapers  Ltd . 482 

Vancouver  Shipyards  Co.  Ltd . 226 

Vanlake  Capital  Inc . 441 

Vantage  Group  Limited . 540 

Vari-Staff  Ltd . 510 

Varitech  Investors  Ltd . 366 

Vaunclair  Purveyors  Co.  Ltd . 116 

Velcro  Australia  Pty.  Ltd . 540 

Velcro  Canada  Ltd . 540 

Velcro  Europe  B.V . 540 

Velcro  Finance  Ltd . 540 

Velcro  Group  Management  Co.,  Inc . 540 

Velcro  India,  Ltd . 540 

Velcro  Industries  N.V . 540 

Velcro  International  Ltd . 540 

Velcro  (N.Z.)  Ltd . 540 

Velcro  S.A . 540 

VELCRO  USA  Inc . 540 

Veldon  Construction  Co.  Ltd . 23 

Venco  Metals  Ltd  . 143 

Venpower  Limited . 540 

Ventek  Ltd.  .  - . 83 

Venture  Carpets  of  Canada  Ltd . 253 

Ventures  West  Capital  Ltd . 82 

Venturetek  International  Limited .  82,  541 

Vernomatic  Ltd . 333 

Vernon  Graphics,  Inc . 251 

Vernon  Shopping  Centre  Ltd . 394 

Verreault-Frontenac  Inc . 128 

Versatile  Cold  Storage  Corp . 541 

Versatile  Cornat  Corp . 541 

Versatile  Corporation . 112,  541 
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Versatile  Credit  Corp . 541 

Versatile  Farm  Equipment  Co . 541 

Versatile  Farm  Equipment  Corp . 541 

Versatile  Farm  Equipment  Pty.  Ltd . 541 

Versatile  Noble  Cultivators  Ltd . 542 

Versatile  Toft  Ltd . 541 

Versatile  Vickers  Inc . 541 

Vestgron  Mines  Ltd . 132 

Viatec  Resource  Systems  Ltd . 316 

Vibrek  Inc . 456 

Vickers  Canada  Inc . 541 

Vickers-Stanwick  Systems  Inc . 542 

Victoria  Cablevision  Ltd . 443 

Victoria  Engineering  Ltd . 143 

Victoria  and  Grey  Mortgage  Corporation  ....  542 

Victoria  &  Grey  Pooled  Funds  RRSP  . 542 

Victoria  and  Grey  Trust  Co . 542 

Victoria  and  Grey  Trustco  Ltd . 181 

Victoria  and  Grey  Trustco  Limited  . 542 

Victoria  Insurance  Co.  of  Canada  . 460 

Victoria  Insurance  Co.  Ltd . 460 

Victoria  Square  Corp . 245 

Victoria  Wood  Development  Corp.  Inc . 543 

Victus  Consultants  Ltd . 357 

Video-to-Go  Inc . 543 

Video  Industries  Inc . 543 

Videometrics  Inc . 122 

Vidi  Comp  Data  Services . 227 

Villa  Properties  Ltd . 208 

Villa  Resources  Ltd . 544 

Villacentres  Limited . 543 

Villacentres  Management  Ltd . '544 

Villacentres  Properties  Ltd . 544 

Village  Green  Hotel  Group . 501 

Village  in  the  Valley  Ltd . '.  .  .  .  61 

The  Villager  Shoe  Shoppes  (Cda)  Ltd . 332 

The  Villager  Shoe  Shoppes  Ltd . 333 

Vincent  Steel  &  Service  Ltd . 569 

Vintners  Associates,  Inc . 461 

Visa  Bella  Inc . 544 

Viscount  Industries  Ltd . 69 

Vogue  Fashions  Inc . 544 

Vogue  Inc . 544 

Volare  Mfg.  Co.  Ltd . e.  .  179 

Volcano  Inc . 479 

Voyager  Petroleums  Ltd . 390 

Voyages  Bel-Air  Inc . 499 

Voyageur  Enterprises  Ltd . 414 

Vulcan  Industrial  Packaging  Limited . 544 

w 

W.  &  M.  Holdings  Ltd . 318,  462 

WCB  Holdings  Ltd . 71 

WCI  Canada  Limited . 546 

WCI  Manufacturing  Ltd . 546 

Wabanex  Energy  Corp.  Ltd . 37 

Wabasso  Inc . 546 

Wabasso  (U.K.)  Ltd . 547 

'Wabiskaw  Explorations  Ltd . 176 

Wabush  Lake  Railway  Co.,  Ltd .  166,  491 

Wabush  Mines . 165 

Wadsworth,  Inc . 287 

Waferboard  Corporation  Limited . 547 

Wagstaffe  Ltd . 91 

Waite  Amulet  Mines  Ltd . 379 

Wajax  Holdings  Ltd . 548 

Wajax  Inc . . . 548 

Wajax  Industries  Ltd . 548 

Wajax  International  Ltd . 548 

Wajax  Limited  . 547 

Wajax  Manufacturing  Ltd . 548 

Wajax  Pacific  Fire  Equipment  Inc . 548 

Wajax  Services  Ltd . 548 

Wajax  UEC  Ltd . 548 

Hiram  Walker-Consumers  Home  Ltd . 548 

Hiram  Walker  Incorporated . 548 

Hiram  Walker  Resources  Ltd . 548 

Hiram  Walker  &  Sons,  Inc . 548 

Hiram  Walker  &  Sons  Limited . 548 

Hiram  Walker  &  Sons  (Scotland)  Ltd . 548 

Wall  &  Redekop  Corporation . 551 


Wall  &  Redekop  Realty  Ltd . 551 

Walmer  Transport  Co.  Ltd . 91 

Wanda  Petroleum  Co . 176 

Wardair  Canada  (1975)  Ltd . 552 

Wardair  Equipment  Ltd . 552 

Wardair  Hawaii  Ltd . 552 

Wardair  International  Ltd . 551 

Wardair  Jamaica  Ltd . 552 

Warnaco  of  Canada  Limited . 552 

Warren,  Gorham  &  Lamont,  Inc . 287 

Warrington  Products  Limited . 552 

Waterdale  Inc . 78 

Waterford  Cablevision  Ltd . 443 

The  Waterloo  Manufacturing  Co.,  Ltd . 553 

Waterloo  Marble  Ltd . 478 

Waterous  GM  Diesel  Ltd . 548 

Waterous  Power  Products  Ltd . 548 

Watson  Brothers  Ltd . . 55 

Watt  &  Scott  Inc . 561 

Waymark  Services  Ltd . 36 

Wayne  Cablevision  Inc . 330 

Webb  &  Knapp  (Canada)  Limited . 553 

Webber  Pharmaceuticals  Ltd . .  491 

Webbwood  Mobile  Home  Estates  Ltd . 554 

Webster  Air  Equipment  Ltd . 93 

Webster  Mfg.  (London)  Ltd . 72 

Weld  wood  of  Canada  Limited  . 554 

Weldwood  of  Canada  Sales  Ltd . 554 

Weldwood  Lumber  Sales  Limited  . 554 

Weldwood  Transportation  Ltd . 554 

Welmet  Industries  Ltd . 72 

Wescan  Coating  Ltd . 288 

Wescan  Resource  Equipment  Ltd . 434 

Wescom  Canada  Limited  . 441 

Wescorp  Industries  Ltd . 554 

Wesdrill  Inc . 60 

Wesfrob  Mines  Ltd . 197 

Wespac  Trailer  Supply  Ltd . 235 

West  African  Explosives  &  Chem.  Ltd . 75 

West  Global  Holdings  Ltd . 394 

The  West  India  Co.  of  Merch.  Bankers . 41 

West  Kootenay  Power  &  Light  Co.  Ltd  .  .  132,  555 

West  Tree  Farms  Ltd . 459 

Westair  Sales . * . .  9 

WestBank  Leasing  Ltd.  . 38 

Westburne  Alberta  Electric  Supply . 535 

Westburne  Drilling  (Canada)  Ltd . 556 

Westburne  Drilling  &  Explor.  (UK)  Ltd . 556 

Westburne  Drilling  Inc . : . 556 

Westburne  Industrial  Enterprises . .  535 

Westburne  Int’l.  Drilling  Ltd . 556 

Westburne  Int’l  Industries  Ltd . 555 

Westburne  Petroleum  Inc . 556 

Westburne  Petroleum  &  Minerals  Ltd . 556 

Westburne  Petroleum  Services  Ltd . 556 

Westburne  Supply  Inc.  . . 535 

Westcane  Sugar  Ltd . 561 

Westcoast  Oil  &  Gas  Corp . 548 

Westdale  Oil  &  Gas  Ltd . 400 

Westeel-Rosco  Ltd .  296  ,  297 

Western  Automotive  Rebuilders .  9 

Western  Bird’s  Hill  Creamery  Ltd  . 282 

Western  Broadcast  Moldings  Ltd . 556 

Western  Broadcast  Sales  Ltd . 556 

Western  Broadcast  (Sports)  Ltd . 556 

Western  Broadcasting  Co.  Ltd . 512,  556 

Western  Builders  Capital  Ltd . 450 

Western  Cablevision  Ltd . 443 

Western  Caissons  Inc . 10 

Western  Caissons  Ltd . 10 

Western  Canada  Steel  Ltd . 132 

Western  Canadian  Distilleries  Inc . 413 

Western  Canadian  Distilleries  Ltd . 413 

Western  Commodities  Ltd . 303 

Western  Employers  Insurance  Co . 142 

Western  Fly  Ash  Ltd . 519 

Western  Forest  Products  Ltd .  65,  167,  562 

Western  Foundation  &  Marine  Constr . lo 

Western  Grocers  Inc .  320,  558 

Western  Growth  Fund  Limited . 556 

Western  Investment  Services  Co.  Ltd . .  .  556 

Western  Mortgage  Corp . 226 

Western  Peat  Moss  Ltd . 343 
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Western  Productions  Ltd . 556 

Western  Publishers  Ltd . 507 

Western  Stockyards  Limited .  133,  557 

Western  Trust  &  Savings  Limited . 447 

Western  Venture  Fund . 556 

Western  Warehouse  Distributors .  9 

Westfair  Foods  Ltd .  303,  558 

Westfair  Properties  Ltd . 558 

Westfair  Wholesale  Properties  Ltd . 558 

Westfund  Investments  Ltd . 557 

Westgrowth  Petroleums  Ltd . 434 

Westinghouse  Airport  Systems  Co . 559 

Westinghouse  Canada  Inc . .558 

Westland  Carriers  Ltd . 520 

Westmark  Investment  Counsel  Limited . 559 

Westmills  Carpets  Limited . 559 

Westmin  Resources  Ltd . 62 

Westminster  Paper  Co.  Ltd . , . 459 

Weston  Bakeries  Ltd . 561 

Weston  Foods  Ltd.  . . 561 

George  Weston  Ltd . 560 

Westshore  Terminals  Ltd . 66 

Westward  Distributors .  9 

Westward  Investments  Ltd .  9 

Westward  Power .  9 

Westwood  Food  Processors  Ltd . 566 

Whistler  Heights  Properties  Ltd . 566 

Whistler  Mountain  Holdings  Ltd . 566 

Whistler  Mountain  Ski  Corp . 561 

The  White  &  Co . 396 

White  Electronic  Development  (1966) .  543 

The  White  Pass  Yukon  Corp.  Ltd .  199,  561 

The  White  Pass  &  Yukon  Corp’n.  Ltd . 561 

White  Pass  Transportation  Inc . 562 

White  Pass  Transportation  Ltd . 562 

White  Spot  Ltd . 222 

Whitehorse  Copper  Mines . 262 

Whiterock  Industries  Ltd . 562 

Whonnock  Industries  Limited  . 562 

Wickett  and  Craig  Ltd; . 529 

Widney  Well  Servicing  (1971)  Ltd . 96 

Wiggin  Alloys  GmbH . -277 

Wiggin  Alloys  Ltd . 277 

Wiggin  Alloys  S.A . 277 

Wijagra  Ltd . 231 

Wilco  Fire  Equipment  Co . 548 

Wildwood  Estates  Ltd . 563 

Willapa  Oyster  Farms . 65 

Willett  Fruit  Co.  Ltd . 172 

Williamsport  Properties  Ltd . 275 

Willson  Office  Specialty  Ltd . 356 

Wilray  Securities  Ltd . 39 

Charles  Wilson  Ltd . 235 

The  Wilson-Munroe  Co.  Ltd . 444 

Wimco  Steel  Sales  Co . 499 

Winchester  Cheese  Inc . 258 

Winco  Steak  ’N  Burger  Restaurant . 116 

Windmill  Enterprises  Ltd . 563 

Windsor  Developments  Ltd . 42 

Windsor  Dress  Co.  Ltd . 54 

Windsor  Raceway  Holdings  Ltd . 563 

Windsor  Realty  Co.  Ltd . 371 

Wingold  Construction  Co.  Ltd . 274 

WinKrete  PreCast  Corp . 414 

Winnex  Ltd . 237 

Winnipeg  Banknote  Co.  Ltd . 63 

Winnipeg  Pipe  Line  Co.  Ltd . 275 

Winnipeg  Videon  Inc . 355 

Winnwell  I nc . 145 

Wire  Rope  Industries  of  Canada  Ltd . 379 

Wired  City  Communications  Ltd . 10,  564 

Wiser’s  Distillery  Ltd . 146 

Wittich’s  Bread  Ltd . 561 

Wix  Corporation  Limited . 564 

Wix  International  Corp . 564 


Woburn  Gate  Ltd . 148 

Wolf  GmbH . 410 

Wolstencroft  Agencies  Ltd . 553 

Wood  Bros.  Homes,  Inc . 217 

Woodbine-Sheppard  Shopping  Cen.  Ltd.  78,  472,  564 

Woodbridge  Moulded  Products  Ltd . 317 

Woods  Bag  &  Canvas  Co.  Ltd . 547 

Walter  Woods  Ltd . 569 

Woodward  Acceptance  Co.  Ltd . 566 

Woodward  Realty  Ltd . 566 

Woodward  Stores  (Alta.)  Ltd . 566 

Woodward  Stores  (B.C.)  Ltd . 566 

Woodward  Stores  Limited . 564 

Woodward  Stores  (London)  Ltd . 566 

Woodward’s  Furniture  Fair  (Edm.)  . 566 

Woodward’s  Furniture  Fair  Ltd . 566 

Woolfolk  Chemical  Works  Inc . 432 

Wordplex  International  Inc . 82 

World  Cement  Industries  Inc . 566 

Worldwide  Catering  Ltd . 542 

Worth’s  Inc . 433 

Wosk’s  Ltd . 566 

Wrights  Canadian  Ropes  Ltd . 295 

Wycliffe-Bramalea . 61 

Wycliffe  Village . 61 

X 

X.l _ Beef  Ltd . 304 

X.l _ Feeds  Ltd .  304,  338 

X  RG  International,  Inc . 567 

Xenon  Capital  Corp . 319 

Xeric  Investments  Ltd . 234 

Xoma  Ltd . 567 

Y 

Yarmouth  Building  and  Loan  Society . 123 

Yellow  Cab  (Calgary)  Ltd . 238 

Yellow  Cab  Ltd . 238 

Yellowknife  Transportation  Co.  Ltd . 385 

York  Block  and  Building  Supply . .  .  .  .  487 

York  Cablevision  Ltd . 443 

York  Centre  Corporation . 567 

York  Investment  Co.  Ltd . '21 

York  Knitting  Mills  (1966)  Ltd . _ . 255 

York  Lambton  Corp.  Ltd . 568 

York  Lambton  Inc . 568 

York  Russel  Inc . 568 

Yorkshire  Trust  Co . 112 

Yorkville  Studio  Centre  Ltd . 486 

Young- Robertson  Ltd . 161 

The  Yukon  Electrical  Co.,  Ltd . 13,  109 

Yukon  Hydro  Co.  Ltd . 13,  109 

Yukon  Pipelines  Ltd . 562 

z 

Zambia  Breweries  Ltd . 309 

Zehrmart  Ltd . 321 

Walter  P.  Zeller  Realty  Co.  Ltd . 570 

Zeller’s  Drug  Stores  Ltd . 570 

Zeller's  (Federal  Stores)  Ltd . '  .  .  .  .  570 

Zeller's  Limited .  263,  569 

Zeller’s  (Western)  Ltd . 570 

Ziebart  Corporation . 570 

Ziebart  Quebec  Ltee . 570 

Ziebart  Rustproofing  Ltd . 570 

D.  W.  Zimmerman  Mfg.  Inc . 36 

Zinor  Holdings  Ltd . 213 

Zodiac  Supreme  Inc . 570 

Zymaize  Co .  309,  392,  430 
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Put  these  valuable 
business  and  investment  tools 

to  work  for  you ! 


Your  success  in  business  or  investment  depends  on 
your  ability  to  get  all  the  facts  and  put  them  to  work 
for  you.  Each  of  these  thoroughly  researched  refer¬ 
ence  books  puts  this  essential  data  in  your  hands,  so 
you  can  make  effective  decisions. 

SURVEY  OF  INDUSTRIALS:  A  review  of  more  than 
1,200  Canadian  companies  engaged  in  the  manu¬ 
facturing,  sales  and  service  industries  with  details  on 
their  operations,  management,  and  financial  status. 
Also  includes  reviews  and  financial  data  on  selected 
companies  arranged  in  industry  groups  of  the  Cana¬ 
dian  economy. 

SURVEY  OF  MINES  AND  ENERGY  RESOURCES:  Pro¬ 
vides  a  comprehensive  review  of  the  mining,  petro¬ 
leum  and  energy  industries  in  Canada  with  details  of 
the  operations,  financial  status  and  management  of 
2,500  companies.  Also  includes  reviews  on  specific 
areas  of  Canada’s  natural  resources. 

THE  SURVEY  OF  PREDECESSOR  AND  DEFUNCT 
COMPANIES:  A  history  of  Canadian  predecessor  and 
defunct  companies.  Details  on  name  changes,  amal¬ 
gamations,  mergers,  etc.  .  .  .  are  provided  on  some 
10,000  corporate  identities. 

CANADIAN  MARKETS:  Key  market  facts  on  both  a 
sub-provincial  and  national  scale.  Includes  market 
analyses  on  over  300  Canadian  communities  as  well 
as  the  provinces  and  territories.  Breaks  down  popu¬ 
lation  demographics,  housing  and  household  sta¬ 
tistics,  economic  bases  and  income  distribution.  Pro¬ 
vides  current  year  estimates  of  population,  personal 
disposable  income,  and  retail  sales  by  community.  Is 
indispensable  when  targeting  your  own  marketing 
plan. 

MANAGEMENT  DIARY,  POCKET  DIARY  AND  AD¬ 
DRESS  BOOK  SET:  This  handsome  daily  organizing 
set  includes:  a  desk  top  diary,  a  compact  pocket- 
sized  version,  and  an  address  book. 

DIRECTORY  OF  DIRECTORS:  Identifies  over  13,000 
top  Canadian  directors  and  executives  and  lists 
almost  2,000  major  companies  with  their  corporate 
addresses  and  executive  officers  and  directors. 


Use  the  Order  Cards  on  the  opposite  page 
to  order  your  Surveys  and  Directories. 


Tije  Financial  Post  CORPORATION  SERVICE 

481  University  Avenue,  Toronto,  Ontario  M5W  1 A7  (416)  596-5585 


THE  FINANCIAL  POST  CORPORATION  SERVICE  RECORD  OF  PRICES  FOR  SURVEY  OF  INDUSTRIALS 
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FOOTNOTES:  C  -  Stock  Split  or  Consolidation.  A  -  Pay  able  in  U.S.  funds.  L  -  Odd  lot.  S  -  Suspended.  R  -  Reinstated. 
(This  information  is  obtained  from  sources  we  believe  to  be  reliable,  but  is  not  guaranteed.) 
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THE  TORONTO  STOCK  EXCHANGE  300 
INDEX  SYSTEM 
RELATIVE  WEIGHTS 


The  following  list  (containing  300  stocks,  14  Major  Group 
Indices,  43  Minor  Indices,  and  the  Composite  Index)  pro¬ 
vides  the  weight  which  individual  stocks,  Major  Group  In¬ 
dices,  and  Minor  Indices,  bear  on  The  Toronto  Stock  Ex¬ 


change  Composite  Index.  The  computations  are  as  of  the 
close  Mar.  31,  1981.  (Percentages  in  brackets  indicate 
available  float  on  which  relative  weights  on  composite 
index  are  calculated.)  Totals  may  not  add  due  to  rounding. 


Weight  on 
Composite 


% 

1.0  METALS  &  MINERALS  (40)  18.65 

1. 1  Integrated  Mines  (8)  13.95 

Alcan  Aluminium  4.42 

Brunswick  Mining  &  Smelting  (35.39%)  .25 

Cominco  (46.36%)  .73 

Falconbridge  Nickel  (57.65%)  .40 

Hudson  Bay  Mining  &  Smelting  (55.23%)  .23 

INCO  2.54 

Noranda  Mines  (78.72%)  3.33 

Texasgulf  (69.63%)  2.04 

1.2  Metal  Mines  (26)  3.34 

Anglo  United  Development  (70.56%)  .01 

Afton  Mines  (26.74%)  .07 

Brenda  Mines  (49. 14%)  .07 

Campbell  Resources  .11 

Canada  Tungsten  Mining  (15.21%)  .04 

Conwest  Exploration  (51.57%)  .01 

Craigmont  Mines  (35.70%)  .01 

Copperfields  Mining  (59.97%)  .06 

Cyprus  Anvil  (37.43%)  .08 

Falconbridge  Copper  (49.81%)  .15 

Gibraltar  Mines  (28.10%)  .05 

Hollinger  Argus  (49.45)  .17 

Labrador  Mining  &  Exploration  (13.98%)  .03 

Lacana  Mining  .11 

Liberian  Iron  Ore  (25.18%)  .00 

Northgate  Exploration  (62.43%)  .06 

Pine  Point  Mines  (30.88%)  .09 

Placer  Development  (67.45%)  .79 

Sherritt  Gordon  (60.62%)  .15 

Teck  Corporation  "A"  (46.84%)  .07 

Teck  Corporation  “B”  .49 

United  Keno  Hill  Mines  (51.58%)  .05 

United  Siscoe  .09 

Vestgron  Mines  (37.50%)  .04 

Western  Mines  .52 

Westfield  Minerals  (55.44%)  .01 

1.3  Asbestos  (1)  .06 

Asbestos  Corporation  (45.36%)  .06 

1.4  Uranium  &  Coal  (5)  1.29 

Consolidated  Canadian  Faraday  (68.90%)  .01 

Denison  Mines  (67.63%)  .72 

McIntyre  Mines  (42.20%)  .  1 4 

Rio  Algom  (43.31%)  .29 

Roman  Corporation  (41.52%)  .12 

2.0  GOLDS  (11)  2.95 

Agnico-Eagle  24 

Camflo  Mines  -18 

Campbell  Red  Lake  (43.24%)  54 

Dickenson  Mines  A  05 


Weight  on 
Composite 

% 


Dome  Mines  (60.66%)  1.50 

Giant  Yellowknife  Mines  .11 

Kerr-Addison  "A”  (56.57%)  .13 

Mentor  Exploration  .04 

Pamour  Porcupine  (51.26%)  .06 

Quebec  Sturgeon  River  (79.57%)  0.03 

Sigma  Mines  (Quebec)  (37.45%)  .06 

3.0  OIL  &  GAS  (57)  20.62 

3. 1  Integrated  Oils  (9)  7.48 

BP  Canada  (35.38%)  .39 

Gulf  Canada  (39.77%)  2.84 

Husky  Oil  (31.94%)  .51 

Imperial  Oil  (30.33%)  1.99 

Murphy  Oil  (22.63%)  .06 

Petrofina  Canada  (29.30%)  .46 

Shell  Canada  (33.38%)  .66 

Texaco  Canada  (10.32%)  .37 

Total  Petroleum  N. A.  (47.17%)  .21 

3.2  Oil  &  Gas  Producers  (47)  13.15 

Alberta  Energy  (50.1 1%)  •  .69 

Aquitaine  Canada  (25.20%)  .33 

Asamera  Oil  .17 

Banister  Continental  (76.22%)  .04 

Bankeno  (30.00%)  .01 

Bow  Valley  Industries  .74 

Bralorne  Resources  (4 1 .60%)  .  1 9 

Canada  Northwest  Land  (52.32%)  .15 

Canada  Southern  Petroleum  .12 

Canadian  Natural  Resources  (77.08%)  .21 

Canadian  Occidental  Petroleum  (18.93%)  .08 

Canadian  Reserve  Oil  &  Gas  (13.78%)  .04 

Chieftain  Development  .36 

Coseka  Resources  (77.41%)  .23 

Dome  Petroleum  (73.41%)  4.03 

Ego  Resources  .01 

Francana  Oil  &  Gas  (25.03%)  .08 

GM  Resources  (60.92%)  .03 

Gulfstream  Resources  (76.44%)  .  1 1 

Hudson's  Bay  Oil  &  Gas  (29.41%)  .66 

Merland  Explorations  (77.77%)  1 4 

Norcen  Energy  Resources  (63.62%)  .63 

North  Canadian  Oils  (54.42%)  .06 

Nowsco  Well  Service  (38.44%)  .16 

Numac  Oil  &  Gas  (79.80%)  .29 

OPI  (48.23%)  05 

Oakwood  Petroleums  (66.45%)  .08 

O’Brien  Energy  .03 

Ocelot  Industries  "A"  (26.32%)  .05 

Ocelot  Industries  "B"  (67.47%)  .26 

Page  Petroleum  (80.96%)  07 

Pan  Canadian  Petroleum  (12.92%)  .45 

Place  Gas  &  Oil  02 

Precambrian  Shield  Resources  .07 
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Weight  on 
Composite 

% 


Ram  Petroleums  (58.28%) 

.06 

Ranger  Oil  (Canada) 

1.23 

Sceptre  Resources 

.16 

Scurry-Rainbow  (12.00%) 

.03 

Skye  Resources 

.05 

Trans  Canada  Resources  (75.30%) 

.05 

Turbo  Resources  (80.24%) 

.17 

Turbo  Resources  "A”  (76.78%) 

.06 

Ulster  Petroleums 

.07 

Union  Oil  Canada  (1 1.28%) 

.07 

United  Canso  Oil  &  Gas 

.24 

Westcoast  Petroleum  (41.91%) 

.08 

Worldwide  Energy 

.17 

Yellowknife  Bear  Mines 

.05 

4.0  PAPER  &  FOREST 

PRODUCTS  (12) 

3.06 

B.C.  Forest  Products  (30.31%) 

.22 

Consolidated  Bathurst  (61.87%) 

.48 

Crown  Zellerbach  Canada 

.05 

Doman  Industries  (53.76%) 

.05 

Domtar 

.76 

Fraser  Inc.  “A"  (35.98%) 

.08 

Great  Lakes  Forest  (45.99%) 

.24 

MacMillan  Bloedel  (80.00%) 

1.02 

Rolland  A 

.02 

Scott  Paper  (47.22%) 

.03 

Weldwood  of  Canada 

.05 

Whonnock  Industries  "A”  (53.81%) 

.06 

5.0  CONSUMER  PRODUCTS  (25) 

6.90 

5. 1  Food  Processing  (9) 

.83 

Agra  Industries  (63.35%) 

.02 

B.C.  Sugar  Refinery 

.14 

Canada  Malting 

.05 

Canada  Packers 

.26 

Great  Pacific  Industries  (34.26%) 

.03 

Heritage  Group  A 

.05 

National  Sea  Products  “A”  (43.66%) 

.03 

Redpath  Industries  (45.04%) 

.04 

Weston,  George  (45.75%) 

.23 

5.2  Tobacco  (2) 

.53 

Imasco  (50.18%) 

.49 

Rothmans  of  Pall  Mall  (28.80%) 

.05 

5.3  Distilleries  (3) 

4.19 

Corby  Distilleries  “A"  Voting  (50.00%) 

.03 

Seagram  Company  (66.12%) 

1 .88 

Walker-Consumers  Home 

2.28 

5.4  Breweries  (4) 

.90 

Carling  O’Keefe  (49.88%) 

Labatt,  John  (76.96%) 

Molson  Companies  "A” 

.11 

.34 

.34 

Molson  Companies  "B"  (62.19%) 

.11 

5.5  Household  Goods  (3) 

.31 

Dominion  Textile 

Harding  Carpets  “A” 

.28 

.01 

Irwin  Toy 

.02 

5.6  Autos  &  Parts  (4) 

.14 

Ford  Motor  (Canada)  (1 1.30%) 

.06 

Hayes-Dana  (34.94%) 

.02 

Magna  International  "A” 

Magna  International  "B”  (16.86%) 

.05 

.01 

6.0  INDUSTRIAL  PRODUCTS  (36) 

9.53 

6. 1  Steel  (6) 

2.67 

Algoma  Steel  (45.47%) 

Dofasco 

Intermetco  (54.12%) 

Interprovincial  Steel  &  Pipe  (39.43%) 

.38 

.97 

.01 

.09 

Slater  Steel  (49.83%) 

Stelco 

.03 

1.19 

/ 

6.2  Metal  Fabricators  (7) 

ATCO “X” 

Canron 

Dominion  Bridge  (48.54%) 

Harris  Steel  (52.09%) 

Indal  (44.70%) 

Ivaco  (69.04%) 

Vulcan  Industrial  Packaging  (58.02%) 

6.3  Machinery  (3) 

Keeprite  "B”  (54.38%) 
Massey-Ferguson 
Versatile  Cornat  (52.63%) 

6.4  Transportation  Equipment  (2) 

Bombardier  “A”  (31.74%) 

Hawker  Siddeley  (40.90%) 

6.5  Electrical  &  Electronic  (7) 

Canadian  General  Electric  (8.08%) 
Canadian  Marconi  (48.38%) 

Federal  Pioneer  (40.68%) 

Leigh  Instruments 
Northern  Telecom  (45.15%) 

6.6  Cement  &  Concrete  Products  (3) 

Canada  Cement  Lafarge  (45.94%) 
Genstar 

St.  Lawrence  Cement  "A"  (65.38%) 

6. 7  Chemicals  (5) 

C-l-L  (26.64%) 

Celanese  Canada  (43.45%) 

DuPont  Canada  (25.12%) 

Reichhold  (61.80%) 

Union  Carbide  Canada  (25.22%) 

* 

6.8  Glass  &  Glass  Products  (1) 
Consumers  Glass 

6.9  Business  Forms  (2) 

Crain,  R.  L. 

Moore  Corporation 

7.0  REAL  ESTATE  & 

CONSTRUCTION  (10) 

7. 1  Developers  &  Contractors  (8) 

Bramalea  (49.08%) 

Carma  Developers  "A”  (46.15%) 

Costain,  (50.37%) 

Daon  Development  (53.25%) 

McLaughlin,  (46.27%) 

Melcor  Developments  (56.39%) 

Nu-West  (52.1 1%) 

Revenue  Properties  (62. 1 1%) 

7.2  Property  Management  & 
Investment  Companies  (2) 

Cadillac  Fairview  (46.09%) 

Trizec  (24.83%) 

8.0  TRANSPORTATION  (5) 

Algoma  Central 
Canadian  Pacific 

Greyhound  Lines  Canada  (38.56%) 
Laidlaw  Transportation  "A"  (50.63%) 
Trimac  (60.07%) 

9.0  PIPELINES  (7) 

9. 1  Oil  Pipelines  (3) 

Interprovincial  Pipe  Line  (68.27%) 
Pembina  Pipe  "A"  (46.63%) 

Trans  Mountain  Pipe  Line  (62.40%) 


Weight  on 
Composite 

% 

1.01 

.11 

.12 

.40 

.02 

.09 

.21 

.06 

.28 

.03 

.12 

.13 

.14 

.02 

.11 

1.51 

.03 

.09 

.03 

.04 

0.76 

1.77 

.16 

1.56 
.04 

.46 

.11 

.09 

.08 

.04 

.14 

.11 

.11 

1.59 

.02 

1.57 


1.85 

1.17 

.11 

.20 

.03 

.33 

.02 

.05 

.39 

.04 


.67 

.46 

.21 

4.85 

.09 

4.33 

.09 

.03 

.31 

3.28 

.45 

.31 

.06 

.07 
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Weight  on 
Composite 

% 


9.2  Gas  Pipelines  (4)  2.84 

Alberta  Natural  Gas  (33.00%)  .06 

Nova  155 

TransCanada  PipeLines  (54.97%)  .81 

Westcoast  Transmission  (64.14%)  .42 

10.0  UTILITIES  (12)  6.41 

10.1  Gas  Utilities  (4)  .83 

Gaz  Metropolitan  (27.46%)  .03 

Inland  Natural  Gas  .06 

Inter-City  Gas  .45 

Union  Gas  .29 

10.2  Electrical  Utilities  (3)  1.26 

Calgary  Power  1.14 

Maritime  Electric  .02 

Newfoundland  Light  &  Power  .10 

10.3  Telephone  (5)  4.32 

Bell  Canada  3.78 

British  Columbia  Telephone  (57.65%)  .33 

Maritime  Telegraph  &  Telephone  (60.92%)  .09 

New  Brunswick  Telephone  (6 1 .47%)  .09 

Newfoundland  Telephone  (33.98%)  .03 

11.0  COMMUNICATIONS  & 

MEDIA  (13)  2.08 

11.1  Broadcasting  (5)  .37 

Baton  Broadcasting  (48.36%)  .07 

CHUM  "B”  (77.12%)  .04 

Selkirk  Communications  "A'1  (62.15%)  .09 

Standard  Broadcasting  (49.37%)  .05 

Tele-Metropole  B  .13 

1 1.2  Cablevision  (2)  .  18 

Rogers  Cablesystems  "A”  (46.40%)  .06 

Rogers  Cablesystems  “B”  (62.43%)  .12 

11.3  Publishing  &  Printing  (6)  1.54 

Harlequin  Enterprises  “A"  (30.00%)  .17 

Maclean  Hunter  "X”  (72. 19%)  .18 

Southam  .59 

Thomson  Newspapers  (28.60%)  .40 

Toronto  Sun  .08 

Torstar  "B”  (50.96%)  .12 

12.0  MERCHANDISING  (30)  2.85 

12.1  Wholesale  Distributors  (7)  .51 

Acklands  (48.46%)  .02 

Drummond,  McCall  .05 

Emco  (52.86%)  .05 

Finning  Tractor  &  Equip.  (29.77%)  .1 1 

General  Distributors  (23.08%)  .03 

Wajax  .10 

Westburne  International  (59.07%)  .15 

12.2  Food  Stores  (5)  .69 

Dominion  Stores  (69.90%)  17 

Loblaw  Companies  ’’B”  (12.91%)  .04 

Oshawa  Group  "A"  13 

Provigo  (80.53%)  -24 

Steinberg’s  "A”  (65.92%)  .10 

12.3  Department  Stores  (4)  .66 

Hudson's  Bay  (26.96%)  .20 

Simpsons-Sears  "A"  16 

Woodward  Stores  (63.32%)  17 

Zeller’s  (43.00%)  13 

12.4  Clothing  Stores  (5)  -30 

Dylex  "A”  Pref.  ■  1 1 

Grafton  Group  "A"  (64.77%)  .07 


Weight  on 
Composite 


% 

Marks  &  Spencer  (45.68%)  .03 

Reitman’s  (49.94%)  .03 

Reitman's  "A”  (75.00%)  .07 

12.5  Specialty  Stores  (6)  .55 

Canadian  Tire  (39.90%)  .06 

Canadian  Tire  "A”  .48 

Consumers  Distributing  (42.54%)  .04 

Peoples  Jewellers  Ltd.  "A"  (56.35%)  .03 

Pop  Shoppes  (59.63%)  .01 

Revelstoke  Companies  (35.76%)  .02 

12.6  Lodging  &  Food  Services  (3)  .  13 

Cara  Operations  (46.88%)  .03 

Extendicare  (25.00%)  .08 

Scott’s  Hospitality  (37.67%)  .03 

13.0  FINANCIAL  SERVICES  (30)  13.05 

13. 1  Banks  (8)  10.98 

Bank  of  British  Columbia  .09 

Bank  of  Montreal^  2.13 

Bank  of  Nova  Scotia  1.76 

Canadian  Imperial  Bank  of  Commerce  1.55 

Mercantile  Bank  of  Canada  (75.80%)  .20 

National  Bank  of  Canada  .36 

Royal  Bank  3.23 

Toronto-Dominion  Bank  1.66 

13.2  Trust,  Savings,  Loan  (8)  1.16 

Canada  Permanent  Mortgage  .20 

Canada  Trustco  Mortgage  .27 

Central  Trust  (48.82%)  .04 

Montreal  Trust  (29.68%)  .02 

National  Trust  .11 

Nova  Scotia  Savings  &  Loans  .01 

Royal  Trustco  (76.70%)  .32 

Victoria  &  Grey  Trustco  .18 

13.3  Investment  Companies  &  Funds  (3)  .17 

Canada  Permanent  Income  Investment  .04 

Canadian  General  Investments  (47.63%)  .06 

United  Corporation  (59.20%)  .07 

13.4  Real  Estate  Investment  Trusts  (4)  .25 

BBC  Realty  .05 

BM-RT  Realty  .10 

Canadian  Realty  Investors  (75.7.4%)  .01 

TD  Realty  .08 

13.5  Insurance  (6)  .24 

Crown  Life  (8.00%)  .02 

E-L  Financial  (65.51%)  .03 

MICC  (51.62%)  .05 

Reed  Stenhouse  .10 

Scottish  &  York  Holdings  (47.88%)  .03 

13.6  Finance  &  Leasing  (2)  .25 

IAC  (80.62%)  .17 

Traders  Group  "A"  (70.35%)  .09 

14.0  MANAGEMENT  COMPANIES  (12)  3.92 

Argus  Corporation  "C”  Pref.  (27.50%)  .02 

Brascan  (41.14%)  .45 

British  Columbia  Resources  .64 

CAE  .20 

Canada  Development  Corporation  (6.72%)  .04 

Canadian  Corporate  Management  "Y"  .06 

Canadian  Pacific  Enterprises  (28.91%)  1.34 

Federal  Industries  (79.44%)  05 

IU  Internaternational  (79.03%)  .  .67 

Jannock  -16 

Monenco  -16 

Power  Corporation  of  Canada  (37.24%)  .04 

15.0  TSE  300  COMPOSITE  100.00 
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The  Financial  Post  Surveys 

Canadian  Markets 

Survey  of  Industrials 

Survey  of  Mines  and  Energy  Resources 

Survey  of  Predecessor  and 
Defunct  Companies 


Our  other  Publications  and  Services  Include 
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INDUSTRIAL  PRODUCTS 


The  performance  of  the  industrial  products  group  in  Canada  in  1980  reflected  the 
general  economic  malaise  as  companies  faced  higher  interest  rates,  energy  costs  and 
labor  settlements  in  1980.  Each  of  the  companies  within  the  various  industries  making 
up  the  group  coped  with  the  situation  with  varying  degrees  of  success. 

No  company  had  a  more  difficult  time  than  Massey-Ferguson.  Beginning  first  in 
North  America  and  then  in  Europe,  the  company’s  worldwide  market  declined  sharply 
in  1980.  Interest  rates  skyrocketed,  having  the  doubling  effect  of  increasing  short-term 
costs  and  further  depressing  markets.  Thus,  a  total  loss  of  $225.2  million  was  incurred 
by  Massey-Ferguson  in  1980,  with  a  loss  position  continuing  into  the  first  quarter  of 
1981.  The  company  stated  that  1981  will  again  show  a  probable  loss,  with  1982  being  a 
turnaround  year. 

Depressed  North  American  and  world  markets  were  also  faced  by  the  Canadian 
steel  industry.  World  steel  production  for  1980  decreased  to  791  million  tons  from  a 
record  high  824  million  tons  in  1979.  In  Canada,  capital  expenditures  continued  strong  in 
1980,  benefitting  Canadian  steel  producers  by  maintaining  their  top  world-level  compet¬ 
itiveness.  Thus,  while  earnings  for  the  steel  industry  as  a  whole  declined  in  1980,  inves¬ 
tors  continued  to  approach  steel  company  stocks  in  a  positive  way.  For  1981,  steelmaking 
facilities  should  remain  active  during  the  year,  with  earnings,  at  best,  marginally 

improved  over  1980.  .  . 

In  the  cement  industry,  adverse  economic  conditions  persisted  throughout  1980, 
with  consumption  of  cement  estimated  to  have  declined  by  nearly  6%.  Sales  volume  of 
cement  thus  was  down  and  production  volume  dropped  even  more  with  labor  strikes  in 
the  industry  during  the  latter  part  of  the  year.  Being  a  large  consumer  of  energy,  how¬ 
ever,  the  cement  industry  could  at  least  take  advantage  of  cheaper  Canadian  energy 
vis-a-vis  the  world  price,  a  benefit  similarly  enjoyed  by  the  chemicals  industry. 

On  the  Toronto  Stock  Exchange,  the  industrial  products  group  underperformed 
the  composite  index,  ending  out  1980  at  1446.64,  up  18.43%  compared  with  a  25.12%  rise 
for  the  overall  index.  Within  the  group,  strong  performances  were  registered  by  cement 
and  concrete  products  (up  42.63%),  the  chemicals  sub-group  (up  37.08% ),  and  for  steel 
and  metal  fabricators  (increasing  30.19%  and  37.53%,  respectively).  All  other  sub¬ 
groups  of  the  industrial  products  sector  ended  1980  with  poor  relative  gains. 

Looking  ahead,  the  industrial  products  group  will  continue  to  have  a  difficult  time. 
With  interest  rates  still  climbing,  the  cost  of  capital  will  continue  to  aggravate  matters, 
among  other  things  taking  away  financial  manoeuvrability.  As  long-term  funds  dry  up 
as  a  source  of  financing,  financing  of  receivables  and  inventories  will  be  a  dear  proposi¬ 
tion  with  high  short-term  and  medium-term  interest  rates. 
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CONSUMER  PRODUCTS 

Although  the  Consumer  Products  Group  as  a  whole  outperformed  the  TSE  com¬ 
posite  index  in  1980,  the  industries  making  up  the  group  (ranging  from  food  processing, 
distilleries  and  breweries  to  household  goods  and  autos  and  parts)  registered  varying 
results.  The  automotive  sub-index,  for  example,  actually  declined  2.51%  in  1980,  while 
the  major  sub-index,  distilleries,  significantly  contributed  to  the  group  s  overall  per¬ 
formance  with  a  gain  of  49.51% .  _ 

One  of  the  distilleries  most  frequently  in  the  news  in  1980  was  The  Seagram  Com¬ 
pany  Ltd.  With  the  US$2.3  billion  from  the  sale  of  its  U.S.  oil  and  gas  properties  and 
enormous  bank  lines  of  credit  of  over  US$3  billion,  Seagram  has  been  on  the  takeover 
trail.  An  offer  in  March,  1981,  for  all  the  outstanding  shares  of  St.  Joe  Minerals  Corp. 
was  withdrawn,  and  the  company  continued  the  process  of  studying  other  take-over 
options.  In  the  meantime,  the  revenue  from  Seagram’s  investment  of  the  proceeds  from 
its  oil  and  gas  properties  sale  was  expected  to  contribute  significantly  to  1981  earnings. 

Also  frequently  in  the  news  in  1980  was  the  automobile  industry,  with  reports  of 
record  lows  in  production  and  sales,  mainly  due  to  a  market  shift  to  smaller  cars  and  the 
impact  of  inflation  on  costs.  The  federal  government,  in  one  case,  assisted  one  Canadian 
car  manufacturer  by  guaranteeing  approximately  $1  billion  in  loans.  As  the  North 
American  market  reaches  saturation,  the  growth  rate  for  the  industry  was  expected  to 
be  about  2%  per  year,  although  the  Canadian  car  market  was  expected  to  grow  faster 
than  the  U.S.  market.  This  compares  with  an  annual  average  growth  rate  of  AV2  %  over 
the  past  20  years. 

Adverse  effects  were  also  felt  by  the  Canadian  brewing  industry  in  1980,  as  strikes 
disrupted  activity  in  Alberta  and  British  Columbia.  Total  industry  volume  has  been 
increasing  by  an  average  of  3%  per  year  over  the  last  two  years  and  was  expected  to 
continue  to  increase  at  a  rate  moderately  above  population  growth.  Costs  were  expected 
to  continue  to  accelerate,  with  profitability  sensitive  to  pricing.  In  order  to  ensure  future 
earnings  growth,  the  brewing  companies  have  been  diversifying  into  non-brewing  busi¬ 
nesses. 

Canadian  wine  producers,  on  the  other  hand,  had  a  good  year  in  1980,  increasing 
their  market  share  from  approximately  46%  to  49%.  While  total  wine  sales  increased 
only  marginally,  Canadian  wine  sales  rose  significantly  while  imports  actually  declined. 
Based  on  a  number  of  factors,  including  improved  quality  and  increased  per  capita  con¬ 
sumption,  some  analysts  forecast  a  further  swing  to  domestic  wines  given  their  price 
advantage. 

For  the  food  processing  industry,  rapidly  rising  raw  material,  labour  and  energy 
costs  continued  to  put  pressure  on  margins.  Some  of  the  companies  within  the  industry 
benefited  from  sharp  commodity  price  increases,  such  as  B.C.  Sugar,  which  made  large 
profit  gains  from  its  sugar  beet  processing  operations  as  world  sugar  prices  rose.  For 
1981,  prices  again  will  be  a  major  effect  on  performance.  A  forecast  made  by  one  of  the 
largest  Canadian  food  processors  predicted  that  beef  prices  should  climb  by  10%  to  15% , 
and  hog  prices  somewhat  more. 

For  1981,  the  Consumer  Products  Group  should  again  provide  for  varying  results 
within  its  combination  of  industries,  as  they  all  face  a  continuing  high  inflation  rate  and 
generally  poor  economic  conditions. 


INDUSTRY  REVIEWS 


S5 


Statistical  Summary 
of  companies  representing  the 

CONSUMER  PRODUCTS  INDUSTRY 


6 


INDUSTRY  REVIEWS 


CO 

N. 

O) 

CD 

CD 

ID 

O 

CO 

in  co 

CD  -0; 

N- 

cvi 

CD 

in 

co 

o 

1 n 

a> 

rl 

00 

o 

■vr 

>-  ^r 

’’t 

cvi  r ■ 

lO 

T“ 

CO 

CD 

CM 

CD 

T— 

CD 

ID 

CD 

o 

CD 

1~ 

T“ 

T~ 

1— 

ID 

CM 

CM 

Tf 

00 

CD 

00 

O 

CD 

CD  O 

in 

cd  o 

CD 

'  CO 

o 

oo 

CD 

T~ 

CO 

q 

CD 

in 

<D 

ID 

Cvi 

T-' 

o 

o 

00 

cvi  ^ 

o 

CD 

CD 

ID 

o 

ID 

■t— 

CD 

CD 

CD 

o 

■vr 

ID 

CVJ 

CVI 

ID 

CVJ 

oo 

Tf 

o 

CD 

CD  CVJ 

O) 

1- 

O  CD 

CD 

CD 

N* 

O 

O) 

CD 

cvj 

<D 

CD 

q 

o 

o 

CD 

o 

CD 

CD 

■<fr 

CD 

^  CD 

00 

ID 

LO 

cvj 

00 

CVJ 

CD 

CD 

CD 

o 

CD 

v~ 

T" 

-r“ 

ti- 

CVJ 

CO 

CD 

h- 

oo 

CD 

O 

CD  'vf 

in 

t- 

CD 

in 

t- 

CD 

N. 

CD 

t>~ 

o 

CVI 

1''- 

tD 

CD 

cvj 

T” 

CD 

o 

D- 

in  cd 

o 

o 

CD 

CD 

CD 

cvj 

CO 

o 

T_ 

CD 

CD 

CD 

o 

CD 

ID 

CVJ 

CVJ 

o 

CO 

<D 


a> 

k- 

D 

+* 

O 

3 

%- 

•k-t 

(/) 


h- 

co 

ID 

q 

o> 

o 

o 

q 

in  co 

CD 

in 

oo 

i- 

CD 

CD 

CD 

CD 

o> 

M- 

cd 

CD 

cvi 

t— 

CD 

o 

i— ■ 

ID 

o 

CD 

CD 

CD 

in 

cvi 

00 

CD 

CD 

CD 

o 

CD 

1_ 

•'t 

T" 

ID 

CM 

CO 

o 

i- 

CD 

OO 

O 

CD 

0>  00 

Cvi 

N- 

in 

CD 

CD 

ID 

CD 

CVJ 

T- 

CO 

h- 

<D 

CD 

i—’ 

CD 

cvi 

cvi 

d 

CD 

t_  c\i 

ID 

in 

o 

CM 

CD 

CD 

CD 

ID 

CD 

d 

CM 

CD 

CD 

CD 

o 

CD 

T” 

'T_ 

ID 

C\J 

CD 

CVJ 

CD 

CD 

O 

O 

O 

CD 

o 

in 

Cvj 

co 

CD  CD 

CD 

^  CD 

N. 

N. 

q 

CD 

N- 

<D 

CD 

CD 

ID 

CD 

CD 

O 

CD 

cvi 

in 

in 

^  o 

d 

CD  d 

in 

Tf 

o 

CD 

CO 

CD 

O 

CD 

T” 

T— 

ID 

CVJ 

CVJ 

■Vt 

q 

T- 

ID 

O 

CD 

o 

CO 

CD 

q 

CO 

q 

v-  ID 

N. 

o 

N. 

in 

o 

cvi 

CD 

CD 

O 

■vf 

cvi 

ID 

cvi 

cvi 

00 

ID  CD 

q 

CD 

CVI 

CD 

CD 

CD 

O 

CD 

T— 

CVJ 

-O 
c  co 
_a>  > 

CO  0 

>  o 

12 


to 


d> 


0} 
<0 

«  .2  8 


to 


to 

a) 


-Q 

0 

"D 


9  «D  E  O 
sz  o  c  Q) 
to  O  <u 

CO  O  >  3 


a 

to 


2  s 
8  J 


CO 

c  c 
a)  co 
t  o 

3  — 

a 


co 
a) 
x 

2 

0 


TJ  ^ 


to 

Q. 

to 

O 

.* 

o 

o 


-it 

o 

o 

XI 


X 

to 

to 

2  15  « 
a.  to  ,® 


to 

*  ® 
■*—  CO  — 


y  a  -  (D  ofl  o  ): 

j-  (0  i.  i.  (D 


(1)  Q) 

c  i_  co 


0 


O  Q<=OZ  howo 


d)  CD 
d)  o 

a  _j 


3 

c r 
to 
c 
o 
E 
E 
o 
O 


to 

5 

o 

Q. 


vw 

0  0 

C 


0 

0 
0 

_  co 
0  0 


a 

0 

o 


CL 

0 

O 


0 

E 

o  6 
_  o  c 
o>  c  - 
“  —  X 


0  ■*“ 


C 

c 


CO 


to  0 

£0  Q- 

o  o 


to 

„  to 
c  'a  > 
8  ®  .E 

£8  § 

M  E 

6  6  0 
c  c  *- 
x 

U  L  (Q 
0  0  ~ 
Q.  Q.  ® 

O  O  Q. 


INDUSTRY  REVIEWS 


S  7 


FOREST  PRODUCTS 

The  Canadian  forest  products  industry  performed  well  as  a  \yhole  in  1980.  Bearing 
witness  to  this  was  a  45.6%  rise  in  the  paper/forest  products  index  compared  with  a 
25.12%  increase  in  the  Toronto  Stock  Exchange  300  composite  index.  In  1979,  the 
paper/forest  products  index  tose  9.34%  compared  with  the  overall  TSE  300  index  gain  of 
38.41%. 

Performance  within  the  forest  products  industry  in  1980  varied  widely.  Lumber 
markets  weakened  in  response  to  the  recession  and  in  fact  were  thought  to  have  “bot¬ 
tomed  out”  during  the  course  of  the  year.  The  lumber  industry  is  extremely  sensitive  to 
the  cyclical  nature  of  the  economy,  particularly  that  of  the  United  States  which  repre¬ 
sents  its  largest  market.  High  and  very  volatile  interest  rates  characterizing  the  reces¬ 
sion  which  began  in  early  1980,  severely  depressed  U.S.  housing  activity  and  thus,  the 
demand  for  Canadian  lumber  was  sharply  curtailed.  As  a  result,  lumber  producers  were 
forced  to  lower  their  prices  and  suffer  profit  losses.  A  few  marginal  producers  were 
forced  to  shut  down  but,  owing  to  their  competitive  edge  (due  to  an  abundant  supply  of 
raw  materials,  relatively  cheap  and  available  energy  sources,  and  the  low  relative  value 
of  the  Canadian  dollar),  Canadian  lumber  producers  were  able  to  survive  the  effects  of 
the  recession  much  better  than  most. 

Lumber  producers  in  the  interior  of  British  Columbia  and  central  Canada  were 
hardest  hit  by  the  U.S.  recession.  Whereas  coastal  producers  have  an  outlet  for  their 
products  overseas  which  they  can  turn  to  in  weakened  markets,  interior  producers  are 
extremely  dependent  on  U.S.  markets. 

While  western  Canadian  producers  felt  the  major  impact  of  sagging  lumber  mar¬ 
kets,  companies  in  eastern  Canada,  with  a  heavy  bias  towards  the  production  of  pulp  and 
paper  products,  enjoyed  increased  profits  which  accompanied  a  particularly  buoyant 
market.  Companies  involved  in  the  production  of  newsprint  were  the  most  fortunate  in 
1980  while  paperboard  producers  alone  were  met  with  low  product  demand  and  increas¬ 
ing  production  costs. 

The  market  for  newsprint  was  excellent.  Operating  rates  for  1980  were  close  to 
capacity  at  94%  compared  with  97%  in  the  previous  year.  In  fact,  analysts  believed  that 
when  strike  activity  was  factored  out  of  this  figure,  newsprint  mills  were  actually  oper¬ 
ating  at  very  close  to  100%  capacity  with  no  excessive  inventory  build-up.  In  1980,  total 
Canadian  newsprint  production  measured  8,625,000  metric  tons  of  which  89%  was 
exported.  Newsprint  shipped  to  various  export  markets  comprised  80%  to  the  United 
States,  7%  to  Latin  America,  6%  to  the  United  Kingdom  and  the  remaining  7%  to  other 
countries. 

Total  pulp  and  paperboard  production  in  1980  was  13,390,000  metric  tons,  down 
slightly  from  1979.  This  volume  included  the  production  of  wood  pulp,  newsprint,  other 
paper  products  and  paperboard.  Shipments  of  pulp  and  paperboard  totaled  20,582,000 
metric  tons,  of  which  21%  remained  in  Canada,  50%  went  to  the  United  States  and  29% 
was  exported  to  other  markets.  The  fall  in  pulp  and  paperboard  exports  to  the  United 
States  in  1980  of  4%  from  1979,  and  the  increased  exports  to  Europe,  Latin  America  and 
other  destinations  of  9%,  26%  and  22%,  respectively,  indicated  that  offshore  markets 
are  becoming  increasingly  important  to  this  sector  of  the  forest  products  industry. 
Investment  analysts  see  a  potential  for  increased  exports  to  China,  Japan  and  western 
Europe. 

Looking  ahead  into  1981,  analysts  envisage  a  rather  different  set  of  market  condi¬ 
tions  for  the  forest  products  industry.  A  shifting  of  relative  strength  from  newsprint  to 
lumber  and  building  products  is  anticipated.  Demand  for  newsprint  was  expected  to 
flatten  in  1981  and  because  additions  to  both  Canadian  and  U.S.  mill  capacity  have  been 
made  at  a  rate  far  in  excess  of  the  rate  of  growth  in  demand,  an  oversupply  problem  was 
expected  in  the  near  future  (1981-1982).  Lumber  and  plywood  markets  are  expected  to 
undergo  a  recovery  in  1981,  with  the  easing  of  interest  rates  and  the  resulting  recovery 
of  the  U.S.  housing  market.  Some  analysts  have  predicted  a  lumber  shortage  in  1982  or 
1983  as  supply  falls  behind  strong  demand. 

With  labour  contracts  for  western  Canadian  companies  up  for  negotiations  in  1981, 
summer  work  stoppages  in  British  Columbia  are  possible.  On  the  other  hand,  eastern 
Canadian  producers  will  presumably  be  free  from  labour  disputes  and  strike  activity 
until  1982  when  union  contracts  will  again  be  up  for  renewal. 
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UTILITIES 


The  group  of  companies  making  up  the  utilities  industry  generally  registered  a 
poor  growth  performance  in  1980.  With  escalating  interest  rates  and  the  various  effects 
of  regulation,  on  a  total  return  basis,  utilities  were  found  to  be  the  least  attractive 
investment  vehicle  in  the  year. 

In  1980,  the  TSE  composite  index  indicated  a  net  change  of  2.11%  for  the  utilities 
sector,  a  sharp  contrast  with  the  gain  in  the  overall  index  of  25.12%.  Within  the  group, 
the  telephone  utilities  sub-index  was  down  2.32%,  the  gas  utilities  sub-index  increased 
4.42%,  and  the  sub-index  for  the  electrical  utilities  rose  20%.  When  looking  at  per¬ 
centage  yields,  however,  the  utility  producing  the  highest  yield  in  1980  was  the  tele¬ 
phone  stocks  at  8.83% ,  followed  by  electrical  and  gas  utilities  stocks  at  5.27 %  and  3.92% , 
respectively. 

Regulation,  a  unique  feature  of  the  utilities  industry,  continued  to  affect  perform¬ 
ance.  Provincially,  the  regulation  of  the  public  utilities  as  it  presently  exists  not  only 
monitors  the  cost  of  service  to  residential  consumers  but  at  the  same  time  sets  upper 
limits  on  the  utility’s  rate  of  return.  This  may,  and  often  does,  prevent  the  utility  from 
realizing  what  otherwise  might  be  considered  a  fair  gain.  Nor  can  it  be  said  that  the 
rates  of  return  set  by  the  respective  boards, are  uniform.  Average  allowed  return  on 
equity  have  recently  ranged  from  10%  to  approaching  17%.  Almost  without  exception, 
rates  set  by  the  respective  boards  fall  short  of  those  requested  by  the  utility.  Thus,  in 
times  of  high  inflation,  inflexible  upper  limits  have  made  it  difficult  for  the  utilities  to 
obtain  timely  rate  increases  and  keep  pace  with  the  changing  economic  climate. 

The  federal  government’s  National  Energy  Plan  (NEP)  is  also  having  its  affects  on 
the  utilities  industry.  Since  the  plan  encourages  oil  users  to  convert  from  oil  to  other 
energy  forms,  most  gas  utilities  east  of  Alberta  could  benefit  from  a  growth  in  cus¬ 
tomers.  The  NEP’s  proposal  for  construction  of  a  pipeline  through  to  the  Maritimes  will 
give  some  utilities  the  opportunity  to  bid  for  new  franchises  in  previously  non-existent 
markets.  Although  it  may  be  a  long  ways  off,  some  utilities  may  also  benefit  from  the 
proposed  expansion  to  Vancouver  Island  that  the  NEP  envisions. 

Perhaps  as  a  result  of  attempting  to  exist  comfortably  within  (or  outside)  the  con¬ 
fines  of  tariff  schedules  and  the  NEP,  many  utility  companies  in  recent  years  diversified 
into  the  oil  and  gas  business  in  order  to  enhance  asset  earnings  growth.  The  NEP  has 
now  put  a  damper  on  existing  diversification  and  clouds  its  future  growth.  On  the  other 
side  of  the  coin,  some  utilities  themselves  have  become  the  target  of  takeover  bids  In  the 
west,  a  Calgary  based  utility  was  the  object  of  two  suitors  actively  seeking  control  and 
although  bids  by  both  parties  were  unsuccessful,  the  resultant  uncertainty  of  the  util¬ 
ity  s  future  remains.  More  successful  was  the  change  in  control  of  a  major  Quebec  utilitv 
to  a  Quebec  based  organization.  J 

For  1981,  the  utility  companies  should  have  a  better  growth  performance  if  inter¬ 
est  rates  fall  Although  such  a  decline  has  been  forecasted  to  be  gradual,  the  high  inter¬ 
est  rates  in  the  first  four  months  of  1981  have  made  some  revise  their  projections  of  the 
time  period  over  which  such  a  change  will  occur. 


INDUSTRY  REVIEWS 


SI  1 


I 


Statistical  Summary 
of  companies  representing  the 

UTILITIES  INDUSTRY 


S12 


INDUSTRY  REVIEWS 


co 

e'¬ 

en 


n :  q  o  c\j 
cd  ’—  e~  d 

05 


oqqq'frqqq 

otbodcotbsoi 

O  "O'  CM 


ID  CO  I--  05  CO  05  05 

6  cd  -cr  co  id  6 
incM  n 


Tj-  CD  1-  Tf  S-  CO 

o  ^  ^  cd  o 

E;  05 


o  q  t-  q  q  05 

O  N  d  CO  N 
O  4 


q 

q 

00 

CD 

00 

CM 

■4 

q  o  cd  ©  s 
d  cd  cd  d  d 

CJ  CO 


ID  CO  05  O  IT)  'f 
d  ^  c\i  cd  05 
CO 


05 


qiON^IOWNd) 

dcddcviodr^cdT)-' 

O  rt  CM 


05  t-  ID  lO  CM  h-  O 

CO  O  CM  Tf  CO  ID  ^ 
4  CM  CO  ’-  ▼“  i- 


CD  O  CO  05  ID  O 

~  ^  -r-1  h-'  O 

05 


05 


ooqqqqqo 

dooddooiddcd 

o  -<t  -r-  CM 


q  q  q  q  q  s. 

cd  ^  ^  ID  CD  CD  ^ 
4  cm  co  i-  ■>-  t-  t- 


n-  05  c-  tj-  tj- 

O  4  ^  05 

rr\ 


o  cm  oo  o  co  co 
o  co  o  ^  05  4 

O  Tj- 


CO 

r^ 

CO 

T-’ 

in 

CM 

^  S  CO  lO  T-  05 

T"  ^  id  S  N  ^ 

Cl  CO  >-  --  T-  r- 


CO  N  CO  CO  S  S 

id  oo  n: 

u-'  nn 


o  q  q  o  q  q 

O  O)  O  r-  O)  r- 

o  ■<* 


CM 

o 

in 

T“ 

CM 

q  o  q  O)  't  co 
cm  ’—  co  co  oo  c\i 

CM  CO  i-  -r-  T-  T- 


05  o  s  co  co  o) 
id  »-  cd  s 


o  q  q  q  q  co 

o  o  o  ^  oi  oi 
O’-  CO 


in 

o 

d 

00 

n! 

T— 

CM 

o  q  q  o  id  cd 

cd  o  o  05  cd 

CM  CO  i-  CM  i- 


o 

CO 

05 


o  q  s  o  io 

ID  05  CD 
CO 


qioios’-s’tco 

odd^dsdod 

O’-  T-  CO  -r-  CM 


q  q  -r-  q  o 
id  cm  o  cd  co  oo  CM 
’cr  cm  co 


•vO 

0 

0 

k_ 

c 

n 

0 

3 

0 

> 

+* 

O 

3 

0 

> 

*3 

0 

o 

0 

0 

0 

0  ! 

0  i 
0 

(0 

CT 

0 

0 

£  * 
0  -*-1 

15 

o<5 

c 

3 

’k_ 

o 

C 

c  JS 

.c 

o 

c 

0  Q. 

a 

0 

o 

0 

fc  4- 

0 

0 

o 

> 

3  0 

O 

o  < 

c 

o  z 

®  E 

05  co 


«-  co 
c  C 
05  CO 


CO 

CO 

CO 

o 


c 

05 

k_ 

4- 

3 

o 


0 
0 
X 

2 
0 

ji 

T)  § 
"  ®  ® 

2  05  05 

3  0  0 

O  Q 


JC 

o 
_  o 

CO  -O 

El  >> 

CO  •- 


05 


c r 

05 

C 

o 

E 

E 

o 


O'' 

> 


Q. 
0 
O 

Q.  . 

S  1 

co  s  1 1  -i 

co  —  a  «  c 

_  CO  05  o 

a>  o  ®  c  c 

c  c  .E  t 


CO 
05 

M  W  — 
05  £ 


i  d 

o  C 


o  o 
c  c 


0) 


-  -  —  X 

JZ  L.  L.  l_  CO 

CO  05  05  05  *T 

co  aaa® 
o  O  O  O  a 


INDUSTRY  REVIEWS 


S13 


COMMUNICATIONS  AND  MEDIA 


It  was  an  excellent  year  for  communication  stocks  as  measured  by  the  communica¬ 
tions  index  of  the  TSE  300.  The  communications  index  delivered  a  68.7%  gain,  finishing 
the  year  at  2498.77  and  compared  favorably  with  the  25.1%  advance  posted  by  the  over¬ 
all  TSE  300  index.  The  dominant  group  within  the  communications  index,  publishing 
and  printing,  enjoyed  a  60.4%  gain  as  well  as  being  the  target  of  considerable  media 
attention. 

Two  of  Canada’s  largest  newspaper  chains,  Thomson  News  Ltd.  and  Southam  Inc., 
were  charged  by  the  federal  Government  in  May  of  1981,  with  illegally  conspiring  to 
lessen  competition  by  monopolizing  the  production  and  sale  of  major  daily  English- 
language  newspapers  in  four  Canadian  cities.  The  simultaneous  shutdown  of  the  Thom¬ 
son-owned  Ottawa  Journal  and  the  Southam-owned  Winnipeg  Tribune  on  August  27, 
1980,  also  sparked  the  birth  of  the  Kent  Royal  Commission  on  Newspapers,  set  up  to 
examine  the  operations  of  the  newspaper  industry  and  the  increasing  concentration  of 
press  ownership.  The  closure  of  these  newspapers  gave  Thomson’s  Winnipeg  Free  Press 
unchallenged  supremacy  of  that  city’s  daily  newspaper  market  while  Southam’s  Ottawa 
Citizen  was  given  a  clear  hand  in  Ottawa’s  English-language  newspaper  market. 

In  other  developments,  FP  Publications  Ltd.  was  purchased  by  Thomson  Newspa¬ 
pers  in  early  1980  and  subsequently,  Thomson  sold  the  Calgary  Albertan  to  The  Toronto 
Sun  Publishing  Corporation,  one  of  the  country’s  fastest  growing  publishers.  Torstar 
Corporation,  after  agreeing  to  sell  its  33%  interest  in  Western  Broadcasting  Company 
Limited,  made  an  offer  for  the  remaining  third  of  Harlequin  Enterprises  that  the  com¬ 
pany  did  not  already  own  in  early  1981.  Also  at  this  time,  Thomson  together  with  Nu- 
West  Group,  unsuccessfully  bid  for  Abitibi-Price  Inc.,  one  of  Canada’s  largest  newsprint 
producers. 

Many  of  these  transactions  were  in  response  to  a  changing  newspaper  environment 
which  has  seen  steady  erosion  of  its  share  of  total  advertising  expenditures,  as  maga¬ 
zines  and  the  broadcasting  group  continued  to  pick  up  most  of  the  growth  in  advertising 
revenues. The  broadcasting  group  sub-index  turned  in  a  65.3%  gain  during  1980.  Com¬ 
posed  of  radio  and  television  operators,  the  group  is  viewed  as  one  who  may  be  sharing 
in  the  future  revenues  and  profits  of  Pay-Television,  after  Canadian  regulations  for  this 
new  industry  are  in  place. 

The  more  likely  beneficiary  of  Pay-Television  in  Canada  could  be  the  cablevision 
group,  also  included  in  the  communications  index.  The  group,  represented  by  Rogers 
Cablesystems  Inc.,  jumped  165.8%  during  1980  as  Canada  became  recognized  as  the 
world  leader  in  access  to  and  use  of  cable  television.  The  1980  Rogers  Cablesystem  acqui¬ 
sition  of  Premier  Communication  created  the  world’s  largest  cable  company  with  more 
than  1.3  million  cable  subscribers. 

All  in  all,  1980  proved  to  be  an  active  year  for  the  communication-media  industry, 
as  the  companies  within  the  industry  generated  considerable  interest  from  investors  in 
the  stock  market  and  from  government  officials  in  Ottawa.  The  continued  industry 
rationalization,  represented  by  the  high  level  of  asset  transactions  during  1980,  recog¬ 
nizes  the  changing  environment  in  competing  for  society’s  attention.  Investors’  atten¬ 
tion,  however,  is  all  but  assured  in  1981,  as  members  within  this  industry  digest  their 
1980  acquisitions,  as  the  Kent  Royal  Commission  on  Newspapers  moves  toward  the  end 
of  its  examination,  and  as  we  move  closer  to  the  birth  of  Pay-Television  in  Canada. 
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MERCHANDISING 

With  an  accelerated  inflation  rate  of  over  10%,  accompanied  by  a  slow  growth  in 
employment,  the  ability  of  consumers  to  spend  was  generally  restricted  in  1980.  Thus,  it 
came  as  no  surprise  that  the  year  turned  out  to  be  a  difficult  one  for  the  merchandising 
industry. 

Retail  sales  for  1980  totaled  $83.9  billion,  up  8.9%  over  1979  retail  sales  of  $77 
billion.  The  year  began  with  merchandisers  facing  a  generally  depressed  market,  a  con¬ 
dition  which  continued  throughout  the  first  half  of  1980.  In  the  third  quarter,  a  recovery 
began,  led  by  improved  results  by  many  clothing  and  specialty  store  retailers,  and  in 
December,  buoyed  by  strong  Christmas  results,  retail  sales  reached  their  peak.  When 
compared  with  December,  1979,  retail  sales  registered  a  gain  of  13%  in  the  last  month  of 
1980.  Looking  at  the  year  in  real  terms,  however,  taking  inflation  into  account,  retail 
sales  were  down  1.4%  in  1980.  This  compared  with  a  gain  in  real  terms  for  the  previous 
year  of  1.8%. 

Performance  by  the  type  of  merchandiser  within  the  industry  varied  widely. 
Although  motor  vehicle  dealers’  retail  sales  were  only  up  2%  in  1980,  automotive  parts 
retailers  enjoyed  a  10.4%  sales  increase.  While  department  stores  struggled  to  increase 
their  sales  by  9.9%,  clothing  stores  fared  better,  with  women’s  clothing  in  particular 
showing  a  strong  gain  in  sales  of  12.9%.  Food  retailers,  despite  rising  food  prices  and 
resulting  restricted  volume  growth,  registered  above  industry  gains  in  sales  for  1980. 

On  a  regional  basis,  Alberta  and  British  Columbia  consistently  outperformed  the 
national  average,  showing  gains  in  retail  sales  for  1980  of  16.1%  and  14.4%  respectively. 
Ontario,  the  largest  market,  was  well  below  average  at  7.8%  and  Quebec,  the  other 
major  market,  showed  an  increase  in  retail  sales  of  only  6.5%. 

Activity  on  the  Toronto  Stock  Exchange  reflected  industry  performance,  with  the 
merchandising  index  recording  a  22.25%  change  in  1980,  slightly  below  the  change  in  the 
composite  index  of  25.12% .  The  sub-indices  for  clothing  stores  and  food  stores  measured 
the  largest  gains  of  46.99%  and  41.03% ,  respectively,  while  specialty  stores,  department 
stores  and  wholesale  distributors  ended  1980  with  poor  relative  gains. 

For  1981,  in  spite  of  improved  retail  sales  carried  over  from  December  into  January 
and  February,  variables  affecting  consumer  spending  are  indicating  another  difficult 
year  for  merchandising.  The  rate  of  employment  growth  has  been  still  trending  down¬ 
ward,  with  no  prospects  of  a  turnaround  until  late  in  the  year.  Also,  as  labor  income  falls 
behind  the  inflation  rate,  which  still  shows  no  signs  of  abating,  retailers  will  have  to 
exert  a  tight  control  on  inventories  and  expenses  to  achieve  decent  earnings.  Thus,  while 
some  merchandisers  such  as  clothing  and  food  stores  may  make  gains  in  1981,  a  major 
turnaround  in  the  industry  was  not  anticipated  within  the  year. 
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CANADIAN  BANKING  SYSTEM 

For  over  ^50  years  now,  the  chartered  banks  in  Canada  have  played  a  vital  role  in 
the  day-to-day  workings  of  the  economy.  Today,  the  Canadian  commercial  banking  sys¬ 
tem  comprise  11  chartered  banks  operating  through  a  nationwide  network  of  more  than 
7,400  branches,  serving  2,000  communities.  Internationally,  the  banks  maintain  over  300 
offices  jn  more  than  45  countries,  providing  important  links  in  the  facilitation  of  trade 
and  the  handling  of  various  other  banking  functions. 

Results  for  the  fiscal  year  ended  October  31, 1980,  saw  an  increase  in  banking  reve¬ 
nue  of  39.6%  to  $29,937,843,000  from  $21,449,740,000  in  fiscal  1979.  Balance  of  revenue, 
after  income  taxes  but  before  appropriation  for  losses,  advanced  12.5%  to  $1,246,863,000 
compared  with  $1,108,473,000  for  the  previous  year. 

Domestic  banking  operations  during  1980  were  conducted  in  an  environment  char¬ 
acterized  by  volatile  interest  rates,  a  sluggish  economic  performance  and  an  uneasy 
Canadian  dollar  on  the  foreign  markets.  These  adverse  market  conditions,  nurtured  by 
strong  competition,  reduced  domestic  margins  with  a  resulting  marginal  gain  in 
domestic  earnings.  An  exception  to  this  were  the  small  western  Canadian  based  banks 
who  continued  to  enjoy  that  regions'  economic  growth. 

A  combination  of  higher  asset  levels,  improved  interest  profit  margins  and  sharp 
increases  in  non-interest  revenues  helped  contrast  international  operations,  which 
accounted  for  most  of  the  1980  earnings  gain. 

The  year  1980  also  saw  the  banking  community  targeted  for  many  changes  as  a 
result  of  new  government  policies.  The  Bank  of  Canada  altered  its  method  of  estab¬ 
lishing  the  bank  rate  on  March  19,  1980,  setting  it  on  a  weekly  basis  at  xk  %  above  the 
average  91  day  treasury  bill  rate  at  the  Thursday  auctions.  The  banks,  however,  con¬ 
tinued  to  move  their  prime  rate  in  increments  of  25  base  points  and  multiples  thereof. 
During  1980,  the  prime  rates  of  the  chartered  banks  changed  21  times,  opening  the  year 
at  15%,  moving  to  17  %  in  April,  backing  down  to  the  12%  to  13%  range  in  August, 

before  moving  up  again  to  close  the  year  at  1814  % . 

On  Dec.  1, 1980,  the  long  awaited  new  Bank  Act  became  effective,  establishing  the 
legislative  framework  for  the  Canadian  banking  system  until  1991.  The  new  Act  expands 
the  powers  of  the  banks  to  offer  new  financial  services  such  as  leasing  and  factoring  and 
provides  for  greater  financing  flexibility  through  such  instruments  as  preferred  shares 
and  convertible  debentures.  By  May,  1981,  six  of  the  11  chartered  banks  had  already 
issued  new  preferred  shares  or  convertible  debentures.  Other  provisions  allow  for  new 
banks,  both  foreign  and  domestic,  to  incorporate  and  compete  with  the  existing  char¬ 
tered  banks.  By  the  end  of  May,  1981,  over  30  foreign  banks  had  filed  preliminary  infor¬ 
mation  with  the  government  to  incorporate  banking  operations  in  Canada.  Another  visi¬ 
ble  change,  commencing  with  the  1982  fiscal  year,  will  be  a  new  format  of  reporting  as 
banks  will  be  required  to  consolidate  their  subsidiaries  and  equity  account  for  invest¬ 
ments  over  20%. 

Bank  share  prices  made  modest  gains  during  1980,  as  the  bank  sub-index  on  the 
TSE  closed  out  the  year  at  1,627.62,  almost  one-third  higher  than  the  end  of  1979.  At  Dec. 
31, 1980,  bank  shares  were  trading  at  6.8  times  1980  earnings  and  were  yielding  just  over 
5%.  Over  the  same  period,  the  TSE  300  composite  index  gained  just  over  25%,  closing 
the  year  at  2,268.7  or  equivalent  to  8.8  times  1980  earnings  and  yielding  3.7%. 

The  banks’  fiscal  1981  first  quarter  saw  earnings  up  over  60%,  as  sharp  increases 
in  interest  rates  filtered  through  into  a  strong  improvement  in  domestic  profit  margins. 
The  strong  results  were  not  expected  to  continue  at  this  level  for  as  interest  rates 
decline,  asset  yields  drop  at  a  much  faster  rate  than  short-term  deposit  costs.  However, 
with  the  expectation  of  further  profit  gains  and  coincident  dividend  increases,  the 
removal  of  considerable  uncertainty  with  the  passage  of  the  new  Bank  Act,  and  the 
current  sizable  discount  to  the  TSE  composite  index,  the  bank  stocks  are  well  positioned 
to  check  in  with  another  prime  year. 
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John  Harquail  —  Courtesy  of  TD  Bank 
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INDEX  OF  FUNDS 

The  following  list  is  comprised  of  investment  fund  managers  (in  boldface)  and  their  respec¬ 
tive  investment  funds  as  covered  in  this  survey.  An  asterisk  denotes  a  fund  is  eligible  as  an 
investment  for  a  registered  retirement  savings  plan  (RRSP). 


AGF  Management  Ltd. 

AGF  Japan  Fund  Limited 
AGF  Money  Market  Fund* 

AGF  Special  Fund  Limited 

AGF  Option  Equity  Fund 

American  Growth  Fund 

Canadian  Gas  and  Energy  Fund  Limited* 

Canadian  Trusteed  Income  Fund* 

Canadian  Security  Growth  Fund  Limited* 

Corporate  Investors  Limited* 

Corporate  Investors  Stock  Fund  Limited* 

Growth  Equity  Fund  Limited* 

Abbey  Life  Insurance  Company  of  Canada 

Abbey  North  American  Fund* 

Alliance  Compagnie  Mutuelle  d’Assurance  Vie 

Equity  Fund  “A” 

Bank  of  Montreal 

First  Canadian  Mortgage  Fund* 

Bank  of  Nova  Scotia 

Scotiafund* 

Scotiafund  Mortgage  and  Income  Trust 

Beaubran  Canagex  Inc. 

Beaubran  Canagex  Inc.* 

Beaubran  Canagex  Bond  Fund* 

Beaubran  Canagex  Mortgage  Fund* 

CSA  Management  Ltd. 

Goldfund  Ltd. 

Goldtrust* 

Calvin  Bullock  Limited 

Acrofund  Ltd.* 

Banner  Fund 

Canadian  Investment  Fund,  Ltd.* 

CIF  Income  Fund* 

The  Canada  Life  Assurance  Company 

Fund  E-2* 

Fund  S-9* 

Fund  S-19* 

Fund  S-29* 

Canada  Trustco  Mortgage  Company 

The  Canada  Trust  Co.  Investment  Fund 
Canada  Trust  Retirement  Savings  Plan* 

Canada  Permanent  Mortgage  Corporation 

Canada  Permanent  Investment  Fund 

Canada  Permanent  Trust  Retirement  Savings  Funds* 

Canada  Permanent  Income  Investments* 


Canadian  General  Investments,  Limited 


Canadian  General  Life  Insurance  Company 

Equity  Fund  “A" 

Security  Fund  "B" 

Canadian  Imperial  Bank  of  Commerce 

Commerce  Income  Fund* 


Central  Trust  Company 

Central  Trust  Mortgage  Fund 

Commerce  Capital  Trust  Company 

Commerce  Capital  Trust  Mortgage  Fund* 

Confederation  Life  Insurance  Company 

Confed  Dolphin  Fund* 

Dolphin  Mortgage  Fund* 

The  Crown  Life  Insurance  Company 

Crown  Canadian  Investment  Fund  "A” 

Crown  Trust  Company 

Crown  Trust  Retirement  Savings  Funds* 

Cundhill  Value  Fund  Ltd. 

Dominion  and  Anglo  Investment  Corporation  Limited 
Dominion  Compound  Fund* 

Domequity  Growth  and  Calgary  Ltd.* 


Dominion  Life  Assurance  Company 
Equity  Fund  A 

Dominion-Scottish  Investment  Limited 


Dynamic  Funds  Management  Ltd. 

Dynamic  Fund  of  Canada* 
Dynamic  American  Fund* 
Dynamic  Growth  Fund 


Eaton/Bay  Group 

Eaton /Bay  Commonwealth  Fund  Ltd. 

Eaton/Bay  Dividend  Fund  Ltd.* 

Eaton  /Bay  Growth  Fund  Ltd. 

Eaton/Bay  Income  Fund 
Eaton/Bay  International  Fund  Ltd. 

Eaton/Bay  Viking  Fund  Ltd.* 

The  Equitable  Life  Insurance  Company  of  Canada 

Segregated  Accumulative  Fund 
Segregated  Common  Stock 

Equitrust  Mortgage  and  Savings  Company. 

Equitable  Trust  Retirement  Savings  Fund* 

The  Fidelity  Trust  Company 

Retirement  Savings  Plan-NHA  Mortgage  Fund* 

Fiducie  du  Quebec 

Fonds  Desjardins  Actions* 

Fonds  Desjardins  Hypotheques* 

Fonds  Desjardins  International 
Fonds  Desjardins  Obligations* 

Fonds  Desjardins  Quebec* 

Fonds  Desjardins  Spec 

Fiducie  Pret  et  Revenu 

Savings  and  Investment  American  Fund  Ltd. 
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Savings  and  Investment  Corporation  Mutual  Fund  of  Canada 
Ltd. 

Savings  and  Investment  Retirement  Fund* 

Savings  and  Investment  Trust  H  Fund* 


Fiscon  Investment  Fund* 


Guaranty  Trust  Company  of  Canada 

Guaranty  Trust  Investors  Fund* 

Guaranty  Trust  Managed  Retirement  Savings  Fund* 
Guaranty  Trust  Mortgage  Fund* 

Guardian  Capital  Group  Limited 

Grouped  Income  Shares  Limited 
Grouped  Investment  Shares  (Compound) 

Guardian  Enterprise  Fund  of  Canada* 

Guardian  North  American  Fund 
Guardian  Security  Income  Fund* 

The  Guardian  World  Equity  Fund 
Mutual  Accumulating  Fund* 

The  Imperial  Life  Assurance  Company  of  Canada 

IMPCO  Retirement  Growth  Fund* 

IMPCO  Growth  Fund 

The  Investors  Group 

Investors  Dividend  Fund  Ltd. 

Investors  Growth  Fund  of  Canada  Ltd. 

Investors  International  Mutual  Fund  Ltd. 

Investors  Japanese  Growth  Fund  Ltd. 

Investors  Mortgage  Fund* 

Investors  Mutual  of  Canada  Ltd. 

Investors  Retirement  Mutual  Fund* 

Provident  Stock  Fund  Ltd. 

MacKenzie  Financial  Corporation 
Industrial  American  Fund 
Industrial  Dividend  Fund* 

Industrial  Equity  Fund  Limited* 

Industrial  Growth  Fund* 

Industrial  Growth  Fund* 

Industrial  Income  Fund* 

Industrial  Pension  Fund 

Manufacturers  Life  Insurance  Company 

ManuLife  Equity  Fund* 

ManuLife  Diversified  Investment  Fund* 

The  Marlborough  Fund* 


Montreal  Trust  Company 

Montreal  Trust  Company  Investment  Fund 
Montreal  Trust  Mortgage  Fund 
Montreal  Trust  Retirement  Savings  Plan* 

The  Mutual  Life  Assurance  Company  of  Canada 

Mutual  Life  Assurance  Equity  Fund  'A'* 

The  National  Life  Assurance  Company  of  Canada 

National  Equities  Fund 
National  Fixed  Income  Fund 

National  Trust  Company,  Limited 

National  Trust  Retirement  Savings  Plans* 
Natrusco  Common  Share  Fund  Limited 

North  American  Life  Assurance  Company 

Growth  Fund  'R'* 

Nalaco  Diversified  Growth  Fund* 

Nalaco  Fixed  Income  Fund* 

Pemberton  Securities  Limited 

Pacific  Dividend  Fund 


Pacific  Retirement  Fund* 

Pacific  U  S.  Fund 

Phillips,  Hager  &  North  Ltd. 

Phillips.  Hager  &  North  Bond  Fund* 

Phillips,  Hager  &  North  Canadian  Fund* 

Phillips,  Hager  &  North  Dividend  Income  Fund 
Phillips,  Hager  &  North  Fund 

Phillips,  Hager  &  North  Retirement  Savings  Plan  Fund* 

Prenor  Group  Ltd. 

Bolton  Tremblay  International  Fund 
Bolton  Tremblay  Income  Fund* 

Canada  Cumulative  Fund* 

Taurus  Fund  Ltd.* 

Planned  Resources  Fund  Ltd. 

Principal  Group  Ltd. 

Collective  Mutual  Fund  Ltd. 

Principal  Growth  Fund* 

Principal  Venture  Fund  Ltd. 

The  Prudential  Assurance  Company  Limited 

Prudential  Growth  Fund  Canada  Ltd. 

Prudential  Income  Fund  of  Canada 

The  Royal  Bank  of  Canada 

i  Royfund  (Equity)  Ltd.* 

Roy  fund  Income  Trust* 

Royal  Trustco  Limited 

Royal  Trust  Managed  Funds  B  &  C* 

Sterling  Trust  Corporation 

Sterling  Equity  Fund* 

Sterling  Mortgage  Fund* 

Templeton  Growth  Fund,  Ltd. 

Third  Canadian  General  Investment  Trust  Limited 


The  Toronto-Dominion  Bank 

Toronto  Dominion  Mortgage  Fund* 

United  Corporations  Limited 


United  Financial  Management  Ltd. 

Continental  Mortgage  Fund* 

United  Accumulative  Fund  Ltd. 

United  Accumulative  Retirement  Fund* 

United  American  Fund  Ltd. 

United  Horizon  Fund  Ltd. 

United  Security  Fund* 

United  Venture  Fund 

United  Venture  Retirement  Fund* 

The  Universal  Group  of  Funds 

Universal  Savings  Equity  Fund  Ltd.* 

Universal  Savings  Income  Fund* 

Universal  Savings  International  Fund 

Universal  Savings  Natural  Resource  and  Energy  Fund* 

VGM  Trustco 

VGM  Pooled  Funds  Registered  Retirement  Savings  Plan 

Western  Investment  Services  Co.  Ltd. 

Western  Growth  Fund  Ltd.* 

Western  Venture  Fund 
Westfund  Investments  Ltd. 

Westmark  investment  Counsel  Limited 

CT  Mutual  Fund  Ltd. 

Landmark  Growth  Fund 
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Abbreviations  used  in  this  volume 


accr . accrued,  accrual(s) 

acct(s) . account(s) 

addit . additional 

admin . administration 

advtg . advertising 

agree(s) . agreement(s) 

Alta . Alberta 

amalgamated,  amalga- 

amalg . mation 

amort . amortization 

amt . amount 

approx . approximately 

assn . association 

associated, 

assoc .  associates 

asst . assistant 

author . authorized 

aver . average 

bbl(s) . barrel(s) 

B. C . British  Columbia 

b/d . barrels  per  day 

bd.  ft . board  feet 

bldg . building 

Can . Canada 

cap . capital,  capitalization 

Canada  Business 

C. B.C.A .  Corporations  Act 

Canadian  Radio  and 

CRTC  . Television  Commission 

Cdn . Canadian 

cert . certificate 

chm . chairman 

cl(s) . class,  claim(s) 

co(s) . company(ies) 

com . common 

compt . comptroller 

consol . consolidated 

cont . controller 

conv . convertible 

corp . corporation 

cty . county 

cu.  ft . cubic  feet 

cum . cumulative 

curr . current 

deferred  profit  sharing 

D. P.S.P .  plan 

d.d . diamond  drilling 

deb(s) . debent  ure(s) 

deer . decrease,  decreasing 

def . deferred 

dep . deposit 

depl . depletion 

deprec . depreciation 

devel . development 

dir(s) . director(s) 

dist.  . district 

div . division 

divd(s) . dividend(s) 

Dorn . Dominion 

elim . eliminated 

eng . engineer,  engineering 

equip . equipment 

estab . established 

exchange, 

exch .  exchangeable 

exec . executive 

exer . exercisable 

exp(s) . expense(s) 

expend . expenditures 

explor . exploration 

fbm . foot  board  measure 

fin . finance 

fl . floor 

ft . foot,  feet 


gen . general 

geol . geologist,  geological 

govt . government 

guar . guaranteed 

l(s) . Island(s) 

inc . incorporated 

incl . including 

incr . increase,  increasing 

info . information 

instal(s) . instalment(s) 

int . interest 

inti . international 

invest(s) . investment(s) 

iss . issued,  issuable 

jr . junior 

jt . joint 

kw .  . kilowatts 

kwh  . kilowatt  hours 

lb(s) . pounds 

Ing  . liquified  natural  gas 

liabs . liabilities 

liquid . liquidation 

l.-t . long-term 

Ltd . Limited 

m3 . cubic  metre 

1,000  foot  board 

Mfbm .  measure 

Man . Manitoba 

max . maximum 

mef . 1,000  cubic  feet 

mef/d  . 000’s  cu  ft  daily 

mcm . 1 ,000  cubic  metres 

103m3 . 1 ,000  cubic  metres 

mdsg . merchandising 

mfg . . manufacturing 

mfrs . manufacturers 

mgr . manager 

min . mining;  minimum 

mkt.  val . market  value 

mktg . marketing 

mos . months 

mtge . mortgage 

not  available;  not 

n.a .  applicable 

nat . national 

N.B . New  Brunswick 

Nfld . Newfoundland 

ngl  . natural  gas.  liquids 

no . number 

noncall . noncallable 

n.p.v . no  par  value 

N.S . Nova  Scotia 

N.W.T . Northwest  Territories 

off . office 

Ont . Ontario 

oper(s) . operating,  operation(s) 

ord . ordinary 

o/s . outstanding 

oz . ounce(s) 

p.a . per  annum 

partic . participating 

pay . payable,  payment 

pd . paid 

P.E.I . Prince  Edward  Island 

pfee . preference 

p.r . public  relations 

pref . preferred 

prelim . preliminary 

prem . premium 

prepay . prepayable 

prepd . prepaid 

pres . president 

prev . previous,  previously 

princ . principal 


prod . production 

prop . property 

Prov . Province 

Pty . Proprietary 

purch . purchase(ing) 

Que . Quebec 

registered  home 
ownership  savings 

RHOSP .  plan 

registered  retirement 

RRSP  .  savings  plan 

rec . receivable 

red . redeemed 

redeem . redeemable 

redemp . redemption 

reg . regular,  regularly 

req . requirement 

res . reserve(s) 

rt(s) . right(s) 

s.a . semiannually 

Sask . Saskatchewan 

sec . secretary 

ser . series 

s.f . sinking  fund 

sh(s)  . share(s) 

shldrs . shareholders 

Standard  Industrial 

S.I.C .  Classification 

supplementary  letters 

S.L.P . patent 

spvr . supervisor 

sr . senior 

stk . stock 

subord . subordinated 

subsid(s) . subsidiary(ies) 

supt . superintendent 

sym . symbol 

synd . syndicate 

tpd  . tons  per  day 

trans.  agent  or 

tsf.  ag.  ..  .transfer  agent 

treas . treasurer 

twp . township 

U.K . United  Kingdom 

U.S . United  States 

v-p(’s) . vice-president(s) 

warr . warrants 

w/d  . write-down 

w/o  . write-off 

yr(s) . year(s) 

YT . Yukon  Territory 

Names  of  Stock  Exchanges 

A . American  (New  York) 

AL . Alberta 

B . Boston 

CIN . Cincinnati 

HON . Honolulu 

L(Eng.) . London,  England 

M . Montreal 

MW  . Midwest  (Chicago) 

N . New  York 

NAT  . National  (New  York) 

Pacific  Coast  (Los 
Angeles  and 

P .  San  Francisco) 

Philadelphia- 

Baltimore- 

PBW  .  Washington 

S . Salt  Lake  City 

SP  . Spokane 

T  . Toronto 

V . Vancouver 

W  . Winnipeg 


For  guidance  with 
your  securities 
portfolio  or  for  your 
corporate  financial 
requirements . . . 
choosing  us  could  be 
your  most  important 
investment  decision. 


Pitf  ield  Mackay  Ross 

Limited 

44  offices  in  Canada  and  abroad. 
Executive  offices,  Royal  Bank  Plaza, 
Toronto  865-3500. 


1981 

PROFESSIONAL 

DIRECTORY 


CHARTERED  ACCOUNTANTS 


THORNE 

PTnnrT.T. 

Chartered  Accountants 


Offices  throughout  Canada 


International  firm 


KMG 


Klynveld  Main  Goerdeler 


MONTREAL 

MacGillivray  &  Co. 

BRAMPTON 

Chartered  Accountants  HAMILTON 

ST.  CATHERINES 

ST.  CATHARINES 

PORT  COLBORNI 

LISTOWEL 

GODERICH 

WINNIPEG 

CALGARY 

Internationally  EDMONTON 

Spicer  and  Oppenheim  PRINCE  GEORGE 

VANCOUVER 


chartered  accountants  providing 
the  full  range  of  financial  and 
business  services  in  21  Canadian 
cities,  and  90  countries  around 
the  world  through  Coopers  &  Lybrand 
(International). 


LAVENTHOL  &  HORWATH 

Chartered  Accountants 

MONTREAL  TORONTO  WINNIPEG  CALGARY  VANCOUVER 


A  member  of 

Horwath  &  Horwath  International 
with  affiliated  offices  worldwide 


p;ice 

Watci 

T  T  CHARTER 


aterhouse 

CHARTERED  ACCOUNTANTS 

21  offices  from  coast  to  coast 


Complete  Accounting  &  Financial  Services 


ONSULTEMG  ENGINEERS 


□eLCan 

CONSULTING  ENGINEERS  AND  PLANNERS 


Planning,  design,  construction  management  of 
transportation,  municipal  &  industrial  facilities 


,nHNc  MDNTRFAL  •  OTTAWA  •  TORONTO  •  HAMILTON  -  NIAGARA  FALLS  •  LONDON  -  THUNOER  BAY 
N?PE  G  RE  G?NA  -  SASKATOON  -  EDMONTON  ■  ^^^^LL'WACK^NE  W  WE  STMINSTER  •  VICTORIA 
IAIMO -  CAMPBELL  RIVER •  FORT  ST  JOHN •  OUESNEL -  PRINCE  GEORGE  ■  TERRACE 


G.L.  TILEY  &  ASSOCIATES  LTD. 

Mine  Hoist  Engineering  Consultants 

Feasibility  Studies,  Specifications  and  Project 
Engineering  for  Hoist  Systems,  Mine  Hoist 
Inspections,  Appraisals,  Commissioning,  Tuning  and 
Adjustment 

445  Dundas  St.  W.,  Hamilton,  Ontario 
L9J  1B3 

Tel.  (416)  689-7375  Telex  061-8504 


ATTORNEYS 


LAND  SURVEYORS 


United  States  Immigration  Law 

GELLMAN,  COHEN  &  GRASMICK 
ATTORNEYS 

Western  New  York  Savings  Bank  Building, 

880  Military  Road,  Niagara  Falls,  NY  14304 

(716)  297-4500 
Telex  LA W919163 


J.L.  CORRIVEAU  &  ASS. 

Arpenteurs-Geometres 
Quebec  Land  Surveyors 

110  3 ,  2e  Avenue 

Tel.  819-825-3702  Val  d'Or,  Que. 

J9P  1X4 


CONSTRUCTION  MANAGEMENT  SERVICES 


both 

belle 

robb  LIMITEE 


•  Project  management 

•  Planning  and  Scheduling 

•  Monitoring  costs 

•  Estimating  construction  costs 

•  Appraising  construction  methods 

•  Appraising  construction  problems 

•  Assessing  contractual  disputes 

Suite  1411,  One  Westmount  Square 
Montreal,  Canada 
Tel.:  (514)  932-6196  -  H3Z  2P9 


COMPANY  REVIEWS 


A.G.F.  Management  Limited 

Head  Off.  —  50th  fl.,  Toronto-Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1E9.  Telephone  — (416)  367-1900.  Trans.  Agent— 
Montreal  Trust  Co.,  Toronto,  Montreal  and  Winnipeg.  Listed  —  T 
(pref.  only). 

Company  —  (Ont.  1960).  Operates  primarily  as  a  manage¬ 
ment  and  distribution  co.  for  mutual  funds. 

Directors — W.  A.  Manford,  ohm.;  C.  W.  Goldring,  pres.;  K.  J. 
Gray,  sr.  v-p;  W.  R.  Farquharson,  v-p;  W.  A.  Keyser,  G.  B. 
Sutherland,  all  Toronto. 

Key  Personnel  —  W.  W.  Berghuis,  W  D  Cameron,  R.  J. 
Whiting,  v-p's;  Y.  C.  Jerred,  treas.;  M.  J.  Turner,  sec. 

Capital  Stock —  Author.  Outstand. 

Cl.  B  Pref.  2,700,000  sh.  2,050,470  sh. 

Common  240,000  sh.  240,000  sh. 

Cl.  B.  Pref. — Entitled  to  fixed  cum.  divd.  of  10c  per  sh.  p.a.; 
participates  with  com.  stk.  on  further  divds.  after  1c  per  com. 
sh.  pd.  during  fiscal  yr.  Non-voting  stk. 

Common  —  Voting  stk. 

Dividends  —  Cl.  B  Pref.  &  Com.  —  Rate  of  48c  per  sh.  p.a. 
pay.  quarterly  estab.  with  12c  pd.  Apr.  21,  1981.  Divds.  pd.  in 
recent  fiscal  yrs.  as  follows: 


1976  .  $0.20 

1979  . 

$0.20 

1977  .  0.14 

1978  .  0.25 

1980  . 

0.31 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Nov.  30: 

1980 

$000 

1970 

Revenue  . 

9,930 

5,504 

Deprec.  &  amort.,  etc . 

39 

39 

Interest  charges . 

20 

20 

Income  tax  provision  . 

1,459 

255 

Equity  income  . 

Net  income,  operations . 

T,44 1 

526 

Extraordinary  items . 

1 1 

13 

Net  income  . 

Earnings  per  share: 

1,452 

539 

On  net  income,  oper . 

$0.70 

$0.25 

On  net  income  . 

$0.71 

$000 

$0.26 

Cash  &  equivalent . 

5,130 

3,538 

Investments  . 

495 

270 

Fixed  assets,  net . 

207 

214 

Total  assets 

13,196 

7,409 

Current  liabilities  . 

8,247 

3,061 

Long-term  debt . 

245 

Shareholders'  equity . 

4,720 

3,904 

Working  capital 

2,472 

2,122 

Cash  Flow  . 

1,441 

526 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

sh. 

1980  .  $9,930,321 

$1,441,060 

$0.70 

1979  .  5,504,000 

526,000 

0.25 

1978  .  4,560,000 

395,000 

0.19 

1977  .  4,722,000 

414,000 

0.20 

1976  .  5,696,000 

327,000 

0.16 

•As  originally  reported  by  the 

company. 

Subsidiaries 

AGF  Securities  Inc. — Holds  seat  on  Pacific  Stock  Ex¬ 
change;  carries  out  transactions  for  other  financial  institu¬ 
tions. 

Strathy  &  Simmons  Limited  —  Provides  specialized  mtg. 
advisory  services  to  corporations  and  institutions. 

Associate 

MFS  Limited  —  Formed  by  Canada  Systems  Group  (80% 
int.)  and  co.  (20%  int.)  to  provide  data  processing  services. 

INVESTMENT  FUNDS 

AGF  Japan  Fund  Limited  —  (Dorn  1969).  Com.  stk.  spe¬ 
cialty  fund  with  primary  objective  of  l.-t.  growth  of  capital 
through  invest,  in  well-established  cos.  operating  in  important 
Japanese  industries.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager —  A.G.F.  Management  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund 
shs.  may  be  purchased  at  net  asset  value.  (2)  Open  Account 
Plan  —  Min.  initial  invest.  $300  with  subsequent  min.  invest¬ 
ments  of  $300  in  each  12-month  period  which  may  be  invested 
in  instalments  of  at  least  $50.  (3)  Systematic  Withdrawal 
Plan  —  Regular  withdrawals  may  be  made  by  the  investors. 
Shs.  exchanged  for  shs.  of  any  other  fund  (except  AGF  Money 
Market  Fund)  being  offered  to  the  public  by  A.G.F.  Manage¬ 
ment  Limited.  Exchanges  may  not  be  made  more  than  once 
each  month. 

Fees  —  Acquisition  charge  not  exceeding  9%  of  offering 
price  on  Lump  Sum  Purchases.  On  purchases  under  $10,000, 
charge  is  9%,  then  declining  by  steps  to  2%  on  $300,000- 
$499,999;  $500,000  and  over,  subject  to  negotiation.  No  acqui¬ 
sition  charges  on  exchanges.  Service  fees  on  the  Open  Ac¬ 
count  Plan  and  Systematic  Withdrawal  Plan  are  $10.00  p.a.; 
$2.50  for  termination  of  Systematic  Withdrawal  Plan.  A  fee  of 
50c  is  charged  for  each  regular  withdrawal  and  $1.50  for  each 
special  withdrawal  on  the  Systematic  Withdrawal  Plan.  Man¬ 
agement  Fee  —  Monthly  fee  based  on  the  following;  1/12  of 
1%%  of  the  first  $100,000,000  of  the  aver,  net  asset  value  of 
the  fund  during  the  month,  plus  1-1/12  of  1%  of  the  amt.  by 
which  the  aver,  net  asset  value  of  the  fund  during  the  month 
exceeds  $100,000,000. 

Redemption  Policy — Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  as  of  the  close  of  business  on  the  next  market 
day  following  the  day  a  written  request  for  redemption  has  been 
received.  Payment  will  be  made  within  4  market  days. 

Dividends  —  No  divds.  pd.  to  date. 


Record  of  Performance 


Calendar 

Years 

Net  Ass 

Total 

lets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

14,846,000 

19.29 

* 

1979  . 

9,335,000 

13.24 

* 

1978  . 

1 1,856,365 

16.00 

* 

1977  . 

9,182,332 

10.24 

* 

1976  . 

1 1,159,500 

9.27 

* 

’Reinvested 

internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+45.8 

5  yrs:  1975-80 

+  176.0 

2  yrs:  1978-80  . 

+20.6 

10  yrs:  1970-80 

+679.4 

3  yrs:  1977-80  . 

+  88.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Money  Market  Fund  —  (Estab.  1975).  Money  market 
mutual  invest,  fund,  whose  principal  objective  is  to  achieve  as 
high  a  level  of  current  inc.  as  is  consistent  with  the  preservation 
of  capital  and  liquidity.  Qualifies  as  an  invest,  for  RRSPs  and 
RHOSPs.  Licensed  to  sell  in  all  provinces  except  Quebec. 
Manager — A.G.F.  Management  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  invest,  is  $5,000,  with 
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subsequent  invests,  of  at  least  $1,000;  min.  balance  $1,000. 
Units  of  the  fund  may  be  purchased  for  an  RRSP  under  the 
Income  Tax  Act.  Min.  initial  deposit  is  $100  with  subsequent 
deposits  of  at  least  $50.  Purchase  of  units  for  an  RHOSP  must 
have  an  initial  minimum  deposit  of  $100  with  subsequent  de¬ 
posits  of  at  least  $100. 

Fees — On  the  RRSP,  s.a.  admin,  fees  of  Vs  of  1%  of  the  net 
asset  value  of  the  plan,  pay.  on  the  first  business  day  in  Jan. 
and  July.  Min.  annual  admin,  fee  is  $7.50  and  max.,  $25.  On  the 
RHOSP,  s.a.  admin,  fees  of  !4  of  1%  of  the  net  asset  of  the  plan 
pay.  on  the  first  business  day  in  Jan.  and  July.  Min.  annual 
admin,  fee  is  $10  and  max.  $25. 

Fee  of  $10  payable  if  units  are  redeemed  within  30  days  of 
purchase.  Account  admin,  fee  $1.50  per  month.  Management 
Fee  —  Annual  fee  of  'A  of  1%  of  the  fund's  average  daily  net 
assets,  calculated  and  pd.  monthly. 

Redemption  Policy — Units  redeemed  at  the  option  of  the 
holder  at  net  asset  value  following  notification  to  the  fund  by 
mail  or,  under  certain  conditions,  by  telephone  or  telex.  Pay¬ 
ment  normally  made  on  next  business  day  after  notification 
received  but  not  later  than  7  days  thereafter. 

Dividends — Inc.  of  the  fund  is  credited  on  a  daily  basis  to 
unitholders  of  record  as  of  the  close  of  business  on  the  pre¬ 
ceding  business  day.  Net  capital  gains  credited  on  the  last 
business  day  of  the  year  to  unitholders  of  record  at  the  close  of 
the  preceding  day.  On  the  last  business  day  of  each  month,  the 
total  amount  credited  to  the  unitholder’s  account,  less  acct. 
admin,  fee,  will  be  reinvested  in  additional  units  of  the  fund  at 
net  asset  value  unless  pay.  requested  in  cash. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$,  $  C  per  Unit 

1980  .  8,689,000  10.00  124.77 

1979  .  3,428,000  10.00  109.94 

1978  .  3,494,000  10.00  76.0 

1977  .  1,849,585  10.00  62.9 

1976  .  3,525,799  10.00  86.2 

1975  .  n.a.  n.a.  n.a. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +13.2  5  yrs:  1975-80  .  n.a. 

2  yrs:  1978-80  .  ..  +26.3  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +36.2 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

AGF  Special  Fund  Limited  —  (Dorn.  1968).  Com.  stk.  mutual 
fund  investing  in  special  situations  both  technical  and  non-tech- 
nical.  Objective  is  above  avge.  growth  of  capital.  Shs.  of  the 
fund  are  offered  in  all  provinces  of  Canada.  Manager — A.G.F. 
Management  Limited 

Management  Fee — Monthly  fee  of  1/12  of  114%  of  first 
$100,000,000  of  aver,  net  asset  value  of  fund  during  month, 
plus  1  / 12  of  1%  of  amt.  aver,  net  asset  value  of  Fund  exceeds 
$100,000,000. 

Redemption  Policy — Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  at  close  of  business  on  the  day  application  for 
redemption  is  received.  Payment  will  be  made  within  5  days. 

Dividends  —  See  table  following  for  amts.  pd.  in  recent  calen¬ 
dar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  26,456,000  11.77  50 

1979  .  14,693,000  8.02  7 

1978  .  12,951,716  5.27  3 

1977  .  13,676,728  4.06  3 

1976  .  13,483,572  3.31  3 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +53.1  5  yrs:  1975-80  .  +408.8 

2  yrs:  1978-80  . .  +135.1  10  yrs:  1970-80  .  +449  8 

3  yrs:  1977-80  .  . .  +206.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

American  Growth  Fund  Limited  (Dorn.  1957).  Com  stk. 
mutual  invest,  fund,  investing  primarily  in  American  growth 


industries,  particularily  those  likely  to  benefit  from  research 
and  scientific  advancement.  Objective  is  l.-t.  growth  of  capital 
and  inc.  Licensed  to  sell  in  all  provinces.  Manager — AGF  Man¬ 
agement  Ltd. 

Purchase  Plans — See  AGF  Japan  Fund  Limited. 

Fees— Management  Fee  — Manager  entitled  to  a  fee 
charged  monthly  at  the  rate  of  1/12  of  1  % °/o  on  the  first 
$100,000,000  of  avge,  net  assets  for  each  month  plus  1  / 12  of 
1%  of  amt.  over  $100,000,000. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  as  at  the  close  of  business  on  the  day  shs.  are 
presented  to  the  trustee  if  the  NYSE  is  open  or,  if  closed,  at  the 
close  of  business  on  the  next  day  the  Exchange  is  open.  Pay¬ 
ment  made  in  7  days.  A  fee  may  be  payable  if  shs.  redeemed 
within  90  days  of  purch. 

Dividends — Automatically  reinvested  in  additional  shs.  un¬ 
less  pay.  requested  in  cash.  See  table  following  for  amts.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

75,418,000 

10.53  ~ 

8.0 

1979  . 

52,492,000 

6.77 

10 

1978  . 

60,246,146 

5.50 

8.0 

1977  . 

71,847,491 

4.69 

8.0 

1976  . 

•  93,377,904 

4.92 

5.0 

1  yr:  1979-80 

Cumulative  Growth 

% 

52.9  5  yrs:  1975-80 

% 

165.9 

2  yrs:  1978-80 

95.7 

10  yrs:  1970-80 

141.9 

3  yrs:  1977-80 

132.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Gas  and  Energy  Fund  Limited  (Ont.  1960).  Com. 
stk.  invest,  fund  with  objective  of  l.-t.  growth  of  capital.  Invests 
in  Cdn.  cos.  engaged  in  discovery,  development  and  extraction 
of  natural  gas,  oil  and  metals.  Qualifies  as  an  invest,  for 
RHOSPs  and  RRSPs.  Licensed  to  sell  in  all  provinces  except 
Manitoba  and  Quebec.  Manager — AGF  Management  Ltd. 

Purchase  Plans — (1)  Lump  Sum  Purchases  —  Mutual  fund 
shs.  may  be  purchased  at  net  asset  value  plus  an  acquisition 
chge.  which  varies  from  a  max.  of  9%  on  purchases  under 
$10,000  and  declining  by  steps  to  2%  on  $300,000  to  $499,999 
and  subject  to  negotiation  on  $500,000  and  over. 

(2)  Open  Account  Plan  — Min.  initial  invest.  $300  with  min. 
subsequent  invest,  of  $300  in  each  12-mo.  period  Service  fee 
of  $10.00  p.a. 

(3)  Systematic  Withdrawal  Plan  —  Regular  withdrawals  may 
be  made  with  chge.  of  50c  for  each  regular  withdrawal  and 
$1.50  for  each  special  withdrawal.  Admin,  fee  $10.00  p.a.,  ter¬ 
mination  fee  $2.50. 

(4)  RRSP  —  Min.  initial  deposit  $100,  subsequent  deposits 
$50.  Mutual  fund  shs.  of  the  fund  may  also  be  deposited  with 
the  trustee  in  min.  lots  of  25.  Trustee  entitled  to  initial  fee  of  $5 
and  s.a.  admin,  fee  of  Vs  of  1%  of  value  of  assets  of  each  plan 
payable  January  and  July.  Min.  annual  admin,  fee  $7.50;  max. 
$25.  Termination  fee  $5. 

(5)  RHOSP  —  Min.  initial  deposit  $100,  subsequent  deposits 
$100.  Mutual  Fund  shs.  may  also  be  deposited  with  the  trustee 
in  min.  lots  of  25.  Trustee  entitled  to  s.a.  admin,  fee  of  'A  of  1% 
of  value  of  assets  of  each  plan  payable  January  and  July  Min. 
annual  admin,  fee  $10;  max.  $25.  Termination  fee  $25. 

Fees  —  See  plans  above.  Management  Fee  —  Manager  enti¬ 
tled  to  monthly  fee  of  'A  of  1%%  of  first  $1,000,000  of  aver, 
value  of  net  assets  in  the  month  plus  1  / 12  of  1%  on  the  aver, 
net  asset  value  exceeding  $100,000,000. 

Redemption  Policy  —  Shs.  redeemed  at  net  asset  value  com¬ 
puted  as  at  the  close  of  business  on  the  day  notice  is  given  if 
notice  received  prior  to  close  of  markets;  on  next  market  day  if 
received  after  markets  closed  Payment  made  within  five  mar¬ 
ket  days. 

Dividends  — Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 

Warrants— At  Mar.  31,  1980,  warrants  entitled  holder  to  pur¬ 
chase  5  shs.  at  $1 .20  per  sh.  for  each  warrant  held  or  an  aggre¬ 
gate  of  2,181,250  shs. 
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Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  96,113,000  11.17  15 

1979  .  63,653,000  7.75  14 

1978  .  34,270,000  4.33  10 

1977  .  37,560,000  3.83  10 

1976  .  31,385,000  2.71  8 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +46.1  5  yrs:  1975-80  .  +470.0 

2  yrs:  1978-80  .. .  +166.3  10  yrs:  1970-80  .  +412  2 

3  yrs:  1977-80  .. .  +200.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Trusteed  Income  Fund  (Estab.  1962).  Inc.  mu¬ 
tual  invest,  fund  investing  primarily  in  Cdn.  securities,  incl. 
bonds.,  debs.,  certain  mtges.  and  pref.  and  com.  stks.  Objec¬ 
tive  to  provide  high  inc.  and  such  capital  appreciation  as  is 
commensurate  with  adequate  safety  of  capital.  Qualifies  as  an 
invest,  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all  prov¬ 
inces.  Manager — AGF  Management  Limited. 

Purchase  Plans — (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  plus  an  acquisition  chge.  not 
exceeding  9%  of  offering  price.  On  purchases  under  $10,000 
chge.  not  to  exceed  9%  then  declining  by  steps  to  not  more 
than  2%  on  $300,000  to  $499,999  with  $500,000  and  over  sub¬ 
ject  to  negotiation. 

(2)  Open  Account  Plan  — Min.  initial  invest.  $300;  subse¬ 
quent  min.  invest,  of  $300  in  each  12-mo.  period.  Service  fee  of 
$10.00  p.a. 

(3)  RRSP  —  Min.  initial  deposit  $100  with  subsequent  depos¬ 
its  of  at  least  $50.  Mutual  fund  shs.  of  the  fund  may  also  be 
deposited  with  the  trustee  in  min.  lots  of  25.  Trustee  entitled  to 
initial  fee  of  $5  and  s.a.  admin,  fees  of  Vs  of  1%  of  value  of 
assets  in  each  plan,  payable  in  January  and  July.  Min.  annual 
admin,  fee  $7.50;  max.  $25.  Termination  fee  $5. 

(4)  RHOSP  —  Min.  initial  deposit  $100  with  subsequent  de¬ 
posits  of  at  least  $100.  Shs.  of  the  fund  may  also  be  deposited 
with  the  trustee  in  min.  lots  of  25.  Trustee  entitled  to  s.a.  admin, 
fee  of  V*  of  1%  of  value  of  assets  in  each  plan  payable  in  Jan. 
and  July.  Min.  annual  admin,  fee  is  $10;  max.  $25.  Termination 
fee  $20. 

Fees — See  description  of  plans.  Management  Fee  —  Man¬ 
ager  entitled  to  annual  fee  of  not  more  than  %  of  1%  of  avge. 
daily  net  asset  value  of  fund  calculated  and  pd  monthly. 

Redemption  Policy — Shs.  redeemable  at  net  asset  value  as 
of  the  close  of  business  on  the  day  on  which  application  for 
redempt.  is  received.  Payment  within  7  days. 

Dividends  —  Distributions  made  monthly  and  automatically 
reinvested  in  additional  shs.  unless  pay.  requested  in  cash. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

25,159,000 

3.88 

46.6 

1979 

29,010,000 

4.13 

44.3 

1978 

36,364,639 

4.51 

42.0 

1977 

37,914,710 

4.68 

42.2 

1976 

36,080,751 

4.69 

40.7 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+5.5 

5  yrs:  1975-80 

+  46.2 

2  yrs: 

1978-80 

+7.1 

10  yrs:  1970-80 

+  107.3 

3  yrs: 

1977-80 

+  12.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  Security  Growth  Fund  Limited  (Ont.  1963).  Com. 
stk.  mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  prov¬ 
inces  except  Quebec. 

Purchase  Plans  —  See  Canadian  Gas  and  Energy  Fund  Lim¬ 
ited. 


Fees — See  plans.  Management  Fee — Manager  entitled  to 
monthly  fee  of  1/12  of  1%%  of  the  first  $  1 ,000,000  of  net  value 
of  the  fund  during  the  month  plus  1  / 12  of  1%  on  net  assets  in 
excess  of  $100,000,000. 

Redemption  Policy — Shs.  will  be  redeemed  at  net  asset 
value  as  of  close  of  business  on  day  of  receipt  of  request  for 
redempt.  if  received  before  markets  close;  next  day  if  after. 
Payment  made  within  4  business  days. 

Dividends  —  Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1  1,944,000 

12.62 

23 

1979  . 

8,874,000 

8.8 

24 

1978  . 

8,350,195 

7.34 

18 

1977  . 

6,733,166 

5.58 

18 

1976  . 

7,631,369 

4.85 

18 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  45.7 

5  yrs:  1975-80 

+  218.4 

2  yrs:  1978-80. 

+  79.9 

10  yrs:  1970-80 

+270.0 

3  yrs:  1977-80  . 

+  144.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Corporate  Investors,  Limited  (Dorn  1931).  Balanced  mu¬ 
tual  invest,  fund  investing  in  both  fixed  inc.  securities  and  high 
quality  com.  stks.  Primary  objective  is  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  prov¬ 
inces  except  Quebec.  Manager— AGF  Management  Ltd. 

Purchase  Plans  —  See  Canadian  Gas  and  Energy  Fund  Ltd. 

Fees — See  details  under  Purchase  Plans  Canadian  Gas  and 
Energy  Fund  Ltd.  Management  Fee— Manager  entitled  to 
monthly  fee  of  1/12  of  1.35%  of  total  net  assets  up  to 
$100,000,000  plus  1/12  of  1%  of  net  assets  over 
$100,000,000. 

Redemption  Policy — Class  A  shs.  are  redeemable  at  any 
time  at  the  holder’s  option  at  the  net  asset  value  at  the  close  of 
business  of  the  day  the  shs.  are  presented  if  the  TSE  is  open, 
or,  if  closed,  at  the  close  of  business  the  next  market  day.  Pay¬ 
ment  made  within  7  days. 

Dividends — Automatically  reinvested  in  additional  class  A 
shs.  unless  payment  requested  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

8,200,000 

8.61 

46 

1979 

7,432,000 

7.31 

35 

1978 

7,667,400 

6.57 

33 

1977 

7,662,334 

5.77 

22 

1976 

7,758,177 

5.36 

23 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+25.1 

5  yrs:  1975-80 

+  121.9 

2  yrs: 

1978-80  . 

+  45.9 

10  yrs:  1970-80 

+  153.9 

3  yrs: 

1977-80. 

+  75.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Corporate  Investors  Stock  Fund  Limited  (Dorn.  1968). 
Com.  stk.  fund  investing  primarily  in  growth  stks.  or  securities 
convertible  into  com.  stk.  Objective  is  l.-t.  capital  appreciation. 
Qualifies  as  an  invest,  for  RRSPs  and  RHOSPs.  Licensed  to 
sell  in  all  provinces  except  Quebec. 

Purchase  Plans  — See  Canadian  Gas  and  Energy  Fund. 

Fees  —  See  details  under  Purchase  Plans  Canadian  Gas  and 
Energy  Fund.  Management  Fee  —  Manager  entitled  to  1  / 12  of 
1%%  of  first  $100,000,000  of  avge.  net  assets  plus  1  / 12  of  1% 
on  next  $90,000,000  plus  1/12  of  1%  of  amt.  by  which  avge. 
net  assets  exceed  $100,000,000. 

Redemption  Policy — Mutual  fund  shs.  redeemed  at  net  as¬ 
set  value  as  at  the  close  of  business  on  the  day  shs.  presented 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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if  T.S.E.  is  open  or  at  close  of  business  next  day.  Payment 
made  within  7  days. 

Dividends — Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

8,383,000 

17.28 

14 

1979  . 

4,855,000 

10.21 

12 

1978  . 

4,265,026 

7.32 

11 

1977  . 

4,378,584 

5.54 

10 

1976  . 

4,827,568 

4.71 

10 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  70.8 

5  yrs:  1975-80 

+341.0 

2  yrs:  1978-80 . 

+  141.5 

10  yrs:  1970-80 

+352.2 

3  yrs:  1977-80  . 

+  218.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Growth  Equity  Fund  Limited  (Ont.  1964).  Com.  stk.  mutual 
invest,  fund  investing  in  Cdn.  securities.  Objective  is  to  provide 
capital  growth  and  ind.  Qualifies  as  an  invest,  for  RRSPs. 
Licensed  to  sell  in  all  provinces.  Manager — AGF  Management 
Ltd. 

Purchase  Plans  —  See  Canadian  Gas  and  Energy  Fund. 

Fees — See  details  under  individual  plans  Canadian  Gas  and 
Energy  Fund.  Management  Fee  —  Manager  entitled  to  a  fee 
payable  monthly  at  the  rate  of  1/12  of  1%  of  the  first 
$100,000,000  of  avge.  net  assets  for  each  month  plus  1  / 12  of 
%  of  1%  of  the  amt.  by  which  net  assets  exceed  $100,000,000 
for  each  month. 

Redemption  —  Shs.  redeemed  at  net  asset  value  as  at  the 
close  of  business  on  the  day  of  application  for  redempt.  if 
request  received  prior  to  close  of  market:  the  next  day  if  after. 
Payment  made  within  7  days. 

Dividends — Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

93,873,000 

7.34 

3.5 

1979  . 

51,243,000 

17.51 

18.0 

1978  . 

32,566,623 

1 1.04 

23.0 

1977  . 

29,961,713 

8.01 

9.5 

1976  . 

23,804,541 

5.97 

12.5 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+68.5 

5  yrs:  1975-80 

+  517.1 

2  yrs:  1978-80 

+  170.0 

10  yrs:  1970-80 

+491.1 

3  yrs:  1977-80 

+  279.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


AGF  Option  Equity  Fund  (Ont.  1979).  An  open-end  mutual 
fund  investing  primarily  in  securities  of  well-managed,  finan¬ 
cially  sound  United  States  and  Canadian  companies  and,  when 
deemed  appropriate,  to  write  exchange-traded  covered  call 
options  on  such  securities.  Licensed  to  sell  in  all  provinces. 
Manager — AGF  Management  Limited. 

Purchase  Plan  —  Offered  on  a  continuous  basis  at  an  amount 
equal  to  the  net  asset  value  plus  an  acquisition  cost  not 
exceeding  9%  of  the  offering  price.  On  purchases  under 
$10,000  chge.  not  to  exceed  9%  then  declining  by  steps  to  not 
more  than  3%  on  $300,000  to  $249,999  with  $250,000  and 
over  subject  to  negotiation. 

Fees  —  Management  entitled  to  monthly  fee  at  an  annual  rate 
of  1%  of  the  average  net  asset  value  of  the  fund  during  the 
year. 

Redemption  Policy — Redeemable  at  net  asset  value  as  of 
the  close  of  business  on  the  day  on  which  the  application  is 
received.  Payment  within  7  days. 

Dividends— Distributions  made  quarterly  to  unitholders  by 


cheque,  unless  unitholder  requests  that  all  distributions  be 
automatically  reinvested  in  additional  units. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

0  per  Unit 

1980 

7,680,000 

5.71 

39 

1979 

7,439,000 

4.56 

nil 

1978 

n.a. 

n.a. 

n.a. 

1977 

n.a. 

n.a. 

n.a. 

1976 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr; 

1979-80 

+  44.3 

5  yrs:  1975-80 

n.a 

2  yrs: 

1978-80  . 

n.a. 

10  yrs:  1970-80 

n.a 

3  yrs: 

1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


AME  Limited 

Head  Off.  — Suite  B-3,  3896  Bathurst  St.,  Downsview,  Ont. 
M3H  3N5.  Trans.  Agent — Canada  Permanent  Trust  Co.,  Toron¬ 
to.  Listed  —  M. 

Company  —  (Ont.  1960).  Directly  and  through  subsidiaries 
engaged  in  music  recording  and  publishing,  and  artist  manage¬ 
ment  in  Canada,  United  States,  Western  Europe,  South  Africa 
and  Australia. 

Directors — Edward  Kassner,  chm.  &  pres.;  David  Kassner, 
sec.-treas.;  Walter  Hofer,  v-p;  Arthur  Snider,  M.  Holman,  Mar¬ 
shall  Hunter-Webb,  Andre  Rekai. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,000,070  sh.  n.p.v. 

Major  Shareholder — Kassner  Investment  Corp.  Ltd.  benefi¬ 
cially  owned  453,660  shs.  (45%  int.)  at  May  1,  1981. 


ASEA  Group 

Head  Off.  — Vasteras,  Sweden.  Cdn.  Off.  —  (ASEA  Limited) 
P.0  Box  700,  Postal  Station  Cartierville,  Montreal,  Que.  H4K 
2J8.  Telephone  — (514)  332,5350. 

Company — (Sweden  1883).  The  ASEA  Group  comprises 
the  parent  co.,  ASEA  AB.  and  about  100  subsids.  in  36  coun¬ 
tries.  Mfrs.  equip,  for  generation,  transmission  and  distribution 
of  electricity;  oper.  and  control  of  industrial  processes;  trans¬ 
portation  equip,  such  as  locomotives,  streetcars,  military  vehi¬ 
cles,  marine  turbines  and  equip,  for  merchant  vessels;  electric 
motors,  switchgears,  cables  and  lighting  fixtures;  makes  semi¬ 
finished  goods  requiring  further  processing;  operates  power 
stations;  and  installs  and  services  computers. 

In  Canada,  co.  has  plants  at  Varennes,  St-Laurent  and  Trois- 
Rivieres,  Que.  and  Mississauga,  Ont.  which  produce  high-volt¬ 
age  transformers,  power  network  protective  systems  for  utili¬ 
ties,  variable-speed  industrial  drive  systems  for  the  pulp  and 
paper  and  other  industries,  and  high-voltage  winding  for  motors 
and  generators.  The  co.  also  offers  repair  and  service  facili¬ 
ties. 

In  1980,  the  co.  started  a  $5  million  expansion  of  the  Var¬ 
ennes  plant  to  mfr.  high-voltage  transformers  for  the  James 
Bay  power  project.  Total  orders  booked  in  Canada  in  1980 
were  over  $65  million. 

Directors— Curt  Nicolin,  chm,;  Ake  T.  Vrethem,  Peter  Wal¬ 
lenberg,  deputy  chm.;  Erich  Aas,  Gunnar  Andersson,  Percy  Bar- 
nevik,  pres.;  Torsten  Lindstrdm,  group  exec,  officer;  Sven  Sod- 
erberg,  Folke  Westerberg,  all  Sweden. 

Key  Personnel  In  Canada— L.  G.  Rolland,  chm.,  A.  C.  de 
Lery,  pres.  Cdn.  oper.;  Torsten  Lindstrom,  Arne  Bennborn,  P. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


SURVEY  OF  INDUSTRIALS  1981 


Casgrain,  all  directors;  J.  R.  Harris,  G.  H.  Dunn,  v-p's;  Reijo 
Ulmonen,  sec. 

No.  of  Employees— 39,605  worldwide,  548  in  Canada  at 
Dec.  31,  1980. 

Capital  Stock—  Outstand  Par 

Common  19,687,500  shs.  USc11.44 

Dividends— The  co.  has  proposed  a  divd.  of  US$1.60  per 
sh.  for  1980,  and  pd.  US$1.37  in  1979;  US$1.21  in  1978; 
US$1.17  in  1975-77,  inch;  US$0.93  in  1974;  US$0.84  in  1972 
and  1973;  and  US$0.74  in  1969-1971  incl. 

Long-term  Debt— At  Dec.  31,  1980,  the  co.  had  o/s 
US$692.7  million  in  long-term  debt  incl.  US$49  milion  due  in  one 
year. 

Canadian  Subsidiaries— ASEA  Limited,  Montreal  ASEA 
Industries  Ltd.,  1600  Montee  Ste  Julie,  Varennes,  Que  JOL 
2P0. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 

US$000 


1979 


Revenue  . 

3,003,900 

2,780,800 

Deprec.  &  amort.,  etc . 

82,900 

74,700 

Interest  charges . 

105,700 

88,600 

Income  tax  provision  . 

21,800 

18,300 

Equity  income  . 

Net  income,  operations . 

64,400 

42,800 

Extraordinary  items . 

d27,600 

1,800 

Net  income  . 

36,800 

44,600 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$2.55 

US$2.15 

On  net  income  . 

US$n.a. 

US$n.a. 

US$000 - 

Cash  &  equivalent . 

750,800 

578,700 

Inventories  . 

1,446,700 

1,435,700 

Investments  . 

180,500 

176,700 

Fixed  assets,  net . 

799,400 

793,400 

Total  assets  . 

3,984,700 

3,722,400 

Current  liabilities  . 

682,800 

614,400 

Long-term  debt . 

643,700 

639.600 

Shareholders'  equity . 

518,100 

503,000 

Working  capital  . 

2,192,000 

2,016,500 

Cash  Flow  . 

116,800 

107,600 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh'. 

1980  . US$3,003,900,000 

US$64,400,000 

US$2.55 

1979  .  2,935,300,000 

45,200,000 

2.25 

1978  .  2,360,500,000 

34,100,000 

2.10 

1977  .  2,152,600,000 

33,700,000 

2.25 

1976  .  2,086,200,000 

35,900,000 

4.05 

•As  originally  reported  by  the  company. 


*ATC0  Ltd. 


Ranking  in  FP  500 —  135  by  sales. 

Directors  —  S.  D.  Southern,  chm.;  R  D.  Southern,  pres.  & 
chief  exec,  officer;  N.  W.  Robertson,  sr.  v-p  and  chief  oper.  offi¬ 
cer;  C.  S.  Richardson,  sr.  v-p,  fin.;  G.  P.  Kiefer,  sr.  v-p  mfg.;  Dr. 
J.  D.  Wood,  pres.,  North  American;  O.  Steiner,  pres.,  ATCO 
Housing  and  Development  Group;  G.  A.  Freeman,  sec.,  Calgary; 
E.  N.  Farch,  pres.,  int’l.  div.;  B.  P.  Drummond,  Montreal;  C.  N. 
Simpson,  Vancouver;  R.  Rice,  Greenwich,  Conn.;  W  L.  Britton, 
Calgary. 

Key  Personnel  —  M.  Durdle,  asst,  sec.;  K.  B.  Purdie,  v-p, 
cont.;  P.  G.  White,  v-p,  human  resources. 

No.  of  Employees— 8,500  at  Aug.,  1980. 


Capital  Stock* —  Author.  Outstand.  Par 

Pref.  8,000,000  sh.  $25 

Ser.  2  400,000  sh. 

Jr.  pref.  8,000,000  sh.  nil  $25 

Ser.  I  100,000,000  sh.  10,657,020  sh.  n.p.v. 

Ser.  II  50,000,000  sh.  5,328,510  sh.  n.p.v. 


*As  at  Mar.  31,  1980,  but  giving  effect  to  reorganization  and 
effective  3-for-1  split  Feb.  15,  1981. 

Of  which  264,000  shs.  reserved  for  options. 

Ser.  2  Pref.  —  Entitled  to  cum.  monthly  divds.  at  'k  of  the 
bank's  prime  rate  plus  2%.  Redeem,  in  10  equal  annual  instals. 
commencing  June  30,  1984,  at  US$25  a  sh. 

Cl.  I  &  II  —  Rank  equally  in  all  respects,  except  that  the  cl.  I 
shs.  are  non-voting  shs.  and  cl.  II  shs.  are  voting.  In  the  event  of 
an  offer  made  to  purchase  cl;  I  and  cl.  II  shs.,  and  if  more  than 
50%  of  the  cl.  II  holders  accept  the  offer,  the  cl.  I  shs.  become 
voting. 

Cl.  II  shs.  are  convert,  into  cl.  I  shs.  on  a  sh.-for-sh.  basis. 

Major  Shareholders— R.  D.  Southern,  S.  D.  Southern  and 
Southco  Custom  Brokers  Ltd.  hold  approx.  54.7%  of  co.’s  o/s 
class  I  &  II  stk. 

Capital  Changes— On  July  30,  1975,  author,  and  issued  Cl. 
A  &  B  shs.  were  split  on  a  2-for-1  basis.  On  July  27,  1977, 
3,000,000  pref.  shs.,  $25  par,  created.  On  Mar.  23,  1978, 
200,000  ser.  1  pref.  and  400,000  ser.  2  pref.  shs.  were  issued. 
On  Feb.  5,  1981  each  cl.  A  and  B  sh.  was  reorganized  into  two 
cl.  I  and  one  cl.  II  shs.  At  the  same  date,  the  author,  pref.  shs. 
was  incr.  to  8,000,000  and  8,000,000  jr.  pref.  shs.  were 
created. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1980 

$000  - 

1979 

Revenue  . 

413,859 

368,269 

Deprec.  &  amort.,  etc . 

22,605 

20,096 

Interest  charges . 

14,195 

16,987 

Income  tax  provision  . 

22,440 

1  1,958 

Equity  income  . 

Net  income,  operations  ...... 

22,005 

18,226 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  Ilo  share: 

22,005 

18,226 

On  net  income,  oper . 

$0.73 

$0.88 

On  net  income  . 

$0.73 

$0.88 

Head  Off.  — 1243  McKnight  Blvd.  N.E.,  Calgary,  Alta.  T2E 
5T2.  Telephone  —  (403)  276-1101.  Trans.  Agent — National 
Trust  Co.,  Calgary.  Listed — T,  M. 

Company — (Alta.  1965).  Co.  through  subsidiaries  is  en¬ 
gaged  in  the  manufacture,  sale  and/or  lease  of  a  complete 
range  of  transportable,  industrial  and  residential  structures; 
the  construction  and  sale  of  single  and  multi-family  dwellings; 
metal  fabrication;  sales  financing;  the  manufacture  and  sale  of 
components  for  the  construction  industry;  interior  finishing  for 
commercial  buildings;  project  management;  and  land  and  prop¬ 
erty  development.  Also  engaged  in  gas  and  oil  exploration  and 
development,  contract  oil  and  gas  drilling,  oil  and  gas  equip¬ 
ment  rental  and  sales,  and  contract  well  servicing,  and  in  real 
estate  development. 

Manufacturing  operations  are  carried  out  in  Canada,  U.S.A. 
and  Australia;  and  products  are  marketed  throughout  the  world. 
Brand  names:  F,old-A-Way;  Flagliner. 

During  1980,  wholly-owned  subsid.  Atco  Industries  Hold¬ 
ings  Ltd.  and  98%  owned  Thomson  Industries  Ltd.  amalg.  to 
form  Atco  Drilling  Holdings  Ltd.  Minority  shldrs.  of  Thomson 
received  redeem,  pref.  shs.  of  the  new  subsid.  which  were 
redeemed  subsequent  to  Mar.  31,  1980.  On  June  9,  1980,  co. 
acquired  58.1%  of  Canadian  Utilities  Ltd. 


$000 

19,367 

Cash  &  equivalent . 

41,809 

Inventories  . 

59,883 

51,656 

Investments . 

18,279 

17,658 

Fixed  assets,  net 

212,963 

203,193 

Total  assets  .... 

460,133 

444,708 

Current  liabilities 

137,284 

123,903 

Long-term  debt  . . 

81,683 

95,328 

Shareholders'  equity  . 

210,788 

201,700 

Working  capital 

40,049 

44,165 

Cash  Flow  . 

44,507 

35,239 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

□cl.  II  sh. 

1981*  .  $776,931,000 

$19,982,000 

$0.74 

1980  . 

413,859,000 

22,005,000 

0.73 

1979  . 

368,269,000 

18,226,000 

0,88 

1978  . 

249,071,000 

7,920,000 

0.50 

1977  . 

261,156,000 

17,703,000 

.  1.12 

1976  . 

208,799,000 

14,790,000 

0.94 

•As  originally  reported  by  the  company. 

*9  mos.  ended  Dec.  31,  1980. 

□Adjusted  throughout  for  3-for-1  split,  Jan.,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends  —  Cl.  I  &  II — Present  rate  is  20c  per  sh.  p.a. 
estab.  with  the  quarterly  divd.  of  5c  per  sh.  on  Mar.  27,  1981 
(first  following  3-for-1  split  and  reorganization).  Prior  to  the 
split,  a  rate  of  50c  per  cl.  A  and  B  com.  sh.  was  pd.  from  Mar. 
30,  1979  to  Dec.  29,  1980,  incl.  Divds.  pd.  on  cl.  A  shs.  in  recent 
fiscal  yrs.  has  been  as  follows  (cl.  B  pd.  at  equiv.  rate,  but  on  a 
tax  deferred  basis  until  Dec.  31,  1978): 


1974  .... 

$*0.15 

1977  . 

$0.41 

1975  .... 

0.15+0.225 

1978  . 

0.44 

1976  .... 

0.20 

1979  . 

0.455 

®0.20 

1980  . 

0.50 

‘Includes  initial.  ®Following  2-for- 1  split. 

Long-Term  Debt — O/s  at  Mar.  31,  1980,  $101,617,000  incl. 
$19,934,000  due  in  1  yr.  This  comprised: 

8%  Debs.  —  Dated  Mar.  1,  1968;  due  Mar.  31,  1985.  Author, 
and  iss. ,  $5,000,000;  o/s  at  Mar.  31,  1980,  $3,000,000.  Re¬ 
pay.  annually  with  int.  at  8%  on  first  $3,000,000  and  at  2%  over 
prime  (minimum  8%)  on  remainder.  Privately  placed  with  the 
Alberta  Provincial  Treasurer. 

Other  Debenture  —  Due  Mar.  26,  1982.  Author,  and  issued 
$5,000,000;  o/s  Mar.  31,  1980,  $1,000,000.  Repayable  quar¬ 
terly  with  int.  at  1  !4%  over  prime. 

Other  Debt — At  Mar.  31,  1980,  co.  had  o/s  $6,364,000 
term  bank  loan  at  prime  plus  2%  to  11%%  due  to  1993; 
$9,843,000  term  bank  loan  at  prime  plus  2 %%,  due  Apr.  1, 
1993;  $60,924,000  subsidiary  income  debentures  due  Jan.  1, 
1987;  and  $20,486,000  mtges.  and  other  loans  with  aver.  int. 
rates  of  10%. 

Subsidiaries  and  Divisions  —  ATCO  International  Ltd.; 
ATCO  Export;  ATCO  Eastern;  ATCO  Development  Corp.; 
ATCO  Components  Ltd.;  ATCO  Housing  Corp.;  ATCO  Metal 
Ltd.;  ATCO  Gas  &  Oil  Ltd.;  ATCO  Industries  (Aust.)  Pty.  Ltd.; 
L  &  M  Oilfield  Equipment  (1975)  Ltd.;  Target  Well  Servicing 
(1978)  Inc.;  ATCO  Oilfield  Services  Ltd.;  ATCO  Saudi  Arabia 
Ltd.;  ATCO  Drilling  Ltd.;  ATCO  Drilling  H.O.;  Mustang 
Drilling;  ATCO  Drilling  Inc.;  ATCO  Drilling  Holdings  Ltd.; 
ATCO  Structures  Inc.;  ATCO  Housing  &  Development  Inc.; 
Alberta  Power  Limited;  Canadian  Western  Natural  Gas  Co. 
Ltd.;  Canadian  Utilities  Limited  —  52% 


Record  of  Performance 

Equity  Growth 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

657,000 

3.31 

* 

1979  . 

412,000 

2.06 

* 

1978  . 

270,000 

1.33 

* 

1977  . 

195,000 

1.10 

* 

1976  . 

n.a. 

1.01 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 
Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +60.6  5  yrs:  1975-80  .  +225.9 

2  yrs:  1978-80 .. .  +147.8  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .. .  +201.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Abitibi-Price  Inc. 

Head  Off.  —  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K 
1B3.  Telephone  —  (416)  866-4200.  Trans.  Agents — Montreal 
Trust  Co.,  Montreal,  Toronto,  Vancouver,  Halifax,  Regina,  Win¬ 
nipeg  and  Calgary;  Citibank,  N.A.,  New  York;  Listed — T,  M,  V 
(all  except  series  E). 

Company — (Dorn.  1914;  continuance  1979).  With  subsids. 
engaged  in  the  manufacture  of  newsprint,  fine  papers,  sulphite, 
sulphate  and  groundwood  pulps,  building  boards  and  associ¬ 
ated  products  in  Canada  and  the  U.S.  Also  has  extensive  tim¬ 
ber  limits,  water  power  and  mineral  rights. 

In  1981,  Olympia  &  York  Investments  Ltd.  made  an  offer  of 
$32  per  sh.  for  all  the  o/s  shs.  of  the  company  and  by  Mar.  31. 
1981,  held  91.5%. 

Capital  expenditures  of  $1  billion  planned  for  1980-84, 
including  $182  million  in  1981.  Expenditures  in  1980  were 
$216,517,000. 

Production  of  co.  and  subsids.  in  recent  yrs.  as  follows: 

— Tons — 


Abbey  Life  Insurance  Company  of  Canada 

Newsprint  & 

1980 

1979 

1978 

Head  Off.— 3027  Harvester  Rd.,  Burlington,  Ont.  L7N  3G9. 
Telephone  —  (416)  639-6200. 

groundwood 
spec,  papers  . . , 

1,768,000 

2,331,000 

2,254,000 

Company — (Ont.  1963).  Specializes  in  the  sale  of  variable 

Fine  papers  . 

196,000 

202,000 

181,000 

annuities  based  on  three  segregated  funds  as  well  as  life  insur- 

Kraft  products . 

*136,000 

247,000 

297,000 

ance. 

President — W.  D.  Millar. 

Hardboard . 

693,000 

—  MSF  — 
848,000 

935,000 

INVESTMENT  FUNDS 

Lumber . 

244,000 

— MFBM — 
360,000 

356,000 

Abbey  North  American  Fund  —  A  diversified  fund  of  com. 
stks.,  mainly  of  corporations  based  in  Canada  and  the  U.S.  Pri¬ 
mary  objective  is  long-term  growth  through  capital  apprecia- 

‘Metric  tons. 

Ranking  in  FP  500 — 47  by  sales 
Directors— T.  J.  Bell,  chm.;  R  C. 

Gimlin,  pres. 

&  chief  exec. 

tion. 


Record  of  Performance 

North  American 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

15,505,000 

2.91 

1979 

12,230,000 

2.20 

1978 

9,996,000 

1.73 

1977 

8,400,000 

1.47 

1976 

7,642,000 

1.34 

Cumulative 

Growth 

% 

% 

1  yr: 

1979-80 

+31.9 

5  yrs:  1975-80 

+  131.4 

2  yrs: 

1978-80 

+67.8 

10  yrs:  1970-80 

+483.0 

3  yrs: 

1977-80 

+97.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Abbey  Equity  Growth  Fund— (Estab.  1975).  Invests  in  the 
same  type  of  securities  as  the  Abbey  North  American  Fund.  All 
new  policies  are  now  being  funded  through  this  fund.  Primary 
investment  objective  is  capital  appreciation. 


officer;  C.  R.  Tittemore,  exec,  v-p,  Toronto;  Marcel  Belanger, 
Quebec  City;  K.  R.  Thomson,  M.  A.  Cooper,  J.  A.  Tory,  L.  G. 
Lumbers,  C.  E.  Medland,  E  C.  Bovey,  W.  O.  Twaits,  J.  P 
Robarts,  C.  H.  Rosier,  Toronto;  H.  H.  Ketcham,  Jr.,  Vancouver; 
F.  J.  Ryan,  St.  John's,  Nfld . ;  H.  W.  Blauvelt,  Greenwich,  Conn. 

Key  Personnel — T.  N.  McLenaghen,  sr.  v-p;  C.  F.  Buckland, 
J.  G.  Davis,  B.  K.  Koken,  K.  L.  MacDonald,  J.  I.  McGibbon,  group 
v-p's.;  T.  H.  Birchall,  v-p,  fine  papers;  D  O.  Gray,  v-p,  industrial 
relations;  F.  L.  Morton,  v-p,  eng.  services;  W.  J.  Johnston,  v-p, 
woodland  opers.;  M.  D.  S.  Kellow,  v-p,  personnel;  P.  D.  Hamel, 
v-p,  newsprint  mfg.,  region  2;  J.  B.  Papoe,  v-p,  newsprint  mfg., 
region  1;  D.  C.  Parker,  v-p,  lumber;  W.  W.  Hall,  v-p,  groundwood 
papers;  R.  Y.  Oberlander,  v-p,  corp.  commun.;  M.  D.  Thompson, 
sec.  &  gen.  counsel;  J  K.  Stevens,  v-p,  corp  devel.;  F.  R.  Boyn¬ 
ton,  v-p.  fin.  admin.;  J.  A.  McGregor,  v-p,  mineral  resources;  H. 
C.  Warner,  v-p  &  contr.;  J.  G.  Maw,  treas. 

No.  of  Employees — Approx.  19,000  in  May,  1980. 


Capital  Stock — 

Pref. 

Ser.  A 
Ser.  B 
Ser.  C 
Ser.  D 
Com* 


Author. 

unlimited 


unlimited 


‘Of  which  494,432  shs. 
exercise  of  options. 


Outstand. 

166,100  sh. 
582,300  sh. 
1,500,000  sh. 
550,000  sh. 
18,811,908  sh. 


are  reserved  for  future  issue  on 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Pref.  Ser.  A — Entitled  to  $3.75  per  sh.  p.a.  cum.  from  June 
27,  1968.  Redeem,  at  $52  per  sh.  from  June  1 ,  1978  to  May  3 1 , 
1983;  thereafter  at  $51. 

Pref.  Ser.  B  —  Entitled  to  $5  per  sh.  p.a.  cum.  Redeem,  at 
$52.50  from  June  16,  1980  to  June  15,  1981;  thereafter  prem. 
deer.  50c  per  sh.  each  yr.  to  June  15,  1985;  thereafter  at  $50. 
S.f.  to  redeem.  40,000  ser.  B  shs.  at  $50  plus  accrued  divds. 
each  yr.  beginning  June  15,  1976.  In  voluntary  liquidation  en¬ 
titled  to  $55  per  sh.  to  June  15,  1980  and  current  redemption 
rate  thereafter;  or  par  if  involuntary.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  one  vote  per  sh.  until  all  arrears 
paid. 

Pref.  Ser.  C — Entitled  to  divds.  at  floating  rate  not  to  exceed 
$4.50  p.a.  Redeem,  after  Jan.  1,  1981,  at  $50  per  sh.;  retract¬ 
able  at  holder's  option  at  $50  after  Dec.  31,  1989. 

Pref.  Ser.  D  —  No  divd.  payable.  Redeem,  as  to  one-quarter 
of  shs.  originally  issued,  at  $50  per  sh.,  each  year  1981-84 
Issued  on  Dec.  31,  1979,  to  Province  of  Nfld.  to  replace 
$27,500,000  conv.  promissory  notes  issued  in  connection  with 
acquisition  from  the  Province  of  all  o/s  shs.  of  Labrador  Liner- 
board  Ltd. 

Subsequent  issue  —  In  Feb.,  1981  Series  E  pref.  shs  were 
issued.  Details  as  follows: 

Pref.  Ser.  E  —  Entitled  to  $2.17  per  sh.  p.a.  Not  redeem, 
prior  to  Mar.  1,  1984,  after  which  redeem,  at  $26.25  to  Feb.  28, 
1986  if  weighted  average  price  of  shs.  is  125%  of  conv.  price; 
after  which  redeem,  at  option  of  company  at  $26.25  to  Feb.  28, 
1987;  $26  to  Feb.  29,  1988;  $25.75  to  Feb.  28,  1989;  $25.50  to 
Feb.  28,  1990;  $25.25  to  Feb.  28,  1991;  thereafter  at  $25. 
Conv.  into  com.  shs.  to  Mar.  1,  1986  at  $27.50  per  com.  sh.  or 
0.9091  com.  sh.  Co.  issued  2,000,000  shs.  in  Jan.  1981  at  $25 
per  sh.,  most  of  which  were  converted  after  offer  of  Olympia  & 
York  Investments  Ltd.  at  $32  per  com.  sh. 

Capital  Changes  —  Com.  shs.  split  3-for-1  in  1951,  4-for-1  in 
1963. 

Major  Shareholder— At  Mar.  13,  1981,  Olympia  &  York 
Investments  Ltd.  held  91.5%  int. 

Dividends  —  7Vi%  pref.  Ser.  A  —  Rate  $3.75  p.a.  pd.  quar¬ 
terly.  Initial  67.8082c  pd.  Sept.  1,  1968;  pd  93%c  regularly 
since  on  Mar.,  June,  Sept,  and  Dec.  1  10%  pref.  Ser.  B  —  Rate 
of  $5  p.a.  pd.  regularly  quarterly,  Mar.,  June,  Sept,  and  Dec.  15, 
Common  —  Rate  of  $1.60  per  sh.  p.a.,  pay.  quarterly,  estab. 
with  40c  per  sh.  pd.  Nov.  1,  1979.  Previously,  35c  per  sh.  pd. 
May  1  and  Aug.  1,  1979,  25c  per  sh.  pd.  on  Nov.  1,  1978  and 
Feb.  1,  1979;  and  15c  per  sh.  on  Feb.  1,  May  1  and  Aug.  1, 
1978.  Extra  divd.  of  15c  per  sh.  pd.  on  Feb.  1,  1979.  Com. 
divds.  declared  for  recent  fiscal  years: 


1971  . 

nil 

1976  . 

$0.12 

1972  . 

$0.07 

1977  . 

0.35 

1973  . 

0.2754 

1978  . 

0.80+0.15 

1974  . 

0.65 

1979  . 

1.50 

1975  . 

0.40 

1980  . 

1.60 

Long-Term  Debt 

(As  at  Dec.  31,  1980) 

Sinking  fund  and  instalment  payment  obligations  for  1980 
are  $17,687,000.  Principal  repayments  for  the  following  four 
years  are:  1982,  $16,972,000;  1983,  $16,446,000;  1984, 
$19,589,000;  1985,  $54,614,000.  Holders  of  the  Series  E 
debentures  have  the  right  to  elect  prepayment  on  Mar.  1, 
1985. 

Abitibi-Price  Inc.  has  effectively  guaranteed  payment  of  cer¬ 
tain  outstanding  long-term  debt  of  Abitibi-Price  Corp  and  its 
subsidiaries  totaling  US$25,800,000  at  Dec.  31,  1979. 

Abitibi-Price  Inc. 


Sinking  Fund  Debentures: 

514%,  Series  A  . 

714%,  Series  B  . 

9%%,  Series  D  . 

1 0 14  % ,  Series  E . 

1 1%,  Series  F . 

1 1%%,  Series  G . 

10. 15%,  Series  H . 


1985 

10,088 

1987 

7,422 

1990 

9,660 

1995 

38,850 

1995 

12,521 

1995 

71,628 

2000 

*161,163 

31 1,332 

Abitibi-Price  Corporation  and  Subsidiaries 


614  Indus,  rev.  bds .  1992 

Instal.  notes .  1981 

556%  Instal.  notes  .  1984 

554%  Instal.  notes .  1986 

7%%  Instal.  notes .  1988 


Miscellaneous  notes 


5,730 
895 
5,492 
7,163 
1 1,938 
1,074 
32,292 


The  Price  Company  Limited  and  Subsidiaries 


5%%  S.F.  Debs.,  Ser.  A  . 

.  1982 

3,870 

6%%  S.F.  Debs.,  Ser.  B  . , . . 

.  1987 

15,700 

5 54 %  S.F.  Notes . 

.  1985 

6,649 

6%  Subord.  S.F  Notes . 

.  1986 

3,247 

29,466 

Sundry  indebtedness  . 

847 

Less:  due  1  yr . 

13,277 

Total  long-term  debt 

360,660 

*US$12,650,000;  remaining 
Feb.,  1980. 

US$122,350,000 

issued  in 

Provisions  of  issues  offered  to  the  public  are  as  follows: 

7 14 %  S.F.  Debentures,  Series  B  —  Dated  Sept.  15,  1967; 
due  Sept.  15,  1987.  Int.  Mar.  and  Sept.  15  Issued  $15,000,000; 
o/s  at  Dec.  31,  1980,  $7,422,000. 

Redeem,  at  107.25  on  or  before  Sept.  15,  1968;  premium 
reducing  0.40%  p.a.  to  100.45  to  Sept.  15,  1985,  thereafter  at 
par.  Sinking  fund  to  retire  $750,000  p.a.  1973-87.  Non  callable 
to  Sept.  15,  1982,  for  refunding  below  714%  p.a. 

Security — Direct  obligation  of  co. 

Trustee — Montreal  Trust  Co. 

9%%  S.F.  Debentures,  Ser.  D  —  Dated  Apr.  1,  1970;  due 
Apr.  1,  1990.  Int.  Apr.  and  Oct.  1.  Auth.  and  iss.  $15,000,000; 
o/s  at  Dec.  31,  1980,  $9,660,000. 

Redeem,  at  109.75  on  or  before  Apr.  1,  1971;  premium 
reducing  0.55%  p.a.  to  100.40  to  Apr.  1,  1988.  Not  redeem,  for 
refunding  below  9%%  before  Apr.  1,  1985.  Sinking  fund  to  retire 
$750,000  princ.  p.a.  1976-89. 

Security — Direct  obligation  of  co. 

Trustee — Montreal  Trust  Co. 

Principal  Subsidiaries 

The  Price  Company  Limited  —  Which  see;  99.5%  owned. 
Abitibi-Price  Corporation  —  Operates  in  United  States;  Price 
Paperboard  and  Pulp  Ltd.;  Northern  Wood  Preservers,  Lim¬ 
ited — Thunder  Bay,  Ont;  Hilroy  Ltd. — Subsidiaries  include  Ca¬ 
nadian  Stationery  Ltd.  and  Canada  Envelope  Company; 
Inter  City  Papers  Ltd.;  Inter  City  Papers  (Manitoba)  Lim¬ 
ited — Formerly  Hillier  Paper  Limited. 

Abitibi-Price  Sales  Ltd.  (Owned  jointly  by  Abitibi-Price  and 
Price  Co  ),  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3 
and  800  Deslauriers  St.,  Montreal,  Que.  H4N  1 X2;  Abitibi-Price 
Sales  Corp.,  offices  in  New  York,  Illinois,  Georgia,  Michigan 
and  Argentina  (wholly  owned  by  Abitibi-Price  Sales  Ltd  );  Abi¬ 
tibi-Price  Sales  Co.  Ltd.,  (wholly-owned  by  Abitibi-Price  Sales 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest 
Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . / . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $1,388,782,000 

1979  .  1,842,496,000 

1978  .  1,302,344,000 

1977  .  1,051,216,000 

1976  .  884,790,000 

1975  .  770,791,000 


annual  report) 


1980 

$nnn 

1979 

1,388,782 

53,104 

35,1  14 
40,680 
6,996 
83,753 
6,854 
90,607 

$3.94 

$4.30 

$nno 

1,482,496 

49,441 

23,563 

68,045 

10,086 

114,104 

1,014 

115,118 

$5.61 

$5.66 

129,536 

76,454 

268,602 

229,223 

17,460 

25,518 

710,379 

588,702 

1,393,778 

1,183,699 

206,461 

191,460 

360,660 

237,725 

617,965 

569,319 

414,306 

339,121 

152,140 

171,585 

Net  inc. 

Earns,  per 

oper.e 

com.  sh. 

$83,753,000 

$3.94 

1 14,104,000 

5.61 

78,650,000 

3.96 

37,908,000 

1.83 

13,024,000 

0.47 

13,329,000 

0.57 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ltd.)  76  Shoe  Lane,  London,  E  C.  4A  3JB,  England;  Abitibi- 
Price  Lumber  Ltd.  (owned  jointly  by  Abitibi-Price  and  Price 
Co.),  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3;  P.O. 
Box  2900,  Postal  Stn  P,  Thunder  Bay,  Ont.  P7B  5G5. 

Other  Interest  —  Mattabi  Mines  Ltd.  —  (40%  int.). 


*  Action  Traders  Inc. 

Head  Off.  —  4th  fl.,  1 10  Church  St.,  Toronto,  Ont.  M5C  2M4. 
Telephone  —  (416)  367-9740.  Trans.  Agents  —  Pfce.:  Co.; 
Com.:  The  Royal  Trust  Co.,  Toronto. 

Company — (Ont.  1962).  In  early  1980  the  co.  subsid.,  Title 
Sports  Ltd.,  went  into  receivership.  At  this  time  the  co.  did  not 
secure  operating  financing  and  the  refinancing  of  its  8 </j%  con¬ 
vertible  subord.  debs,  which  matured  on  Nov.  15,  1979  in  the 
amount  of  $2,007,000.  At  a  meeting  held  in  May,  debenture 
holders  passed  a  proposal  whereby  creditors  receive  pfce. 
shs.  of  the  co.  in  return  for  this  debt.  Subsequently  Title  Sports 
Ltd.  was  sold.  Deb.  holders  will  receive  100  8'/2%  non-cum. 
pfce.  shs.  for  each  $1,000  deb.  and  1  pfce.  sh.  for  each  $10 
interest  which  has  accrued  on  debs,  since  Nov.  15,  1979.  The 
preference  shs.  are  redeemable  at  the  option  of  the  company 
and  after  10  yrs.,  convertible  into  com.  shs.  of  co.  Entitled  to 
vote  if  divds.  in  arrears  for  two  yrs. 

Also,  as  part  of  a  series  of  steps  to  rationalize  its  opera¬ 
tions,  the  co.  has  returned  its  Alpine  Ski  inventory  to  the  sup¬ 
plier  in  exchange  for  the  cancellation  of  outstanding  indebted¬ 
ness.  In  addition,  the  co.  reached  an  agreement  with  respect  to 
the  return  of  its  U.S.  cross-country  ski  inventory  to  the  sup¬ 
plier. 

In  Dec.,  1980,  the  co.  and  National  Hees  Enterprises  Ltd. 
made  an  agreement  in  principle  whereby  National  Hees  will  pro¬ 
vide  the  co.  with  a  $5,000,000  secured  loan,  conv.  for  five 
years  into  a  new  cl.  of  redeem,  voting  preference  shs.  When 
iss.,  the  new  pfce.  shs.  will  carry  detachable  warrants  entitling 
National  Hees  to  purchase  shs.  of  the  co. 

National  Hees  has  also  agreed  to  purchase  from  certain  of 
the  co.’s  directors  indebtedness  incurred  recently  in  providing 
w.c.  to  the  co.  These  loans  will  also  be  conv.  into  an  additional 
new  cl.  of  redeem,  voting  pfce.  shs. 

The  agreement  in  principle  also  provides  that  three  nomi¬ 
nees  of  National  Hees  will  be  elected  to  the  co.’s  seven-mem¬ 
ber  board  of  directors. 

A  meeting  of  pfce.  and  com.  shareholders  will  be  called  to 
approve  the  agreement  in  principle  plus  certain  other  matters. 


ABACUS  CITIES  LTD. 

Receiver— Thorne  Riddell  Inc.,  14th  Floor,  Bow  Valley 
Square  Two,  Calgary,  Alta. 

Company — (Alta.  1970).  Following  a  review  of  the  co.'s 
activities  by  independent  counsel  and  accountants,  an  audi¬ 
tor's  report  in  May,  1979,  qualified  the  co.’s  ability  to  continue 
as  a  going  concern.  Subsequently,  co.  received  shldr.  approval 
for  amalg.  of  Imperial  General  Properties  Ltd.  (which  see)  and 
384099  Ontario  Ltd  ,  a  subsid.  of  Abacus  Cities. 

Co.  placed  in  receivership  in  late  1979  with  Thorne  Riddell 
Inc.  as  receiver-manager.  Assets  being  liquidated  and  partial 
payment  has  been  made  to  certain  secured  creditors.  Liquida¬ 
tion  continuing  in  1980. 

On  Apr.  1,  1981,  co.  declared  bankrupt. 

In  May,  1981,  former  co.  officers  filed  lawsuits  aggregating 
$1,376  billion  against  the  Bank  of  Montreal,  Thorne  Riddell  and 
Co.,  Guarantee  Trust  Co.  of  Canada  and  others.  The  suits 
relate  to  the  original  appointment  of  Thorne  Riddell  as  receiver- 
manager  by  the  Bank  of  Montreal. 


*Acklands  Limited 

Head  Off.— 125  Higgins  Ave.,  Winnipeg,  Man.  R3B  0B6. 
Exec.  Off.— 100  Norfinch  Dr.,  Downsview,  Ont.  M3N  1X2. 
Telephone— (416)  663-7900.  Trans.  Agents— (Com.)— The 
Canada  Trust  Co.,  Toronto,  Winnipeg,  Vancouver  and  Montreal; 
(2nd  pfce) — The  Crown  Trust  Co  ,  Toronto,  Winnipeg,  Vancou¬ 
ver  and  Montreal.  Listed — T,  W,  V. 

Company — (Man.  1905)  Co.  and  its  subsids.  are  engaged 
in  the  retail  sales  and  wholesale  distribution  of  automotive  and 


industrial  supplies,  electronics  and  home  entertainment  equip¬ 
ment,  and  leisure  time  products  from  some  284  branches  and 
warehouses  in  six  provinces  across  Canada.  Brand  names; 
Echo,  Westward,  Bumper  to  Bumper. 

In  Jan.,  1981,  co.  acquired  Family  Auto  and  Craig  Motor  Ser¬ 
vice  Co.  for  $2,457,000. 

Ranking  in  FP  500 —  162  by  sales. 

Directors — D.  J.  Wilkins,  chm.;  Nathan  Starr,  pres.  &  chief 
exec,  officer,  Toronto;  George  Forzley,  Vancouver;  N.  A.  Ped- 
en,  Edmonton;  P.  L.  Ashdown,  Winnipeg;  Samuel  Wallin,  Moshe 
Bessin,  D.  E.  Boxer,  D.  W.  Casey,  Donald  Carr,  Toronto; 
Jacques  Douville,  Montreal;  Nathan  Schecter,  Simon  Reisman, 
Ottawa;  Herman  Kahn,  New  York,  N.Y.;  A.  E.  Austin,  Toronto. 

Key  Personnel — D.  J.  Dawson,  sr.  v-p  &  gen.  mgr.;  D.  G. 
Cumming,  sr.  v-p,  opers.,  Arnold  Glass,  v-p,  fin.  &  sec.  treas.;  S. 
H.  Blank,  v-p,  dir.  of  purch.;  B  E.  Forrest,  v-p,  int’l.  div.;  L.  J. 
Kenna,  v-p.  special  projects;  D.  M.  Craig,  v-p,  credit;  S.  N. 
Smilski,  compt.;  Alex  Kozma,  v-p,  internal  audit;  V.  A.  Aker,  v-p, 
B.C.;  Lloyd  Utigard,  v-p  &  gen.  mgr.,  Western  Automotive 
Rebuilders;  Theodore  Stokes,  v-p  &  gen.  mgr.  Sask.;  D.  T. 
Langton,  v-p  &  gen.  mgr.  Ont.  &  Que.  auto,  div.;  J.  F.  Driscoll, 
v-p,  corporate  affairs  &  exec.  asst,  to  pres.;  Paul  Burns,  v-p  & 
asst,  chm.;  Wallace  Greenspoon,  v-p  &  gen.  mgr.,  Motorite;  H. 
M.  Kilmer,  pres.,  Craig  Motor  Service  Co.  Ltd.;  Berl  Bessin, 
asst,  v-p,  Int.  div.;  Eugene  Hretzay,  asst,  sec.;  G.  W.  McCallum. 
asst,  treas. 

Employees — 3,800  at  Nov.  30,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

2nd  Pfce.  225,539  sh.  $16 

6%  Ser.  A  190,984  sh. 

Com.  *3,867,224  sh.  2,567,764  sh.  n.p.v. 

*Of  which  395,360  shs.  reserved  for  future  issue. 

6%  2nd.  Pfce.,  Ser.  A — Entitled  to  96c  per  sh.  p.a.,  cum. 
from  July  1,  1968.  Redeem,  at  $17  per  sh.  plus  accrued  divds. 
Non-voting  unless  divds.  in  arrears  for  2  yrs.,  when  1  vote  per 
sh.  Conv.  into  com.  shs.  on  a  sh.-for-sh.  basis  plus  payment  of 
$1  for  each  pfce.  sh.  converted. 

Major  Shareholders— As  at  April,  1980,  the  estate  of 
Leonard  Wolinsky  held  16.64%,  Nathan  Starr  held  15.94%  and 
Mindy's  Ltd.  held  18.75%  of  o/s  com.  shs. 

Dividends  — 6%  2nd  Pfce.,  Ser.  A— Rate  of  96c  per  sh. 
p.a.  pd.  quarterly  since  24c  per  sh.  pd.  Feb.  28,  1973;  pre¬ 
viously,  s.a.  pays,  of  48c  per  sh.  pd.  May  31,  1972,  and  Nov. 
30,  1972.  Arrears  of  96c  per  sh.  pd.  in  full  May  31.  1972.  Pre- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1980 

- $000 

Revenue  .  349,973 

Deprec.  &  amort.,  etc .  2,742 

Interest  charges .  15,349 

Income  tax  provision  .  2,101 

Equity  income  . 

Net  income,  operations  .  5,253 

Extraordinary  items . 

Net  income  .  5,253 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.98 

On  net  income  .  '  $1.98 

- $000 

Cash  &  equivalent .  3,271 

Inventories  .  109[510 

Investments  .  1,31 1 

Fixedassets.net .  42,198 

Total  assets  .  228,348 

Current  liabilities .  118,190 

Long-term  debt .  49,890 

Shareholders'  equity .  57,827 

Working  capital  64,173 

Cash  Flow  .  8,038 


1979 


335,783 

2,267 

13,068 

4,023 

6,832 

433 

7,265 

$2.62 

$2.80 


3,980 

104,198 

1,202 

34,835 

208,285 

120,840 

31,155 

53,883 

48,852 

8,770 


F'scal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh 

1980  .  $349,973,000  $5,253,000  $1  98 

1979  .  335,783,000  6,832,000  2.62 

1978  288,195,502  4,545,036  1.72 

1977  .  271,977,733  3,055,060  1  13 

1976  .  279,592,075  3,304,801  1.21 

1975......  256,487,219  7,586,139  2.94 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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viously,  rate  of  96c  p  a.  pd.  s.a.  May  31,  1969,  to  Nov.  30, 
1970,  incl.;  initial  of  40c  per  sh.  pd.  Nov.  30,  1968.  Common  — 
Pres,  rate  is  60c  per  sh  p.a.  estab.  with  quarterly  div.  of  15c 
per  sh.  May  31,  1980.  Prev.  48c  per  sh.  p.a.  pd  quarterly  from 
Feb.  28.  1975  to  Feb.  29,  1980. 


Divds.  on  com.  stk.  pd.  in  recent  fiscal  yrs.  as  follows: 


1967-68  .  . . 

$0.16 

1974  . 

$0.36 

1969-70  . . . 

0.24 

1975-79  ... 

0.48 

1971-72  ... 

nil 

1980  . 

0.57 

1963  . 

0.24 

Long-Term  Debt— O/s  at  Nov.  30.  1980,  $58,209,000  incl 
$8,319,000  due  in  1  yr.  Total  debt  comprised  of  subsid.  debt  of 
$9,577,000  in  6%  to  15%  mtges.,  agreements  and  notes  pay.; 
$2,786,000  obligations  under  capital  leases;  and  co.  debt  as 
follows: 

Prime  Related  Secured  Debentures,  Ser.  A — Due  Oct.  31, 
1995.  Int.  at  prime  plus  %  of  1%  but  not  less  than  1 1  V6%.  Paya¬ 
ble  $166,670  per  month.  O/s  at  Dec.  31,  1980,  $39,833,000. 

7Vi%  Unsecured  Convertible  Debentures,  Series  A  — 
Dated  June  15,  1968;  due  June  15,  1988.  Principal  and  interest 
June  and  Dec.  15.  Author,  and  issued  $10,000,000;  o/s  at  Nov. 
30,  1980,  $5,648,000. 

Redeem,  on  or  before  June  14,  1974  at  105.625,  premium 
decreasing  by  .375  of  1%  each  year  until  1988;  thereafter  at 
par.  S.f.  to  retire  $500,000  annually  1973-87  incl. 

Was  convert,  into  70  com.  sh.  for  each  $1,000  princ.  amt. 
($14.28  per  sh.)  to  June  14,  1978. 

Trustee — Crown  Trust  Co. 

Notes  Payable  —  O/s  at  Nov.  30,  1980,  $365,000. 

Major  Subsids.  &  Divs.  —  Acklands  Leasehold  Properties 
Ltd.;  Acklands  Industrial  Inc.;  Westward  Investments  Ltd.; 
Automotive  Warehouse  Distributors  Inc.  (U.S.);  Craig  Motor 
Service  Co.,  Inc.  (U.S.);  Family  Auto/Auto  Place;  T.P.C. 
Turfcare;  Westair  Sales;  Westward  Power;  Regent  Automo¬ 
tive;  Westward  Distributors;  Gillis  &  Warren;  Maurice  Rous¬ 
seau;  Moto-Rite;  Taylor,  Pearson  &  Carson  Ltd.;  Western 
Warehouse  Distributors;  Western  Automotive  Rebuilders. 


*Adera  Financial  Corp.  Ltd. 

Head  Off.  —  701—900  W.  Hastings  St. ,  Vancouver,  B.C. 
V6C  1E5.  Telephone  — (604)  684-8277.  Trans.  Agent— Guar¬ 
anty  Trust  Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company — (B.C.  1971).  Co.  invests  principally  in  2nd  and 
3rd  residential  and  commercial  mtges.  Also  engaged  in  the  pur¬ 
chase,  development  and  sale  of  real  estate. 

Directors  —  K.  W.  Mahon,  pres.;  A  F.  Wolrige,  treas.;  Regi¬ 
nald  Law,  v-p;  W.  J.  Cobb,  sec.;  Dr.  D.  B.  Rix,  H  H.  S.  Sengara, 
all  Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,430,000  sh.  n.p.v. 

Capital  changes  —  Co.  issued  500,000  shs.  during  1979  for 
$200,000. 

Major  Shareholders  —  Directors  and  senior  officers  as  a 
group  hold  59%  of  o/s  shs.  at  Nov.  30,  1980. 

Dividends — In  1980,  3c  per  sh.  pd.;  in  1979,  2c  per  sh.;  in 
1978,  2C  per  sh.;  1c  per  sh.  pd.  Mar.  25,  1977  and  Mar.  26, 
1976.  Initial  1C  per  sh.  pd.  Apr.  8,  1975. 

Long-Term  Debt 

9%  Debs.,  Class  A  — Due  June  1,  1983.  Int.  June  and  Dec.  1 
at  holder's  option;  bonus  int  may  be  declared  by  directors. 
Author.,  iss.  &  o/s,  $250,000. 

Bonus  Int.  —  of  1%  pd.  to  deb.  holders  of  record  June  1, 
1974  and  2%  pd.  to  holders  of  record  Dec.  1,  1974,  1975, 
1976,  1977  and  1978  and  3%  pd.  1979. 

Redeem,  by  co.  on  any  int.  date;  also  redeem,  at  holder's 
option  prior  to  maturity  with  certain  int.  adjustments  made. 
Trustee — Guaranty  Trust  Co.  of  Canada. 

9%  Debs.,  Class  B— Iss.,  early  1974;  due  June  1,  1984.  Int 
June  and  Dec.  1  at  holder's  option;  bonus  int.  may  be  declared 
by  directors.  Author.,  iss.  and  o/s,  $350,000. 

Bonus  Int.  —  2%  pd.  to  deb.  holders  of  record  Dec.  1,  1974, 

1975,  1976,  1977  and  1978  and  3%  pd.  1979. 

Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  C— Iss.  early  1975;  due  June  1,  1985.  Int. 
June  and  Dec.  1  at  holder's  option;  bonus  int.  may  be  declared 
by  directors.  Author.,  iss.  and  o/s,  $200,000. 

Bonus  Int.  — 2%  pd.  to  deb.  holders  of  record  Dec.  1,  1975, 

1976,  1977  and  1978  and  3%  pd.  1979. 


Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  D  —  Issued  early  1976;  due  June  1,  1986. 
Int.  June  and  Dec.  1  at  holder's  option;  bonus  int.  may  be 
declared  by  directors.  Author.,  issued  and  o/s,  $250,000. 

Bonus  Int.  —  2%  pd.  to  deb.  holders  of  record  Dec.  1,  1976, 
1977  and  1978  and  3%  pd.  1979. 

Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  E  —  Issued  early  1977;  due  June  1,  1987. 
Int.  June  and  Dec.  1  at  holder's  option;  bonus  int.  may  be 
declared  by  directors.  Author.,  issued  and  o/s,  $350,000. 

Bonus  Int.  —  2%  pd.  to  deb.  holders  of  record  Dec.  1,  1977 
and  1978  and  3%  pd.  1979. 

Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  F  —  Issued  Mar.,  1978;  due  June  1,  1988. 
Int  June  and  Dec.  1,  at  holder’s  option;  bonus  int.  may  be 
declared  by  directors.  Author.,  iss.  and  o/s,  $400,000. 

Bonus  Int.  —  2%  pd.  to  deb.  holders  of  record  Dec.  1,  1978 
and  3%  pd.  1979. 

Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  G  —  Iss.  in  1979;  due  June  1,  1989.  Int. 
June  and  Dec.  1  at  holder's  option;  bonus  int.  may  be  declared 
by  directors.  Author.,  iss.  and  o/s,  $500,000. 

Bonus  Int.  —  3%  pd.  to  deb.  holders  of  record  Dec.  1,  1979. 
Redemp.  —  Same  as  cl.  A  debs. 

9%  Debs.,  Class  H.  —  Iss.  in  1980;  due  June  1,  1990. 
Author.,  iss.  and  o/s.  $297,000 
Redemp.  —  Same  as  cl.  A  debs. 

Note — Subsequent  to  Nov.  30,  1980,  co  proposed  issue  of 
$600,000  class  J,  due  June  1 ,  1991 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

Revenue  . 

Deprec.  &  amort  ,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Mtges.  rec . 

Real  estate  invests . 

Inc.  properties . 

Total  assets  . 

Due  bank . 

Long-term  debt . 

Shareholders’  equity  . 

Working  capital 
Cash  Flow 

Fiscal 


1980  1979 

- $000 - 


927 

533 

6 

5 

471 

375 

189 

42 

170 

40 

170 

40 

$0.12 

$0,04 

$0.12 

$0.04 

$nnn 

i 

4,939 

3,358 

275 

502 

225 

5,248 

4,176 

590 

405 

2,597 

2,300 

676 

549 

135 

117 

Net  inc. 

Earns,  per 

Year  Revenue*  oper  *  Com.  sh. 

1980  .  $927,411  $170,120  $0.12 

1979  .  532,733  40,450  0.04 

1978  .  385,308  32,359  0.03 

1977  .  294,861  22,718  0.02 

1976  .  242,669  21,246  0.02 

1975  .  208,092  36,987  0.05 


•As  originally  reported  by  the  company. 


*Agra  Industries  Limited 

Head  Off. — 1101  CN  Towers,  Saskatoon,  Sask.  S7K  1J5. 
Telephone  —  (306)  653-5163.  Trans.  Agent  —  Canada  Perma¬ 
nent  Trust  Co.,  Toronto,  Montreal,  Halifax,  Winnipeg,  Calgary, 
Vancouver  and  Saskatoon.  Listed — T,  M. 

Company  —  (Sask.  1960;  Dorn.  1977)  Directly  or  through 
subsids.,  is  engaged  in  the  processing  and  distribution  of  food 
products;  soil  mechanics  and  foundation  engineering;  con¬ 
sulting  engineering;  pre-cast  concrete  fabrication;  bottling  and 
distribution  of  soft  drinks;  distribution  of  magazines  and  paper¬ 
backs;  FM  radio  broadcasting  network;  and  the  cable  and  sat- 


Delailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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ellite  television  fields;  and  operation  of  medical  diagnostic  lab¬ 
oratories. 

In  1980,  co.  acquired  cable  TV  system  that  serves  Burlington 
and  Oakville,  Ont.,  several  laboratories  in  Quebec,  Ontario  and 
New  York,  and  a  geotechnical  engineering  co.  in  Phoenix,  Ariz. ; 
and  sold  Seven-Up  Montreal  Ltee  in  1981. 

Ranking  in  FP  500 — 300  by  sales. 

Directors  —  B.  B.  Torchinsky,  chm.  &  pres.,  Toronto;  T.  A. 
McLellan,  exec,  v-p  &  sec..  Saskatoon;  F.  D.  McCarthy,  v-p, 
eng.  group,  Edmonton,  Harvey  Tenenbaum,  v-p,  foods  group; 
W.  B  Manolson,  v-p,  community  service  group,  Toronto;  G.  H 
Beatty,  J.  S.  Burton,  Regina;  D.  H.  C.  Beach,  Nipawin;  Cle- 
mence  Roles,  Saskatoon;  S.  J.  Hamer,  Vancouver. 

Key  Personnel — K.  J  Taylor,  v-p,  beverages  group;  A.  W. 
Bean,  v-p,  special  investments;  W.  V.  Furber,  v-p,  communica¬ 
tions  div,;  R  G.  Dittmer,  treas.;  O.  P.  Ritter,  corp.  counsel. 

No.  of  Employees —  1 ,900  at  May,  1980. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  com.  unlimited  1,632,565  sh. 

Cl.  B  com.  unlimited  737,654  sh. 

Class  A  &  B  Common  —  Entitled  to  one  vote  per  sh.  Intercon¬ 
vertible  on  a  sh.-for-sh.  basis.  Rank  equally  in  all  respects. 

Major  Shareholders  —  At  Dec.,  1980.  B.  B  Torchinsky  and 
family  beneficially  held  20%  and  The  Saskatchewan  Economic 
Development  Corp.  held  16%  of  the  co.'s  o/s  stk. 

Dividends  —  Class  A  &  B  Com.  —  Dividend  payments  are 
currently  being  ommitted.  Quarterly  dividends  of  10  cents  per 
share  were  paid  Dec.  31,  1978,  Mar.  30,  1979  and  June  30, 
1979. 


Divds.  pd.  on  cl. 
as  follows: 

A  com.  (formerly  com.)  in  recent  fiscal 

years 

1971  . 

$0.06 

1976  . 

$0.32 

1972  . 

0.09 

1977  . 

0.34 

1973  . 

0.12 

1978  . 

0.36 

1974  . 

0.21 

1979  . 

0.39 

1975  . 

0.26 

1980  . 

nil 

Long-Term  Debt — As  at  July  31,  1980,  long-term  debt  o/s 
totaled  $39,853,561  incl.  $2,913,198  due  within  one  year, 
which  consisted  of  the  following:  $3,560,381  in  mtges.  with 
aver.  int.  of  13.8%  and  maturing  to  2000;  $34,017, 180  in  notes 
pay.  with  aver.  int.  of  13.5%  and  maturing  to  1992;  and 
$2,276,000  in  6'/2%  convert,  debs. 

6'/2%  Convert.  Subord.  Debentures— Dated  Mar.  15, 
1972;  due  Mar.  15,  1992.  Int.  Mar.  and  Sept.  15,  author,  and 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1980  1979 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  A  &  B  share: 
On  net  income,  oper  . . 
On  net  income  . 

Q^sh  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981*  .  $84,280,000 

1980  .  139,217,043 

1979  .  105,629,644 

1978  .  181,730,078 

1977  .  154,077,097 

1976  .  149,831,095 


•As  originally  reported  by  the 
*6  mos.  to  Jan.  31. 


-  $000 


139,217 

105,630 

3,847 

3,185 

6,552 

4,052 

152 

(670) 

714 

1,128 

1,298 

989 

149 

d30 

1,447 

959 

$0.55 

$0.42 

$0.61 

$0.40 

$nnn 

18,990 

13,928 

13,715 

13,905 

30,315 

20,445 

102,130 

85,803 

30,083 

26,489 

36,940 

26,262 

31,492 

30,029 

19,882 

16,492 

3,866 

1,398 

Net  inc. 

Earns,  per 

oper# 

A  &  B  sh. 

$1,847,000 

$0.78 

1,297,691 

0.55 

989,473 

0.42 

2,579,878 

1.09 

2,139,496 

0.91 

3,416,666 

1.57 

company. 


issued  $3,000,000;  o/s  at  July  31,  1980,  $2,276,000.  Redeem, 
at  100.  Purch.  fund  to  retire  $90,000  princ.  amt.  p.a. 

Conv.  into  com.  stock  at  rate  of  76.923  shs.  per  $  1 ,000  prin¬ 
cipal  amt.  ($13  per  sh.)  at  any  time  up  to  and  incl.  Mar.  15, 
1992. 

Trustee — The  Canada  Trust  Co. 

Principal  Subsidiaries  —  W.  J.  Lafave  &  Sons  Ltd.,  950 
Rue  d'lndustrie,  St.  Jerome,  Que.  J7Z  5V9;  Magnani  Inc.,  6550 
Bombardier  St.,  Montreal  Research  Foods  (1976)  Ltd.,  77 
Champagne  Dr.,  Downsview,  Ont.  M3J  2C6;  Contain-A-Way 
Ltd.,  L.  B.  Recycling  Ltd.  and  Leswaste  Systems  Ltd.,  all 
1324-44th  Ave.  N.E.,  Calgary,  Alta.  T2E  2N8;  Blue  Label  Bev¬ 
erages  (1971)  Ltd.,  1010-42nd  Ave.  S.E.,  Calgary,  Alta.  T2G 
1Z4;  Stampede  Vending,  6814R  6th  St.  S.  E.,  Calgary, 
Alta.T2K  2K4;  General  News,  2907-2nd  Ave.  S.,  Lethbridge, 
Alta.  T 1 J  0G8;  Powell  River  CableNet  Ltd.,  (73%  int.),  4706 
Ewing  PI. ,  Powell  River,  B.C.  V8A  2L4;  Kamloops  CableNet 
Ltd.,  (50%  int  ),  180  Briar  Ave.,  Kamloops,  B.C.  V2B  1C1;  Citi¬ 
zens  Cable  TV  Ltd.,  (73%  int  ),  P.O.  Box  216,  Burlington,  Ont.; 
Canada  All-News  Radio  Ltd.,  65  Adelaide  St.  E  ,  Toronto,  Ont. 
M5C  1K6;  CableNet  Ltd.,  (73%  int  ),  78  Oakdale  Rd.,  Downs¬ 
view,  Ont.  M3N  1V9.  Wired  City  Communications  Ltd.,  (69% 
int  ),  4242  Kingston  Rd.,  Scarborough,  Ont.  MIG  2M5;  Comox 
Valley  CableNet  Ltd.  (73%  int  ),  1591  McPhee  Ave.,  Cour¬ 
tenay,  B.C.  V9N  3A6;  Cybermedix  Ltd.  (73%  int  ),  78  Oakdale 
Rd.,  Downsview,  Ont.  M3N  1V9.  South-Western  Cable  TV  Inc. 
(36%  int.)  Maryville,  III.;  Torchinsky  Consulting  (1976)  Ltd., 
310  Athabascan  Ave.  Edmonton,  Alta.  T8A  3X7;  BBT  Geotech¬ 
nical  Consultants  Ltd.;  Western  Caissons  Ltd.,  North  7708 
Wagnear  Rd.,  Edmonton,  Alta.  T6E  5B2;  Western  Caissons 
Inc.;  Maxum  Structures  Ltd.,  416  Monument  Place,  Calgary. 
Alta.  T2A  1X3;  Meredith  Drilling  Co.  Inc.,  945  South  Huron  St., 
Denver,  Colo.  80223;  Jensen  &  Reynolds  Construction  Co., 
(50%  int  ),  675  East  H  St..  Benecia,  Ca.  94510;  Western  Foun¬ 
dation  &  Marine  Construction  Co.,  Box  886,  Safat,  Kuwait; 
The  Cambrian  Engineering  Group  Limited,  112,  2465  Caw- 
thra  Rd.,  Mississauga,  Ont.  L5A  3P2,  and  subsidiaries  Cam¬ 
brian  Facilities  Consultants  Ltd.,  and  Cambrian  Processes 
Ltd.;  Coast  Steel  Fabricators  Ltd.  1515  Kingsway  Ave.,  Port 
Coquitlam,  B.C.  V3C  1S2;  Sandisle  Structures  Ltd.,  170  At¬ 
well  Dr.,  Toronto,  Ont.  M5W  5Z5;  Beer  Precast  Concrete  Ltd., 

1 10  Manville  Rd.,  Scarborough,  Ont.  MIL  4J4;  Mocoat  indus¬ 
tries  Ltd.,  P.O.  Box  640,  Okotoks,  Alta.  TOL  1T0;  Sergent, 
Hauskins  &  Beckwith  Geotechnical  Engineers,  Inc.  (80% 
int  ),  Phoenix,  Ariz.  Ellesmere  Developments  Ltd.  (80%  int.) 
10123-99th  St.,  Edmonton,  Alta.  T5J  3J7. 


Agropur,  Cooperative  Agro-Alimentaire 

Head  Off.  —  510  Main  St.,  Granby,  Que.  Trans.  Agent — 
Societe  de  Fiducie  de  Quebec,  Montreal. 

Cooperative  —  (Que.  1938).  A  voluntary  association  of 
farmers  totaling  8,186  members  at  Oct.  31,  1980,  which  mfrs. 
dairy  products  and  handles  agricultural  products  and  equip¬ 
ment.  Operates  12  industrial  plants,  a  cheese  plant,  a  granary 
and  5  dairies  in  Quebec. 


ine  industrial  div.  is  engaged  in  the  prod,  of  cheese,  milk 
powders,  butter,  evaporated  milk,  yogurt,  etc.  The  Fluid  Milk 
div.  is  involved  in  fluid  milk,  ice  cream,  and  by-prods.  Farm 
Supply  div.  includes  farm  machinery,  hardware,  feed  mills,  vet¬ 
erinary  and  hog  raising  services.  Also  has  awarded  a  total  of 
22  "Maitre  Glacier”  milk  bar  franchises  in  Que.  Principal  brand 
names:  Crino;  Milko;  Quebon;  Banquet;  Glacier;  Yoplait. 

Name  changed  from  Cooperative  Agricole  de  Granby  to 
present  form  in  1979. 

Amalg.  with  wholly-owned  subsid.,  Quebec-Lait  Inc  on 
Nov.  1,  1980. 

Directors— Michel  Lemire,  pres.;  L.  Michaud,  v-p  Adrien 
Roy;  Roger  Beaudry,  R  Beliveau,  H.  Crochet,  G.  Gaudet  J  P 
Guimond,  P.  H.  Leduc,  H.  P  Maillette,  Fernand  Masson,  Jules 
Bellemare,  P.  Veronneau,  J.  M.  Robert,  R.  St.  Cyr. 

Key  Personnel  — Raynald  Giroux,  gen.  mgr.;  Andre  Gauthier, 
sec.,  Guy  Duguay,  treas.;  J.-C.  Deslandes,  purch.  agent;  J.  K 
McCauchey,  dir.,  mktg. 

No.  of  Employees— 1,991  in  Feb.,  1981. 

Outstanding  Capital  at  Oct.  31,  1980— $41,424,1 14  pref 
ser.  A;  $4,113,660  pref.,  ser.  B;  $964,060  pref.,  ser.  C  and 
$3, 160,933  ordinary  capital. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


SURVEY  OF  INDUSTRIALS  1981 


1 1 


Long-Term  Debt. 

814%  1st  Mtge.  Serial  Bonds,  Ser.  B  — Dated  Dec.  1,  1971; 
due  1973-81.  Issued  $3,500,000;  o/s  at  Oct.  31,  1980, 
$925,000. 

8%  Debs.  — Due  1973-82;  o/s  at  Oct.  31,  1980,  $500,000. 

814%  Debs. of  Quebec-Lait  Inc.— Due  Apr.  15,  1988;  paya¬ 
ble  $286,000  p.a.  O/s  at  Oct.  31,  1980,  $2,296,000. 

Other  Long-Term  Debt— At  Oct.  31,  1980,  co.  also  had  o/s 
$19,210,000  in  secured  bank  loans;  $228,100  mtge.  pay.;  and 
$381,997  other  loans  at  7%%  to  11%.  Quebec-Lait  Inc.,  had 
o/s  $5,609,000  secured  bank  loans;  $717,500  note  pay.  at 
prime  plus  1%;  $350,625  mortgage  bond,  ser.  A,  at  12.636%; 
$1,152,000  balance  on  purch.  of  shs.  of  Laiterie  Leveille,  Inc.; 
and  $742,424  other  loans  at  614%  to  12%. 

FINANCIAL  STATEMENTS 


Ont.;  Ahed  Music  Inc.,  Buffalo,  N.Y.;  Bay  Music  Co.  Ltd.;  Arc 
Records  Ltd.;  Ahed  International  Ltd. 

Interest  —  Check-Out  Products  Ltd.  (75%  owned). 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1979 

$000 

1978 

Revenue  . 

11,877 

13,101 

Deprec.  &  amort.,  etc . 

147 

120 

Interest  charges . 

146 

133 

Income  tax  provision  . 

86 

1  16 

Equity  income  . 

Net  income,  operations  . 

140 

169 

Extraordinary  items . 

Net  income  . 

140 

169 

(As  shown  in  the 
Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


annual  report) 

1980  1979 


$000 


454,991 

372,532 

6,124 

4,290 

3,930 

3,004 

1,370 

716 

4,611 

4,140 

4,611 

4,140 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

5,294 

7,125 

29,128 

23,491 

2,812 

2,970 

50,784 

52,464 

122,591 

113,628 

33,1 18 

38,995 

29,167 

23,224 

58,954 

50,291 

27,471 

13,159 

10,773 

8,313 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980*  .  $6,259,964 

1979  .  11,877,433 

1978  .  13,100,965 

1977  .  13,237,850 

1976  .  13,268,694 

1975  .  8,081,709 


•As  originally  reported  by 
*9  mos.  ended  Aug.  31,  IS 


$0.17 

$0.17 

$nnn 

$0.20 

$0.20 

15 

79 

3,179 

2,243 

518 

445 

7,997 

7,544 

4,688 

4,269 

155 

275 

3,065 

2,924 

2,791 

2,820 

302 

284 

Net  inc. 

Earns,  per 

oper* 

com  sh. 

$d430,973 

$d0.51 

140,337 

0.17 

168,864 

0.20 

373,326 

0.44 

361,499 

0.42 

162,542 

0.20 

company. 


Fiscal 

Net  inc. 

Earns,  p 

Year 

Revenue* 

oper* 

sh. 

1980  . 

$454,991,401 

$4,61 1,088 

$n.a. 

1979  . 

372,531,682 

4,140,377 

n.a. 

1978  . 

329,490,828 

4,773,227 

n.a. 

1977  . 

303,659,122 

3,300,718 

n.a. 

1976  . 

288,113,676 

2,936,476 

n.a. 

1975  . 

252,344,497 

2,441,939 

n.a. 

•As  originally  reported  by  the  company. 


*Ahed  Corporation 

Head  Off. — 142  Sparks  Ave.,  Willowdale,  Ont  M2H  2V9. 
Telephone— (416)  499-5000.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T. 

Company  —  (Ont.  1969).  Through  wholly  owned  subsids.  en¬ 
gaged  in  various  aspects  of  the  music  business.  Operations 
include  the  production  and  distribution  of  phonograph  records; 
management  of  recording  artists;  publication  of  music;  and 
retail  sale  of  keyboard  instruments.  Brand  names:  Ahed;  Arc; 
Kimball  and  Galanti. 

Directors  —  P.  G.  Anderson,  chm.  &  pres.;  W.  R.  Gilliland, 
exec,  v-p;  J.  C.  Anderson,  v-p;  J.  F.  Jurrius,  v-p  &  sec.;  D’Alton 
Sinclair,  W.  M  Bowen;  all  Toronto. 

Key  Personnel — C.  Smit,  contr 

No.  of  Employees— Approx.  200. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *  1 ,500,000  sh.  851,500  sh.  n.p.v. 

*Of  which  40,000  shs.  reserved  for  Employee  Share  Pur¬ 
chase  Plan. 

Dividends  —  None  paid. 

Long-term  Debt— As  at  Nov.  30,  1979,  co.  had  o/s 
$154,767  in  a  special  term  bank  loan  and  equip,  loan,  repay¬ 
able  by  instal.  of  $121,000  p.a. 

Wholly  Owned  Subsidiaries— Arc  Sound  Co.  Ltd.— Wil¬ 
lowdale,  Ont.;  Ahed  National  Franchises  Ltd.,  Willowdale, 


*Air  Canada 

Exec.  Office —  1  Place  Ville  Marie,  Montreal,  Que.  H3B  3P7. 
Telephone  —  (514)  874-4560. 

Company — Engaged  in  the  operation  of  a  commercial  air¬ 
line  system,  providing  scheduled  passenger,  mail  and  com¬ 
modity  service  to  Canada,  U.S.,  Europe,  Bermuda  and  the  West 
Indies,  as  well  as  passenger  and  cargo  charter  services. 

In  early  1980,  co.  purchased  29%  int.  in  Guinness  Peat  Avia¬ 
tion  Ltd.  of  Shannon,  Ireland  for  $8.9  million. 

Capital  expenditures  in  1980  totaled  $286,224,000 
($203,1 19,000  in  1979). 

Ranking  in  FP  500  —  35  by  sales. 

Directors — Pierre  Taschereau,  chm.;  C.  I.  Taylor,  pres.  & 
chief  exec,  officer;  Jacques  Bock,  Montreal;  M.  E.  Harris,  L.  R 
Marsden,  Toronto;  G.  F.  Francolini,  Tillsonburg,  Ont.;  J.  F. 
Cruickshank,  Halifax;  W.  T.  Molloy,  Saskatoon;  R.  F.  Phillips, 
Calgary;  L.  C.  L.  Jolivet,  Vancouver;  J.  W.  McLoughlan,  St. 
John's,  Nfld. ;  Jean  Perron,  La  Sarre,  Que.;  M.  J.  Murray,  Otta¬ 
wa,  Ont. 

Key  Personnel  — J.  W.  McGill,  exec,  v-p  &  chief  of  group 
enterprise;  P.  J.  Jeanniot,  exec,  v-p  &  chief  of  airline  opers.;  D. 
J.  Groom,  sr.  v-p,  fin.  &  planning;  R.  T.  Vaughan,  sr.  v-p,  corp.  & 
legal  affairs;  H.  J.  G.  Whitton,  sr.  v-p,  airline  planning  &  coord., 
L.  M  Raverty,  group  v-p,  airline  tech,  opers.;  R  W.  Linder, 
group  v-p,  airline  sales  &  services;  J.  E.  Whitelaw,  v-p,  corp.  & 
human  relations;  J.  M.  Callen,  sr.  v-p,  Ont.;  B.  A.  Aubin,  v-p  pur¬ 
chasing  &  supply;  J.  C.  McDougall,  v-p  maint.;  D.  Bryce-Bu- 
chanan,  v-p  European  region;  J  E.  Douville,  v-p  subsid.  & 
assoc,  co's.;  G.  Chiasson,  v-p,  passenger  planning  &  mktg.;  H. 
H.  Kantor,  v-p,  in-flight  services;  W.  J.  A.  Rowe,  v-p,  Atlantic 
Canada  region,  B.  A.  Gillies,  v-p  cargo;  C.  H.  Glenn,  v-p  fleet 
planning;  G.  G.  Gauvreau,  v-p  eastern  region;  J.  P.  Labrie,  v-p 
U.S.  &  southern  region;  H.  D  Laing,  v-p  western  region;  B  F. 
Miller,  v-p  personnel;  M.  E.  Fournier,  v-p  public  affairs;  J.  R. 
McMurtry,  v-p  central  region;  W.  J.  Reid,  v-p  fin.;  &  treas.;  A.  A. 
Saint-Denis,  v-p  acctg.  &  control;  L.  S.  Desrochers,  v-p  sched- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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uling;  C.  H.  Simpson,  v-p  flight  opers.;  I.  E.  McPherson,  v-p,  law; 
A.  Bodnarchuck,  v-p,  computer  &  systems  services;  R.  J.  Lafre- 
niere,  sec.;  W.  J.  Brooks,  cont. 

No.  of  Employees  —  Approx.  23,418  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand  Par 

Common  750,000  sh.  329,009  sh.  $1,000 

Major  Shareholder— All  shares  held  by  the  Government  of 
Canada. 

Capital  Stock  Changes — In  1978,  under  the  Air  Canada 
Act,  1977,  the  following  changes  were  made  to  the  capital  of 
the  co.:  author,  sh.  capital  of  the  co.  became  750,000  shs., 
$1 ,000  par;  all  shs.  held  by  CNR  were  cancelled,  329,009  shs. 
were  issued  to  the  Government  of  Canada  upon  cancellation  of 
debt  to  the  Government  by  the  co.  and  CNR,  and  owed  to  CNR 
by  the  co. 

Dividends— In  Jan.,  1981,  co.  declared  $13,200,000  pay.  to 
the  Govt,  of  Canada  on  or  before  Mar.  31,  1981.  Same  amt.  pd. 
in  1980.  A  $13,200,000  divd.  declared  in  1978  was  pd.  in 
1979. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $410,810,000, 
l.-t.  debt,  $222,625  obligs.  under  cap.  leases  &  $10,932,000 
other  l.-t.  liabs. 

Subsidiaries  &  Assoc.  Companies — Touram  Inc.  (wholly 
owned);  Guinness  Peat  Aviation  Ltd.  (29%  int.);  Nordair  Ltd. 

(86.46%  equity  int  ). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . 
Accounts  receivable 

Inventories  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $1,905,862,000 

1979  .  1,595,172,000 

1978  .  1,322,587,000 

1977  .  1,207,552,000 

1976  .  1,072,918,000 

1975  .  959,604,000 


$000 


1,905,862 

1,595,172 

128,231 

1 13,478 

43,998 

45,643 

48,281 

46,910 

57,042 

55,369 

57,042 

55,369 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

261,749 

291,107 

200,194 

185,676 

73,680 

54,839 

1,079,863 

917,990 

1,687,788 

1,505,824 

415,477 

■337,982 

588,609 

577,392 

501,227 

457,385 

149,971 

221,531 

220,307 

209,431 

Net  inc. 

Earns  per 

oper.# 

com.  sh. 

$57,042,000 

$n.a 

55,369,000 

n.a. 

47,485,000 

n.a. 

20,006,000 

n.a. 

d  10,455,000 

n.a. 

d  12,473,000 

n.a. 

•As  originally  reported  by  the  company 


Alberta  Power  Limited 

Head  Off.— 10040,  104  St.,  Edmonton,  Alta.  T5J  2V6  Tele¬ 
phone— (403)  420-7310. 

Company— (Dorn.  1971;  continued,  1980).  Provides  electri¬ 
cal  service  to  395  communities  in  east-central  and  northern 
Alta.,  and  the  Yukon  and  Northwest  Territories.  At  Dec.  31, 
1980,  co.  served  128,820  customers  and  had  23,728  km  of 
power  lines.  Plants  located  at  Grande  Cache,  Forestburg 
Rainbow  Lake,  Simonette,  Sturgeon,  Ft.  McMurray  and  Jasper’ 
Alta.;  Hay  River,  N.W.T.;  Watson  Lake,  Yukon;  as  well  as  other 
locations  for  a  total  plant  capacity  of  670,000  kilowatts. 

Directors  E.  W.  King,  pres.  &  chief  exec,  officer;  Keith 
Provost,  sr.  v-p;  George  Ford,  Edmonton;  R.  B.  Hougen,  White¬ 


horse,  Yukon;  R.  A.  Snyder,  Drumheller,  Alta.;  R.  J.  Nelson, 
Lloydminster,  Alta. 

Key  Personnel  — R.  H.  Choate,  v-p  admin.;  D.  B.  Mitchell, 
v-p,  ind.  relations;  A.  M.  Anderson,  sec.-treas.;  A.  J.  Pullman, 
cont.;  D.  J.  Flory,  asst,  sec.;  G.  N.  Paicu,  v-p,  energy  supply;  C. 
O.  Twa,  v-p,  customer  services;  E.  A.  Morin,  v-p,  engineering  & 
construction;  C.  K.  Sheard,  asst.  sec. 

No.  of  Employees— 1,21 1  at  Dec.  31,  1980. 

,  Capital  Stock —  Author.  Outstand. 

5%%  Pref.  105,000  sh.  105,000  sh. 

2nd  Pref.: 


960,000  sh. 
795,400  sh. 
712,480  sh. 
2,000,000  sh. 
unlimited 


960,000  sh. 
795,400  sh. 
712,480  sh. 
2,000,000  sh. 
32,385,781  sh. 


-Entitled  to  $5,625  per  sh.  p.a.  cum.;  redeem,  at 


10.25% 

9.24% 

7.30  % 

10.24% 

Com. 

5%%  Pref. 
par. 

10.25%  2nd  Pref.  —  Entitled  to  $2.5614  per  sh.  p.a.  cum.; 
redeem,  after  Jan.  31,  1980,  at  $26.25  per  sh.  wfith  prem.  deer, 
at  various  amounts  on  various  dates  to  minimum  of  $25  per  sh. 

9.24%  2nd  Pref.  —  Entitled  to  $2.31  per  sh.  p.a.;  redeem, 
after  Dec.  21,  1981  at  $26.25  per  sh.  with  prem.  deer,  at  vari¬ 
ous  amounts  on  various  dates  to  minimum  of  $25  per  sh. 

7.30%  2nd  Pref.  —  Entitled  to  $1.82'/2  per  sh.  p.a.;  redeem, 
after  Nov.  15,  1982,  at  $26  per  sh.  with  prem.  deer,  at  various 
amounts  on  various  dates  to  minimum  $25  per  sh. 

10.24%  2nd  Pref.  —  Entitled  to  $2.56  per  sh.  p.a.;  retractable 
at  holder's  option  on  June  1,  1985  and  1990,  at  $25  per  sh. 

Major  Shareholder — All  o/s  pref.  and  com.  stk.  are  owned 
by  Canadian  Utilities  Ltd. 

Dividends  — 5%%  Pref.— Entitled  to  $5,625  p.a.  cum.; 
divds.  totaling  $5,625  pd.  in  1972  (incl.  initial).  Paid  regularly 
since.  10.25%  2nd  Pref.— Entitled  to  $2.56'/4  p.a.  cum.;  initial 
divd.  of  $2.42875  pd.  in  1975.  Paid  regularly  since.  9.24%  2nd 
Pref.  — Entitled  to  $2.31  p.a.  cum.  Pd.  reg.  since  1976.  7.30% 
2nd  Pref.  — Entitled  to  $1.82'/2  p.a.  cum  10.24%  2nd  Pref.— 
Entitled  to  $2.56  p.a.  cum.  Common  — Divds.  totaling  10.8c  per 
sh.  (incl.  initial)  pd.  in  1972,  14.4c  per  sh.  pd.  in  1973,  18c  per 
sh.  in  1974;  22.2c  per  sh.  in  1975;  24c  per  sh.  in  1976;  41C  per 
sh.  in  1977;  42.8c  per  sh.  in  1978;  35.8c  per  sh.  in  1979;  44  4c  ' 
in  1980. 


Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/a  $248,448,000  in  l.-t.  debt, 
incl.  $4,927,000  due  within  one  year. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual'report) 
Fiscal  years  ended  Dec.  31:  1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 


$000 


150,843 

125,206 

15,958 

14,667 

22,853 

15,804 

1 1,810 

6,657 

38,606 

27,990 

38,606 

27,990 

$0.91 

$0.79 

$0.91 

$0.79 

$000 


Inventories  . 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $150,843,000 

1979  .  125,206,000 

1978  .  115,038,000 

1977  .  95,977,000 

1976  .  79,622,000 

1975  .  62,116,000 


•As  originally  reported  by  the 


8,823 

8,349 

630,219 

457,664 

691,552 

509,394 

83,613 

34,066 

243,521 

181,089 

311,149 

246,955 

d45,464 

d5,906 

54,081 

43,416 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$38,606,000 

$0.91 

27,990,000 

0.79 

24,959,000 

0.74 

20,462,000 

0.65 

15,823,000 

0.63 

13,567,000 

0.61 

company. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A  16. 
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Debt  comprised  $201,192,000  in  8.57%  to  12%  s.f  debs, 
due  to  2002  held  by  parent  co.;  $27,688,000  in  454%  to  654% 
1st  mtge.  s.f.  bonds  due  to  1992;  and  $19,568,000  in  7 14 %  to 
9%%  s.f.  debents,  due  to  1991. 

Wholly  Owned  Subsidiaries — The  Yukon  Electrical  Co., 
Ltd.;  Yukon  Hydro  Co.  Ltd. 


*  Alcan  Aluminium  Limited 

Head  Off. —  1  Place  Ville  Marie  (P.O.  Box  6090),  Montreal, 
Que.  H3C  3H2.  Telephone  —  (514)  877-2340.  Trans. 
Agents  —  Pref.  &  Com.  —  National  Trust  Co.  Ltd.,  Montreal, 
Winnipeg,  Regina,  Toronto,  Calgary,  and  Vancouver.  Com. 
only  —  Mellon  Bank,  N.A.,  Pittsburgh,  Pa.;  Citibank,  N  A.,  New 
York;  Morgan  Grenfell  &  Co.  Ltd.,  London,  Eng.  Listed  —  M,  T. 
V,  and  on  12  major  U.S.  and  European  Exchanges 

Company  —  (Dom.  1928).  Holding  company,  engaged 
through  over  100  subsidiary  and  affiliate  cos.  in  the  mining  of 
bauxite;  production,  fabrication  and  sale  of  aluminum,  aluminum 
products  and  related  industrial  chemicals;  and  production  and 
sale  of  hydro-electric  power.  Operations  are  conducted  in  over 
30  countries  and  sales  activities  in  more  than  100  countries. 
Principal  operating  subsidiary  in  Canada  is  Aluminum  Co.  of 
Canada  Ltd.  (which  see). 

For  1981,  Alcan's  total  capital  expenditures  are  expected  to 
exceed  $950  million  ($752  million  in  1980). 

Ranking  in  FP  500 — 6  by^ales. 

Directors  —  N.  V.  Davis,  chm.;  D.  M.  Culver,  pres.  &  chief 
exec,  officer;  J.  H.  Hale,  exec,  v-p,  &  chief  fin.  officer;  P.  J.  J. 
Rich,  E  A.  Trigg.  E.  F.  West,  exec,  v-p's;  L.  P  Kent,  Montreal; 
Conn.;  Hon.  James  Sinclair,  Vancouver;  W.  O.  Twaits,  S.  I.  Bata, 
Toronto;  L.  E.  Fouraker.  Boston;  Roger  Gaudry,  Paul  Leman, 
Montreal;  F.  S.  McCarthy,  Sarnia,  Ont.;  Joachim  Zahn,  Munich. 

Key  Personnel  —  D.  C.  Campbell,  v-p  corp.  projects;  D.  H. 
Clarke,  v-p  personnel;  Roger  Philips,  v-p  research,  eng.  & 
tech.;  A.  A.  Bruneau,  v-p,  sec.  &  chief  legal  officer;  W.  O. 
Codrington,  v-p,  raw  materials;  Harold  Corrigan,  v-p,  corp.  rela¬ 
tions;  D.  G.  Cuthbertson,  v-p,  fin.;  H.  S.  Ladd,  v-p,  org.  &  mgt.;  H. 
S.  McEvoy,  v-p,  metal  planning  &  admin.;  R.  C.  Bales  v-p,  corp. 
planning;  A.  A.  Hodgson,  treas. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

US$000 

1979 

Revenue  . 

5,264,000 

4,450,000 

Deprec.  &  amort.,  etc . 

162,000 

149,000 

Interest  charges . 

107,000 

1 14,000 

Income  tax  provision  . 

393,000 

21 1,000 

Equity  income  . 

25,000 

21,000 

Net  income,  operations 

542,000 

406,000 

Extraordinary  items . 

21,000 

Net  income  . 

Earnings  per  commonshare: 

.542,000 

427,000 

On  net  income,  oper . 

US$6.70 

US$5.01 

On  net  income  . 

US$6.70 

US$5.28 

US$000 - 

Cash  &  equivalent . 

283,000 

228,000 

Inventories  . 

1,436,000 

1,134,000 

Investments  . 

326,000 

253,000 

Fixed  assets,  net . 

2,441,000 

1,915,000 

Total  assets 

5,470,000 

4,490,000 

Current  liabilities  . 

1,194,000 

914,000 

Long-term  debt . 

910,000 

759,000 

Shareholders'  equity . 

2,463,000 

2,032,000 

Working  capital 

1,373,000 

1,275,000 

Cash  Flow  . 

831,000 

619,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.sh* 

1980  . US$5,264,000,000 

US$542,000,000 

US$6.70 

1979  _  4,441,386,000 

405,958,000 

5.01 

1978  ....  3,737,701,000 

289,391,000 

3.58 

1977  ...  3,058,208,000 

201,506,000 

2.49 

1976  .  2,670,756,000 

44,007,000 

0.57 

1975  .  2,312,538,000 

22,570,000 

0.33 

•As  originally  reported  by  the  company. 
iAdjusted  throughout  for  2-for-1  split  Mar.  31,  1980. 


No.  of  Employees  —  Approx.  67,000  at  Dec.  31 ,  1980. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  80,893,388  shs. 

Capital  Changes  —  Com.  stock  split  5  new  shs.  for  1  old  sh. 
in  1948;  2-for-1  in  1952;  3-for-1  in  1957  and  2-for-1  on  Mar.  31, 
1980.  All  454%  pref.  redeemed  Apr.  15,  1980,  at  $43  per  sh. 

Dividends  —  Common  —  Divds.  pd.  regularly  since  1939 
Rate  of  US$1.80  p.a.  estab.  with  quarterly  pay.  of  US45C  per 
sh.  pd.  Mar.  12,  1981.  Previously,  US$1.40  p.a  pd.  from  June 
5,  1980  (first  following  stock  split)  to  Dec.  5,  1980  incl..  Com. 
divds.  declared  (in  U.S.  funds)  in  recent  fiscal  years  have  been 
as  follows: 


1970  . 

US$1.20 

'  1976  . 

US$0.40 

1971  . 

1.00 

1977  . 

1.10 

1972  . 

0.80 

1978  . 

1.55 

1973  . 

0.90 

1979  . 

2.10 

1974  . 

1.20 

1980  . 

0.60 

1975  . 

0.90 

□  1.05 

□Following  2-for-1  stock  split.  , — v— 

Subsidiary  Long  Term  Debt — At  Dec.  31,  1980,  subsids. 
had  long  term  debt  o/s  in  the  amount  of  US$936,000,000. 


*Algoma  Central  Railway 

Head  Off.  —  289  Bay  St.,  Sault  Ste.  Marie,  Ont.  P6A  5P6. 
Telephone  —  (705)  949-2113.  Toronto  Off. —  15th  floor,  145 
King  St.  W.,  Toronto,  Ont.  M5H  2J3.  Telephone  — (416)  364- 
1241  Trans.  Agent — The  Royal  Trust  Co.,  Toronto,  Montreal, 
Halifax,  Vancouver.  Listed — T. 

Company — (Dom.  1899).  Directly  and  through  subsids.  co. 
is  primarily  engaged  in  the  transportation  of  freight  by  rail  and 
water  in  the  Great  Lakes  region  and  N.  Ont.  Also  provides  rail 
passenger  and  express  services  along  its  main  line,  and  oper¬ 
ates  a  fleet  of  cargo  vessels  on  Great  Lakes.  Has  substantial 
land  holdings  and  mineral  rights.  Operates  road  transport  div. 
and  warehouse  facilities  in  southwestern  Ont.  and  Que.  Also 
developed  and  owns  a  regional  shopping  centre-hotel-office 
complexes  in  Sault  Ste.  Marie  and  Elliot  Lake,  Ont. 

Ranking  in  FP  500 — 310  by  sales. 

Directors — H  N  R.  Jackman,  chm.,  Toronto;  L  N.  Savoie, 
pres.  &  chief  exec,  officer;  P.  R.  Cresswell,  v-p,  &  gen.  mgr., 
Sault  Ste.  Marie,  Ont.;  D.  A.  Berlis,  v-p.,  gen.  counsel  &  sec.;  C 
F.  W.  Burns,  J.  W.  Whittall,  G.  C.  Hitchman,  A.  J.  Little,  Toronto; 
L.  J.  Thibodeau,  Windsor,  Ont.;  W.  D.  McKeough,  Chatham, 
Ont.;  J.  J.  Jodrey,  Hantsport,  N.S. 

Key  Personnel — T.  B.  Gillespie,  treas.  &  corp.  dev.  mgr.;  R. 
G  Topp,  v-p,  fin.;  S.  A.  Black,  v-p  rail 

No.  of  Employees — 2,025  at  July  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

6%  Pref.  170,000  sh.  nil  $50 

Com.  5,000,000  sh  3,377,000  sh.  $2 

Major  Shareholder — At  Apr.  10,  1980,  E-L  Financial 
Corp  Ltd.  held  17.1%  of  the  com.  shs.  and  Scotia  Investments 
Ltd.  held  13.1%. 

Capital  Change  —  Com.  stock  split  5-for-1  Dec.  4,  1964. 

Dividends  —  Common  —  Divds.  paid  continuously  since 
1959.  Present  rate  of  $1.20  per  sh  p.a.  pay  quarterly  estab. 
with  30c  pd.  Mar.  2,  1981.  Previously,  rate  of  $1  10  per  sh.  p.a. 
pd  quarterly  from  Mar.  1,  1980  to  Dec.  1,  1980,  incl.  Divds.  pd. 
in  recent  yrs.  as  follows: 


1971  . 

$0.40 

1976  . 

$0.7354 

1972  . 

0.4754 

1977  . 

0.78 

1973  . 

0.5754 

1978  . 

0.87 

1974  . 

0.69 

1979  . 

0.96 

1975  . 

0.72 

1980  . 

1.10 

Long-Term  Debt 

Long-term  debt— O/s  Dec.  31,  1980  totaled  $83,695,000 
incl.  $2,736,000  due  in  one  year.  Debt,  net  of  curr.  amt.  was  as 
follows: 


8%%  First  Mortgage  S.F.  Bonds,  Series  B:  Dated  June  1, 
1971;  due  June  1,  1991.  Int.  June  and  Dec.  1.  Author,  and 
issued  $10,000,000;  o/s  at  Dec.  31,  1980,  $6,000,000. 

Redeemable  at  par  for  s.f.  and  at  108.75  for  other  purposes 
to  and  incl.  June  1,  1972;  premium  then  decreasing  by  0.50  of 
1%  yearly  to  and  incl.  June  1,  1989;  thereafter  at  par.  Not 
redeem,  for  refunding  prior  to  June  1,  1986,  at  an  interest  cost 
of  less  than  8 %%  p.a.  Sinking  fund  to  retire  $200,000  principal 
amount  each  year  1972  to  1976,  and  $600,000  1977  to  1990, 
incl. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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Trustee — The  Royal  Trust  Co. 

9%%  First  Mortgage  S.F.  Bonds,  Series  C:  Dated  Oct.  17, 
1977;  due  Oct.  17,  1997.  Int.  Apr.  and  Oct.  17.  Author.  &  iss., 
$15,000,000;  o/s  at  Dec.  31,  1980,  $13,870,000. 

Redeemable  at  109.875  to  Oct.  17,  1978;  premium  thereaf¬ 
ter  decreasing  0.575  of  1%  at  Oct.  17,  1979  and  thereafter 
decreasing  0.55  of  1%  each  year  to  Oct.  17,  1995  and  thereaf¬ 
ter  at  par.  Non-redeem.  prior  to  Oct.  17,  1992  for  refinancing 
below  9%%.  S.f.  to  retire  $800,000  p.a.  in  the  yrs.  1981-96. 

Trustee — The  Royal  Trust  Co. 

9%  Blended  Payment  Bonds — Due  Jan.  1,  1999;  pay. 
$412,000  s.a.  O/s  at  Dec.  31,  1980,  $7,439,000. 

Bank  loans — O/s  at  Dec.  31,  1980,  $46,932,000. 

Other  long-term  debt — O/s  at  Dec.  31,  1980,  amounted  to 
$6,718,000. 

Wholly  Owned  Subsidiaries  —  Algoma  Steamships  Ltd.; 
Providence  Shipping  Co.  Ltd.  (inactive);  Algocen  Realty 
Holdings  Ltd.;  Algocen  Transport  Holdings  Ltd.;  Herb 
Fraser  and  Associates  Ltd.;  Thibodeau-Finch  Express  Ltd.; 
Flanagan  Warehousing  &  Distribution  Co.  Ltd.;  Transport 
T.F.  Quebec  Ltee.;  ACR,  Delaware,  Inc. 

Other  Subsidiaries  —  Algocen  Mines  Ltd.  (90%  owned), 
Algocen  Florida  Inc.,  50%. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

133,379 

121,967 

Deprec.  &  amort.,  etc . 

1 1,079 

9,744 

interest  charges . 

7,510 

6,569 

Income  tax  provision  . 

9,934 

9,989 

Equity  income  . 

82 

160 

Net  income,  operations . 

10,403 

11,807 

Extraordinary  items . 

Net  income  . 

10,403 

16,036 

Earnings  per  common  share: 

On  net  income,  oper . 

$3.13 

$3.60 

On  net  income  . 

$3.13 

$4.89 

$000 

Cash  &  equivalent . 

246 

2,929 

Inventories  . 

7,201 

5,550 

Investments . 

4,700 

2,791 

Fixed  assets,  net . 

195,347 

169,008 

Total  assets  . 

231,297 

203,307 

Current  liabilities  . 

19,352 

20,233 

Long-term  debt . 

80,959 

69,207 

Shareholders'  equity  . 

77,316 

68,290 

Working  capital  . 

5,900 

5,435 

Cash  Flow  . 

29,041 

28,360 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

Com.  sh. 

1980  .  $133,379,000 

$10,403,000 

$3.13 

1979  .  121,967,000 

1 1,807,000 

3.60 

1978  .  103,373,000 

8,816,000 

2.69 

1977  .  92,181,000 

7,1 18,000 

2.17 

1976  .  74,316,000 

4,144,000 

1.26 

1975  64,187,000 

4,138,000 

1.26 

•As  originally  reported  by  the 

company. 

*The  Algoma  Steel  Corporation,  Limited 

Head  Off.  and  Plant— 503  Queen  St.  E  ,  Sault  Ste.  Marie, 
Ont.  P6A  5P2.  Telephone— (705)  945-2762. 

Trans.  Agents— Montreal  Trust  Co.,  Saint  John,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver;  Royal 
Bank  of  Canada  Trust  Co.,  New  York.  Listed— T,  M,  V. 

Company  —  (Ont.  1934).  Owns  and  operates  at  Sault  Ste. 
Marie,  Ont.,  an  integrated  plant  for  manufacture  of  iron,  steel, 
coke  and  byproducts.  Also  owns  and  operates  iron  mines.  Sub¬ 
sidiaries  own  and  operate  coal  mines  and  limestone  deposits. 

Directors  W.  G.  Ward,  chm.;  John  Macnamara,  pres, 
chief  exec,  officer;  L..N.  Savoie,  Sault  Ste.  Marie,  Ont.;  W.  E. 
McLaughlin,  P.  A.  Nepveu,  W.  J.  Stenason,  Montreal;  M.  C.  G. 
Meighen,  A.  H.  Mingay,  R.  S.  Allison,  R.  D.  Armstrong,  Toronto; 
I.  A  Gray,  Vancouver;  R.  J.  Theis,  Syracuse,  N  Y. 

Key  Personnel  — P.  M.  Nixon,  group  v-p  mfg.  &  mining;  J.  D. 
R.  Potter,  group  v-p  fin.  &  corp.  services;  R.  N.  Robertson, 


group  v-p,  mkt.  &  sales;  Douglas  Joyce,  sr.  v-p;  R.  H.  Cutmore, 
v-p  acctg.;  S.  H.  Ellens,  v-p  admin.;  R.  G.  Paterson,  v-p  engi¬ 
neering;  P.  L.  Rooney,  v-p  opers.;  H.  A.  Smith,  sec.  &  gen.  coun¬ 
sel;  W.  J.  Reed,  cont.,  steel  &  iron  ore  opers.;  J.  K.  Morano, 
treas.;  D.  L.  McEachern,  asst,  v-p,  sales. 

No.  of  Employees — 10,189  (steelworks  only)  in  Apr., 
1981. 


Capital  Stock —  Author. 
Pfce.  7,861,200  sh. 

8%  Ser.  A 
9%%  Ser.  B 
Ser.  C 
Ser.  D 

Com.  30,186,704  sh. 


Outstand. 


2,261,200  sh. 

nil 

2,000,000  sh, 
1,200,000  sh. 
14,029,353  sh. 


Par 

$25 


n.p.v. 


8%  Tax  Deferred  Pfce.,  Ser.  A — Entitled  to  $2  (tax-deferred) 
p.a.,  cum.  June  1,  1976.  Redeem,  on  and  after  June  1,  1981  at 
$26.25  per  sh.  to  June  1,  1982,  inch;  thereafter  $26  per  sh.  to 
June  1,  1983,  inch;  $25.75  per  sh.  to  June  1,  1984,  inch;  $25.50 
per  sh.  to  June  1,  1985;  $25.25  per  sh.  June  1,  1986;  thereafter 
at  $25  per  sh.  Non-voting  unless  8  quarterly  divds.  in  arrears. 
Exchangeable  into  9%%  series  B  pfce.  shs.  after  Sept.  1,  1988 
on  a  sh.-for-sh.  basis. 


9%%  Pfce.,  Ser.  B — To  be  entitled  to  $2.4375  p.a.,  pay. 
quarterly.  To  be  redeem,  at  $25  per  sh.  To  be  issued  after  Sept. 
1 ,  1988  on  the  exchange  of  the  8%  tax-deferred  pfce.  shs.,  ser 
A. 


Pfce.,  Ser.  C  —  Entitled  to  quarterly  divds.  at  a  rate  varying 
with  prime  bank  rate.  Redeem,  after  May  31,  1980,  at  $25.75; 
prem.  deer,  annually  thereafter  to  par.  Co.  must  offer  to  purch. 
on  May  3 1 ,  1987,  at  $25.00  per  sh.  all  o/s  shs.  (or  as  many  as 
are  tendered  under  offer),  and  may  offer  an  increased  divd.  rate 
or  additional  retraction  privileges  prior  to  this  date. 

Pfce.,  Ser.  D  —  Similar  to  Ser.  C  except  redeem,  after  Dec. 
31,  1980,  and  must  offerto  purch.  on  Dec.  31,  1987. 

Common — Voting  stk. 


Major  Shareholder— At  Dec.  31,  1980,  Canadian  Pacific 
Enterprises  Ltd.  beneficially  owned  57%  int. 

Capital  Changes — Stock  split  4  new  for  1  old  in  Oct.,  1949, 
and  May,  1957  and  2-for-1  in  May,  1966;  2,000,000  ser.  C  shs.' 
and  1,200,000  ser.  D  shs.  sold  privately  Apr.  and  Dec.,  1977, 
respectively. 

Dividends  — Ser.  A  Pfce.  — Initial  26.3c  (tax-deferred)  per 
sh.  pd.  June  1,  1976  (accruing  from  Apr.  13,  1976).  50c  per  sh. 
pd.  reg.  quarterly  since.  Ser.  C  &  D  Pfce.  — Pd  reg.  Corn- 
Rate  of  $1  per  sh.  p.a.  estab/  with  25c  pd.  Mar.  31,  1980. An 
extra  of  25c  per  sh.  pd.  Dec.  31,  1974.  Divds.  pd.  in  recent  yrs. 
as  follows: 


1969  .  $0.8714  1976 

1970-72...  0.50  1977 

1973  .  0.50+0.12%  1978 

1974  .  1.10+0.25  1979 

1975  .  1.40  1980 


$1.10 

0.20 

nil 

0.70 

1.00 


Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $293,734,000  in  l.-t.  debt. 
Of  this  total,  $123,600,000  represented  privately  held  debt 
which  comprised  $16,700,000  in  7%%  ser.  C  debs.,  due  Oct.  1, 
1987;  $60,000,000  floating  rate  series  G  debs,  due  1999; 
$46,900,000  floating  rate  series  I  debs,  due  1994. 

Debt  held  by  the  public  comprised  debentures  secured  by  a 
first  floating  charge  on  the  undertaking  and  all  property  and 
assets  of  the  co.  in  Ont.  Trustee,  Montreal  Trust  Co. 

8+4%  S.F.  Debs.,  Series  D  — Dated  Mar.  31,  1971;  due  Mar. 
31,  1991  Int.  Mar.  31  and  Sept.  30.  Issued  $34,000  000-  o/s 
Dec.  31,  1980,  $29,400,000. 

Redeem,  on  or  before  Mar.  31,  1972,  at  108.75  premium 
deer  0.45  of  1%  p.a.  to  and  incl.  Mar.  31,  1977,  and  by  !4  of  1% 
p.a.  thereafter  to  1989;  thereafter  at  par  Not  refundable  prior 
to  Mar.  31,  1986,  at  an  int.  cost  of  less  than  8+4%  p.a. 

S.f.  to  retire  $650,000  principal  p.a.  on  Mar.  31,  1976-83 
incl.  and  $2,200,000  principal  p.a.  1984-90  incl.  May  make 
additional  payments  of  $800,000  principal  p.a.  in  1984-90  incl. 

10%%  S.F.  Debs.,  Ser.  E— Dated  June  1,  1974;  due  June  1 
1994.  Int.  June  and  Dec.  1.  Issued  $50,000,000  o/s  at  Dec  31 
1980,  $44,000,000. 

Redeem,  at  110.375  on  or  before  June  1,  1975,  premium 
then  reducing  by  varied  amounts  each  yr.  to  100.5  to  June  1. 
1992;  thereafter  at  par  May  not  be  redeemed  prior  to  June  + 
1989  for  refunding  at  effective  int.  cost  of  less  than  10%%  S  f 
to  retire  amounts  varying  from  $1 ,000,000  to  $5,000,000  p.a.  to 
1993,  plus  optional  s.f.  1982-93. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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11%  S.F.  Debs.,  Ser.  F  —  Dated  May  1,  1975;  due  May  1, 
1995.  Int.  May  and  Nov.  1.  Issued  $65,000,000;  o/s  at  Dec.  31, 
1980,  $61,700,000. 

Redeem,  at  111  on  or  before  May  1,  1976;  thereafter  pre¬ 
mium  deer.  0.65  of  1°/o  p.a.  to  May  1,  1992;  thereafter  at  par. 
Not  refundable  prior  to  May  1,  1990  at  an  int.  cost  of  less  than 
11%  p.a.  S.f.  to  retire  amounts  varying  from  $1,100,000  to 
$6,500,000  p.a.  to  1994,  plus  optional  s.f.  1983-94,  incl. 

Other  debt— O/s  at  Dec.  31,  1980,  $35,000,000  9.65% 
note  maturing  2000. 

Wholly  Owned  Subsidiaries  —  Cannelton  Industries, 
Inc.  —  Produces  high  and  low  volatile  coals.  Properties  in  West 
Virginia.  Also  holds  dolomite  and  limestone  deposits;  The 
Southern  Algoma  Railway  Co.;  Sault  Windsor  Hotel  Ltd. 

Other  Interests — Co.  holds  approx  42.8%  int.  in  Dominion 
Bridge  Co.  Ltd.  (which  see);  30%  int.  Tilden  Mine  joint  ven¬ 
ture. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  1,152,803 

Deprec.  &  amort.,  etc .  47,335 

Interest  charges .  28,896 

Income  tax  provision  .  38,800 

Equity  income  .  26,851 

Net  income,  operations  109,248 

Extraordinary  items .  . 

Net  income  .  109,248 

Earnings  per  com.  share: 

On  net  income,  oper .  $8.21 

On  net  income  .  $8.21 

- $000 

Cash  &  equivalent .  .  85,153 

Inventories  .  316,252 

Investments  .  212,141 

Fixed  assets,  net .  644,798 

Total  assets  .  1,422,070 

Current  liabilities  .  157,192 

Long-term  debt .  293,734 

Shareholders'  equity .  877,563 

Working  capital  .  404,953 

Cash  Flow  .  181,447 


1979 


1,085,166 

39,889 

28,277 

35,300 

27,005 

111,905 

111,905 

$8.65 

$8.65 


1 1,807 
278,210 
197,243 
586,994 

1,224,039 

150,856 

298,625 

718,548 

284,608 

180,656 


Fiscal 


Year  Revenue* 

1980  .  $1,152,803,000 

1979  .  1,085,166,000 

1978  .  864,221,000 

1977  .  688,353,000 

1976  .  585,431,000 

1975  .  541,848,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$109,248,000  $8.21 

111,905,000  8.65 

69,616,000  5.15 

37,530,000  2.62 

23,724,000  1.69 

37,457,000  3.21 


•As  originally  reported  by  the  company. 


ALL-CAN  HOLDINGS  LTD. 

Address  —  c/o  David  Richardson,  Clarkson  Co.,  Royal  Trust 
Tower,  Toronto-Dominion  Centre,  Toronto,  Ont. 

Company — (B.C.  1965).  Placed  in  receivership  in  1979 
when  2  officers  charged  with  fraud  and  another  man  was 
charged  with  stock  manipulation.  Virtually  all  assets  sold  incl 
CHIC  Radio  Ltd.  (for  $2.5  million)  to  satisfy  secured  creditors. 
No  distribution  expected  to  shldrs.  but  litigation  in  process  in 
early  1981  to  determine  final  distribution  of  proceeds. 


*Algonquin  Mercantile  Corporation 

Head  Off.— 200,  931  Yonge  St.,  Toronto,  Ont.  M4W  2H7. 
Telephone  — (416)  962-8600.  Trans.  Agent— Guaranty  Trust 
Co.,  Toronto.  Listed — T. 

Company— (Ont.  1957).  Investment  holding  co.  whose  sub¬ 
sidiaries  and  affiliates  are  engaged  in  mortgage  financing; 
manufacture  of  pipe  couplings  and  fittings;  manufacture  of 
small  electrical  appliances;  and  processing  and  packing  indus¬ 
tries.  Co.  also  has  an  extensive  investment  portfolio. 

Coupco  Ltd.  and  AMC  Appliances  Ltd.  were  wound  down 
and  continued  as  divisions  of  the  company  in  1980. 


Directors  —  C.  H.  Franklin,  chm.  &  chief  exec,  officer;  A.  W. 
Walker,  pres.;  R.  M.  Franklin,  exec,  v-p;  W.  R.  Abbott,  v-p  & 
sec.;  D.  S.  Anderson,  C.  C.  Laking,  F.  D.  Lace,  D.  E.  McQuigge, 
Toronto;  E.  R  S.  McLaughlin,  Oshawa,  Ont. 

Key  Personnel — D.  H  Kirstine,  v-p,  finance. 

No.  of  Employees — Approx.  100  in  Sept.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  Pfce.  913,002  shs.  188,162  shs.  n.p.v. 

Common  500,000  shs.  444,238  shs.  n.p.v. 

‘Original  amt.  subsequently  reduced  to  915,062  shs. 
through  cancellation  of  shs. 

Cl.  A — Entitled  to  5c  per  sh.  p.a.  After  5c  per  sh.  is  pd.  to 
common  sh.  Cl.  A  and  com.  rank  equally  as  to  dividends.  Cl.  A 
non-voting;  divds.  are  non-cum. 

Common  — One  vote  per  sh. 

Major  Shareholder — At  Oct.  10,  1980,  C.  H.  Franklin  held 
58%  of  the  o/s  com.  shs. 

Dividends  —  Cl.  A  Pfce.  — Present  rate  is  40c  per  sh.  p.a  , 
pay.  quarterly,  estab.  with  10c  pd.  Mar.  26,  1979.  Previously  5c 
per  sh.  pd.  s.a.  from  Mar.  31,  1976  (initial)  to  Sept.  29,  1978, 
incl.  Com.  —  Present  rate  is  40c  per  sh.  p.a.  pay.  quarterly, 
estab  with  10c  pd.  Mar.  26,  1979.  Previously  5c  per  sh.  pd. 
s.a.  from  Mar.  31,  1976  (initial)  to  Sept.  29,  1978,  incl.  Due  to 
change  from  s.a.  to  quarterly  pay.  5C  per  sh.  on  both  cl.  A  Pfce., 
and  com.  pd.  Dec.  29,  1978 

Long-Term  Debt  —  At  June  30,  1980,  o/s  totaled 

$6,335,140,  incl.  $4,822,000  in  bank  loans  repay,  at  int.  rates 
varying  from  prime  plus  1%  to  prime  plus  2%  and  due  between 
Dec.  31,  1981  and  Feb.  28,  1987;  $1,513,140  sundry  mort¬ 
gages  and  notes  repay,  at  int.  between  6%  and  1214%  and  due 
between  Jan.  1,  1981  and  June  15,  1990. 

Subsidiaries  —  Algonquin  Capital  Corp.  Ltd. — Toronto. 
Wholly  owned.  Formed  to  operate  in  the  mortgage  field. 
Hardee  Farms  International  Ltd.  —  (which  see),  Toronto;  A. 
W.  Walker,  pres.;  54%  owned  Intertech  Industries  Inc. — 
Hawthorne,  N.  J.,  50%  owned. 

Other  Interests — An  investment  portfolio  including  market¬ 
able  securities,  mortgages  and  holdings. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980 

$nnn 

1979 

31,939 

26,145 

720 

653 

2,295 

1,659 

134 

281 

d486 

21 

279 

1,893 

d207 

1,914 

$d0.77 

$0.03 

$0.33 

$3.01 

350 
1 1,189 
3,100 
7,960 
31,880 
14,871 
5,196 
9,275 
3,947 
446 


$000 


10,218 

4,422 

10,510 

33,022 

15,263 

5,003 

9,753 

402 

593 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$31,938,615 

$d486,259 

$d0.77 

1979  . 

33,408,940 

21,291 

0.03 

1978  . 

32,977,131 

d  1,088, 593 

dl.49 

1977  . 

32,670,1 19 

d  1 25,073 

dO.  18 

1976  . 

28,323,887 

343,026 

0.47 

•As  originally 

reported  by  the  company. 

ALLARCO  DEVELOPMENTS  LTD. 

Company— (Alta.  1954).  In  Nov.,  1980,  Carma  Developers 
Ltd.  completed  the  purchase  of  51%  of  the  shs.  of  the  co.  at  a 
price  of  $140  per  sh.  Subsequently,  the  minority  shareholders 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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of  Allarco  were  offered  $141  per  sh.  or  under  an  alternative 
arrangement  could  elect  to  receive  8.5  cl.  A  convertible  shs.  of 
Carma  for  each  sh.  held.  The  merger  became  effective  Jan.  2, 
1981,  on  which  date  com.  shs.  were  delisted  on  the  TSE. 


Alliance  Compagnie  Mutuelle  d’Assurance  Vie 

Head  Off.— 680  Sherbrooke  St.  W.,  Montreal,  Que  H3A 
2S6. 

Company  —  (Que.  1893).  Operates  as  a  mutual  life  insur¬ 
ance  company.  Co.  is  a  wholly  owned  subsid.  of  Les  Immeubles 
Alliance  Ltee. 

Directors — Herve  Belzile,  pres.;  Gerard  Plourde,  v-p;  J.  A. 
Beliveau,  J,  M.  Boyer,  C.  E.  Demers,  J.  C.  Hebert,  N.  D.  Hebert, 
Pierre  Laurin,  Leo  Lavoie,  Leon  Mondoux. 


ly,  a  rate  of  US$2.00  per  sh.  p.a.  from  Dec.  9,  1977  to  June  10, 
1980. 


Dividend  payments  in  recent  fiscal  yrs.  as  follows: 


1969-72 

1973  ... 

1974  ... 
1975-76 

Long-Term 


US$1.20 
1.29 
1.53 
1.80 

Debt  — At 


1977 
1978-79 
1980  ... 


US$1.85 

2.00 

2.10 


Dec.  31,  1980  co.  had  o/s 


US$885,000,000  in  s.f.  debs,  and  other  debt. 

Subsidiaries — Co.  has  numerous  world  wide  subsidiaries, 
including  Allied  Chemical  Canada,  Ltd.— 237  Hymus  Blvd., 


Pointe  Claire,  Que.  H9R  1G3. 

Divisions  — Agricultural  — P.O.  Box  2120,  Houston,  Tex. 
77001;  Automotive  Products— 353  Cass  Ave.,  Mt.  Clemens, 
Mich.  48043;  Fibers— 1411  Broadway,  N  Y.  N  Y.  10018;  In¬ 
dustrial  Chemicals,  Semet-Solvay  and  Specialty  Chemi¬ 
cals— all  head  office;  Union  Texas  Petroleum— Box  2120 
Houston,  Tex.  77001.  » 


INVESTMENT  FUND 

Equity  Fund  “A”  —  (Estab.  1976).  Portfolio  comprised 
mainly  of  com.  stks.  Object  of  fund  is  long-term  growth.  Unit 
value  is  computed  monthly. 


Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  2,213,000  25.71  * 

1979  .  1,767,000  20.41  * 

1978  .  1,388,000  15.36  * 

1977  .  1,060,000  12.09  * 

1976  .  1,1 14,000  1 1.32  * 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +26.0  5  yrs:  1975-80  .  +42  4^ 

2  yrs:  1978-80...  +67.4  10  yrs:  1970-80  .  +162  2 

3  yrs:  1977-80  . . .  +12.7 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Allied  Corporation 

Head  Off.  —  P.O.  Box  4000-R,  Morristown,  N  J  USA 
07960.  Telephone  — (201)  455-2127.  Trans.  Agents— Na¬ 
tional  Trust  Co.  Ltd.,  Toronto;  Morgan  Guaranty  Trust  Co.,  New 
York;  Union  Bank,  Los  Angeles.  Listed  — N,  MW,  P,  T. 

Company  (N  Y.  1920).  Engaged  in  the  production  of  pe¬ 
troleum,  fibres,  chemicals  and  fabricated  products  including 
nylon  and  polyester  yarns,  automotive  seat  belts  and  har¬ 
nesses,  plastics,  electrical  consumer  and  industrial  goods, 
inorganic  and  agricultural  chemicals.  Also  engaged  in  film 
packaging  and  processing  of  uranium  ore  concentrates  into 
uranium  hexafluoride. 

Co.  operates  more  than  150  plants  and  facilities  and  holds 
extensive  interest  in  oil  and  gas  lands  in  Canada,  U.S.  and 
other  areas  including  the  North  Sea. 

Co.  changed  its  name  from  Allied  Chemical  Corporation  on 
April  28,  1981. 

Ranking  in  FP  500—194  by  sales. 

Directors  — E.  L.  Hennessy,  Jr.,  chm.  &  chief  exec,  officer; 
B.  D.  Forrow,  sr.  v-p  &  gen.  counsel;  J.  P.  Fishwick,  W.  Hasel- 
ton,  J.  Cobb,  E.  Hany,  C.  W.  Nichols,  Jr.,  R.  H.  Morley  R  R 
Shinn,  D.  W.  Davis,  W.  S.  Hagan,  J.  A.  Krumhansl,  H.  S.  Meyner 
S.  P.  Porter. 

Key  Personnel— R.  C.  Ashley,  Alan  Belzer,  W.  D  Geitz  R 
B.  Loynd,  group  v-p's;  H.  W.  Buirkle,  L.  J.  Colby,  Jr.,  E.  M  Halk- 
yard,  D.  G.  Powell,  H.  D.  Stewart,  sr.  v-p's;  E.  W.  Callahan,  Vic¬ 
tor  Futter,  W.  A.  Kebba,  H  J.  Robinson,  P  J.  Schiller,  v-p's;  N 
A.  Cameron,  treas. 

No.  of  Employees  — Approx.  42,000. 

Capital  Stock—  Author.  Outstand  Par 

Common  100,000,000  sh.  33,493,581  sh.  $9 

Capital  Stock  Change — In  early  1981,  the  authorized  num¬ 
ber  of  com.  shs.  was  increased  to  100,000,000  shs. 

Dividends— Present  rate  of  US$2.20  per  sh.  p.a.  estab.  with 
quarterly  divid.  of  US55C  per  sh.  pd  Sept.  10,  1980.  Previous- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

5,519,000 

4,332,391 

Deprec.  &  amort.,  etc . 

271,000 

225,272 

Interest  charges . 

81,000 

102,258 

Income  tax  provision  . 

637,000 

384,707 

Equity  income  . 

Net  income,  operations . 

289,000 

175,643 

Extraordinary  loss . 

d164,816 

Net  income . 

289,000 

10,827 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$8.15 

US$5.95 

On  net  income  . 

$8.15 

$0.20 

US$000 

Cash  &  equivalent . 

189,000 

125,776 

Inventories  . 

601,000 

602,361 

Investments  . 

388,000 

315,463 

Fixed  assets,  net . 

2,384,000 

2,168,816 

Total  assets  . 

4,538,000 

4,209,628 

Current  liabilities  . 

1,182,000 

1,336,624 

Long-term  debt . 

885,000 

694,224 

Shareholders'  equity  . 

1,664,000 

1,228,531 

Working  capital  . 

467,000 

278,983 

Cash  Flow  . 

594,000 

386,293 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  . US$5,519,000,000 

US$289,000,000 

US$8.15 

1979  .  4,332,391,000 

175,643,000 

5.95 

1978  .  3,267,956,000 

120,239,000 

4.25 

1977  .  2,922,751,000 

138,378,000 

4.93 

1976  .  2,629,567,000 

126,670,000 

4.53 

1975  .  2,333.111,000 

116,194,000 

4.17 

•As  originally  reported  by  the 

company. 

Allwest  Industries  Ltd. 

Head  Off.— 1008-510  W.  Hastings  St.,  Vancouver,  B.C. 
Telephone— (604)  681-2103.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Vancouver  Listed  — V;  suspended  in  late 
1980. 

Company  —  (B.C.  1966).  Co.  operates  timber  sites  between 
Powell  River  and  Lund,  as  well  as  Fidler  Logging  Ltd.  which 
holds  a  timber  sale  quota  in  the  region.  In  1979  the  co  had 
option  to  purchase  38 '/2  acres  of  land  in  Powell  River  area  for 
$250,000  for  develop,  as  proposed  industrial  site  and  port 
facility. 

Co.  also  has  90%  int.  in  8  min.  els.  in  Lillooet  Mining  Dev. 
B.C.  No  work  was  done  on  these  els.  in  1978. 

Note  — In  early  1981,  the  co.  was  in  process  of  a  reorganiza¬ 
tion. 

Directors  — R  W.  Margett,  pres.;  J  N.  Williams  S  R  A 
Mortison,  A.  W.  Kaeding,  J.  E.  Ruttan,  J.  A.  Atkinson,  Charles 
Mahany. 

Capital  Stock—  Author.  Outstand.  Par 

Com-  10,000,000  sh.  1,913,613  sh.  n.p  v. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A, 16. 
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^Aluminum  Company  of  Canada,  Ltd. 

Head  Off. —  1  Place  Ville  Marie  (P.  O.  Box  6090),  Montreal, 
Que.  H3C  3H2.  Telephone  — (5 1 4)  877-2340  Trans. 
Agents — The  Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Calgary,  Vancouver  (first  and  third  pref.);  The  Royal  Trust  Co., 
Halifax  (third  pref  );  Montreal  Trust  Co.  Montreal.  Toronto,  Win¬ 
nipeg,  Calgary,  Vancouver  (2nd  pref.)  Listed  —  M,  T,  V.  (1st 
pref.) 

Company — (Dom.  1902;  continued,  1980).  Primarily  en¬ 
gaged  in  the  integrated  production  of  primary  aluminum  ingot 
for  inti,  mkts.,  the  fabrication  and  mktg.  of  aluminum  products  in 
North  America,  and  in  the  generation  of  hydroelectric  energy. 
Five  smelters  have  a  capacity  of  894,000  metric  tons  p.a.  Sub- 
sids.  own,  and  operate  bauxite  mines,  bauxite  processing 
plants,  various  shipping  facilities  and  installations,  and  manu¬ 
facture  consumer  products  made  from  aluminum. 

Capital  expenditures  totaled  US$450  million  in  1980  com¬ 
pared  with  $257  million  in  1979. 

Directors — J.  H.  Hale,  chm.;  P  J.  J.  Rich,  pres.  &  chief 
exec,  officer;  J.  J.  Gagnon,  sr.  exec,  v-p;  R.  A.  Gentles,  exec, 
v-p,  R.  F.  Sharratt,  exec,  v-p  &  treas.;  D.  M.  Culver,  Roger  Gau- 
dry,  H.  S.  Ladd,  Pierre  Laurin,  Montreal;  R  E.  Grote,  Jr.,  St. 
Louis;  J.  D.  Runkle,  Victoria;  Hon.  James  Sinclair,  Vancouver. 

Key  Personnel  —  C.  M.  Tetrault,  v-p  &  sec.;  W.  J  Rich,  v-p, 
B.  C.;  D.  M.  Richie,  v-p,  Canadian  smelting;  S.  M.  Treat,  Jr,  v-p, 
Canadian  fabricating  &  sales;  Jacques  Vaillancourt,  F.  C.  Win- 


ser,  v-p's. 

No.  of  Employees^Approx.  25,000 
Capital  Stock —  Author. 

1st  Pref.  3,965,603  sh. 

2nd  Pref.  10,000,000  sh. 

Common  unlimited 

First  Pref.  —  (Previously  3rd 
deferred  divds  of  $2  p.a. 

$26.80  thereafter  to  Dec.  1 , 


Outstand. 

1,923,503  sh. 

4,000,000  sh. 

1  1,467,372  sh. 

Pref.)  Entitled  to  cum.  tax- 
Redeem.  at  $27  to  Dec.  1,  1981; 
1982;  prem.  deer.  30c  p.a.  thereaf¬ 


ter  to  Dec.  1,  1987;  thereafter  at  par.  Redemption  prices  same 
in  voluntary  liquidation  Purchase  fund  to  retire  60,000  shs.  p.a. 
starting  1978.  Co.  may  during  30  days  ended  Apr.  15.  1988 
invite  tenders  for  purchase  of  all  o/s  shs.  at  par  plus  accr. 
divds.;  all  tenders  received  prior  to  May  27,  1988  will  be 
accepted.  Non-voting  unless  six  quarterly  divds.  in  arrears, 
■when  entitled  to  one  vote  per  sh. 

Floating  Rate  Second  Pref.  — Subject  to  prior  rights  of  the 
first  pref.  shs.  Shs.  were  issued  in  three  series  retractable  at 
option  of  holder  at  par  in  1984,  1985  and  1986.  Divd.  will  be 
adjusted  quarterly  and  will  be  equal  to  Vi  of  the  sum  of  average 
U  S.  base  rate  charged  in  Canada  by  Toronto-Dominion  Bank, 
The  Royal  Bank  and  Cdn.  Imperial  Bank  of  Commerce  plus 


2  !4%. 

Major  Shareholder— Alcan  Aluminium  Ltd  holds  all  o/s 
com.  shs. 

Capital  Stock  Changes  — All  4°/o  1st  pref.  shs.  redeemed 
June  1,  1980  at  $26,375  per  sh.,  and  all  4'/2%  2nd  pref.  shs 
redeemed  May  31,  1980  at  $51.75  per  sh.  In  June,  1980,  third 
pref.  shs.  redesignated  as  first  pref.  shs.  and  fourth  pref.  shs. 
changed  to  second  pref.  shs. 

Dividends — 1st  Pref.  (previously  3rd  Pref  ):  $2.00  (tax- 
def.)  p.a.  cum.  pd  regularly  Mar.,  June,  Sept  ,  Dec.  1.  Initial 
pay.  50c  (tax-def.)  pd  Mar.  1,  1976;  pd.  regularly  quarterly 
since.  Com.  pd.  in  each  year  since  1925.  Privately  held  1st 
Pref.  (old):  $1.00  p.a.  cum.  pd.  regularly  quarterly  to  redemp¬ 
tion  June  1,  1980  at  $26,375  per  sh  2nd  Pref  (old):  $2.25  p.a. 
cum.  pd.  regularly  quarterly  to  redemption  May  31,  1980  at 
$51.75  per  sh. 

Long-Term  Debt 

5.1%  Unsecured  30-year  Notes — Dated  May  1,  1962;  due 
1979-1992.  Author.  &  issued  US$100,000,000;  o/s  at  Dec.  31, 
1980,  US$54,000,000. 

gi/2o/0  s.F.  Debentures— Dated  March  1970;  due  1995.  Au¬ 
thor.,  and  issued  US$100,000,000;  o/s  at  Dec.  31,  1980, 
US$82,000,000.  Int.  Mar.  and  Sept  1 

Not  redeem,  prior  to  Mar.  1,  1980  for  refunding  at  lower  int. 
rate,  will  have  s.f.,  commencing  1981,  to  retire  91%  before 
maturity. 

Trustee — Manufacturers  Hanover  Trust  Co. 

9%%  S.F.  Debentures  —  Dated  Jan.  2,  1971;  due  Jan.  2, 
1991.  Int.  Jan.  and  July  2,  Cdn.  funds  Author.,  and  iss. 
US$59,406,000;  o/s  Dec.  31,  1980,  US$38,000,000  (Cdn. 
$46,000,000). 

Redeem,  at  109.375  to  Jan.  2,  1971,  inch;  thereafter  at 
108.85  to  Jan.  2,  1972,  inch;  thereafter  premium  deer.  '/2  of  1% 


p.a.  to  Jan.  2,  1989,  incl. ;  thereafter  at  par.  S.f  to  retire 
$2,000,000  in  each  of  the  yrs.  1977  to  1986,  incl.,  and 
$2,500,000  in  1987  to  1990,  incl.  Optional  s.f.  to  retire  up  to 
$1,500,000  in  each  of  the  yrs.  1981  to  1986,  incl.,  and 
$2,500,000  in  1987  to  1990,  incl. 

Trustee  —  Royal  Trust  Co. 

10%%  S.F.  Debentures  —  Dated  Nov.  15,  1974;  due  Nov 
15,  1994.  Int.  May  and  Nov.  15.  Author,  and  iss.  US$76,500,000 
(Cdn  $75,000,000);  o/s  at  Dec.  31,  1980,  US$55,000,000 
(Cdn.  $65,000,000). 

Redeem,  at  1 10.75  to  Nov.  14,  1975;  thereafter  at  1 10.20  to 
Nov.  14,  1976;  thereafter  prem.  deer.  0.60  of  1%  to  Nov.  14, 
1992,  incl.;  thereafter  at  par.  Non-redeem  prior  to  Nov.  15, 
1989,  for  refunding  below  10%%  p.a.  S.f.  to  retire  $3,000,000  in 
each  of  the  yrs.  1980-93  incl.  Optional  s.f.  to  retire  up  to 
$750,000  in  each  of  the  yrs.  1980-93. 

Trustee  —  Royal  Trust  Co. 

9'/2%  Debentures  —  Dated  Apr.  15,  1976;  due  Apr.  15. 
1988.  Int.  Apr.  15.  Author.,  &  iss.  US$50,000,000;  o/s  at  Dec. 
31,  1980,  US$37,000,000 

Non-redeem.  prior  to  Apr.  15,  1982;  thereafter  redeem  at 

101.50  to  Apr.  15,  1983;  thereafter  at  101  to  Apr.  14,  1984;  at 

100.50  to  Apr.  14,  1985;  and  thereafter  at  100.25  to  Apr.  14, 
1986;  thereafter  at  par.  S.f.  to  retire  $1,667,000  princ.  amt.  in 
each  of  the  yrs.  1978  to  1980  and  $3,333,000  in  each  of  the 
yrs.  1982  to  1976,  incl.  In  addition,  optional  s.f.  to  retire 
$3,333,000  on  Apr.  15  in  each  of  the  yrs.  1982  to  1987,  incl. 

Trustee — The  Royal  Trust  Company. 

Other  Debt— O/s  at  Dec.  31,  1980,  US$49,000,000,  due 
1981-2001. 

Alcan  Aluminum  Corp.  had  o/s  at  Dec.  31,  1980, 
US$14,000,000  in44%%  notes  due  1981-84;  US$44,000,000 
9’/2%  notes  due  1981-94;  and  other  debt  of  US$  16,000,000  due 
1981-2005. 

Debt  of  Other  Subsids.  o/s  at  Dec.  31,  1980,  totaled 
US$1,000,000 

Major  Wholly-Owned  Subsidiaries 
Alcan  Canada  Products  Ltd.,  Box  269,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1 K 1 ;  Alcan  Smelters  and  Chemi¬ 
cals,  Ltd.,  1  Place  Ville  Marie,  P.O.  Box  6090,  Montreal,  Que. 
H3C  3H2;  Alcan  Aluminum  Corp.  Box  6977,  Cleveland,  Ohio 
44101 ;  Alcan  Jamaica  Ltd.;  Alcan  Products  of  Jamaica  Ltd.; 
Sprostons  (Jamaica)  Ltd.;  Sprostons  (Trinidad)  Ltd.;  Alcan 
(Bermuda)  Ltd.;  Saguenay  Shipping  Ltd.;  Chaguaramas  Ter¬ 
minals  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

2,949,000 

2,512,000 

Deprec.  &  amort.,  etc . 

85,000 

84,000 

Interest  charges . 

32,000 

48,000 

Income  tax  provision  . 

287,000 

132,000 

Equity  income  . 

Net  income,  operations 

421,000 

242,000 

Extraordinary  items . 

Net  income 

421,000 

242,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

US$000 - 

Cash  &  equivalent . 

19,000 

48,000 

Inventories  . 

734,000 

643,000 

Investments  . 

25,000 

26,000 

Fixed  assets,  net . 

1,503,000 

1,146,000 

Total  assets  . 

2,765,000 

2,341,000 

Current  liabilities  . 

587,000 

507,000 

Long-term  debt . 

396,000 

374,000 

Shareholders'  equity  . 

1,165,000 

922,000 

Working  capital  . 

561,000 

565,000 

Cash  Flow  . 

599,000 

388,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

com.  sh. 

1980  . US$2,949,000,000 

US$421,000,000 

US$n.a. 

1979  .  2,510,235,000 

241,661,000 

n.a. 

1978  .  2,290,970,000 

183,838,000 

n.a. 

1977  .  1,862,150,000 

102,459,000 

n.a. 

1976  .  1,546,148,000 

d  17,232,000 

n.a. 

1975  .  1,864,664,000 

544,000 

n.a. 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ambassador  Industries  Ltd. 

Head  Off.— 7th  fl„  73  Water  St.,  Vancouver,  B.C.  V6B  1A1. 
Telephone  — (604)  687-3313.  Trans.  Agent  — Canada  Perma¬ 
nent  Trust  Co.,  Vancouver  and  Montreal.  Listed— V. 

Company— (B.C.  amalg.  1978).  Engaged  in  development 
and  sale  of  land  in  British  Columbia.  Through  subsids.  engages 
in  management  of  commercial  and  residential  bldgs,  and  also 
involved  in  Immental  cattle-breeding  and  land  filling. 

Directors  — Gunnar  Vogel,  pres.;  Wolfgang  Degemann,  v-p; 
M.  Pardek,  Vancouver;  Henry  Klinger,  Surrey. 

Key  Personnel  —  Darlyne  Ansley,  sec.;  Ted  Carew-Gibson, 
property  mgr.;  A.  Babbel,  asst.  cont.  &  office  mgr. 

No.  of  Employees  — Approx.  25  in  April.  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  100,000  sh.  $2 

Common  1,000,000  sh.  796,820  sh.  n.p.v. 

Pref.  —  Non-cumulative  and  redeemable. 

Dividends — None  paid. 

Long-Term  Debt— At  Dec.  31,  -1980,  co.  had  o/s 
$15,185,575  in  various  note,  mtges  and  debentures  payable. 

Subsidiaries  —  Nesters  Waterworks  Ltd.,  wholly  owned; 
Ambassador  Realty  Ltd.  75'/2 %  owned 

Current  Financial  Position  —  As  of  Dec.  31,  1980,  consol, 
balance  sheet  showed  total  assets  of  $22,312,736  of  which 
$3,908,785  was  current.  Fixed  assets  after  deprec.  amounted 
to  $525,346.  Current  liabs.  were  $3,276,300. 

Net  income,  oper.,  for  yr.  ended  Dec.  31 ,  1980  was  $806, 1 53 
or  $1.08  per  sh.  on  total  revenue  of  $4,499,254.  An  extraordi¬ 
nary  gain  of  $89,966  increased  final  net  income  to  $950,1 19  or 
$1.19  per  sh. 


*Amcan  Industries  Corporation 

Head  Off. — 166  Norfinch  Dr.,  Downsview,  Ont:  M3N  1V6. 
Telephone  — (416)  661-6500.  Trans.  Agent— Royal  Trust  Co., 
Toronto.  Listed — T. 

Company— (Ont.  .1918;  amalg.  1978).  Management  holding 
co.  which  directly  and  through  subsids.  is  engaged  in  scrap 
recycling,  supply  of  new  and  used  auto  parts  to  auto  parts 
remanufacturers  as  well  as  secondary  smelting  and  refining  of 
aluminum;  also  engaged  in  aluminum  die  casting  in  automotive 
and  non-automotive  sector. 

On  Apr.  10,  1981,  co.  received  interim  advance  of 

$5,000,000  of  a  $12,000,000  financing  agreement  with  the 
Enterprise  Development  Board  of  the  Ministry  of  Industry. 
Trade  and  Commerce.  The  agreement  also  provided  for  lines  of 
credit  of  up  to  $6,000,000  with  a  Canadian  chartered  bank.  A 
portion  of  these  loans  is  guaranteed  by  Nathan  and  Irving 
Goodman  and  Mitsui  and  Co.  (Canada)  Ltd.,  a  shldr.  and  credi¬ 
tor  of  the  co.  Mitsui  and  the  Enterprise  Board  will  be  granted 
options  to  purchase  com.  shs.  of  co.  at  $2.55  per  sh. 

Directors — N.  Goodman,  chm.;  David  Plener,  v-p,  gen.  mgr., 
Seaway  Salvage,  Inc.;  R.  Bannock,  G.  O.  Loach,  Toronto;  W.  S. 
Brown,  v-p,  alloy  tech.  &  new  product  research  &  devel., 
Guelph;  H.  A.  E.  Burgess 

Key  Personnel— W.  T  Dillon,  pres.  &  chief  exec,  officer 
(appt.  on  interim  basis);  Alan  Alber,  sec.-treas.;  Irving  Balaban, 
v-p,  gen.  mgr.,  Interstate  Automotive  Industries;  Tully  Grief,  v-p, 
gen.  mgr.,  Amcan  Alloys  Ltd.;  G.  E.  Heaton,  v-p,  mktg.;  Alexan¬ 
der  Menzies,  v-p,  aftermarket  sales;  D.  E.  Sindrey,  compt. 

No.  of  Employees  —  Approx.  550. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce. 

Ser.  A  1,000,000  sh.  209,794  sh.  $20 

Common  5,000,000  sh.  626,607  sh.  n.p.v. 

Ser.  A  Pfce.  —  Entitled  to  cum.  divd.  of  8%  ($2.00)  per  sh. 
p.a.  Redeem,  after  1989,  non-voting,  convertible  on  or  before 
Dec.  31,  1989,  into  4  com.  shs.  and  thereafter  into  2%  com. 
shs. 

Common  —  Voting  stk. 

Major  Shareholders  —  As  at  Mar.,  1980,  N.  Goodman  and  I 
B  Goodman  beneficially  owned  49.6%  of  the  o/s  shs. 

Capital  Changes  —  Com.  shs.  split  3  new  for  1  old  in  April, 
1960.  Upon  amalgamation  in  Oct  ,  1978,  1,000,000  author, 
pfce.  shs.  created  &  author,  com.  shs.  increased  to  5,000,000 
shs. 

Dividends  —  None  pd.  at  present.  Previous  rate  of  20c  per 
sh.  p.a.  pd.  quarterly  from  Mar.  15,  1972  to  June  15,  1973  incl. 


Divds.  declared  for  recent  fiscal  years; 

1967  .  $0.27)4  1972  $0.20 

1968-70  ...  0.30  1973  0.10 

1971  .  0.19)4 

Long-Term  Debt 

Long-term  debt  at  Oct.  31,  1979  (latest  available)  totaled’ 
$9,501,255  incl.  $1,714,403  due  in  one  yr.  Debt  comprised; 
$7^583,340  in  secured  bank  loans  due  Nov.,  1979  and  Dec., 
1990;  mtges.  on  real  estate  of  $670,657  bearing  int.  rates  from 
8)4%  to  9%%,  maturing  in  various  yrs.  from  1983  to  1986; 
$295,045  non-int.  gov’t,  grant  due  1984;  $868,600  gov't,  grant 
due  1986;  and  other  long-term  debt  amounting  to  $40,272. 
Wholly  Owned  Subsidiaries 

Amcan  Alloys  Ltd.  — P.O.  Box  290,  Ste-Therese,  Que.  J7E 
4J2.  Inc.  in  1975.  Engaged  in  erection  and  installation  of  build¬ 
ings  and  equip,  for  the  manufacturing  of  secondary  aluminum 
ingots.  Operates  30,000  sq.  ft.  plant  at  Boisbriand,  Que. 

T  &  M  (1977)  Salvage  Inc.  — Montreal.  Involved  in  scrap 
metal  recycling. 

Seaway  Salvage  Inc.  —  Buffalo,  N  Y. 

The  Auto  Wrecking  Co.  Ltd.  (inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1979  1978a 

- $000 - 


Revenue  . 

43,009 

14,206 

Deprec.  &  amort.,  etc . 

925 

295 

Interest  charges . 

1,681 

386 

Income  tax  provision  . 

310 

282 

Equity  income  . 

Net  income,  operations . 

519 

d495 

Extraordinary  items . 

343 

276 

Net  income 

862 

d2 19 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.48 

$d0.79 

On  net  income  . 

$1.03 

$d0.35 

$000 

Cash  &  equivalent . 

Inventories  . 

7,754 

5,516 

Investments  . 

Fixed  assets,  net . 

14,736 

10,797 

Total  assets  . 

33,658 

25,074 

Current  liabilities  . 

16,207 

8,537 

Long-term  debt . 

7,787 

1 1,095 

Shareholders'  equity . 

9,595 

5,321 

Working  capital  . 

d1,429 

3,204 

Cash  Flow  . 

1,728 

68 

Fiscal 

Net  inc. 

Earns  per 

Year  Revenue* 

oper.# 

com.  sh. 

1979  .  $43,008,871 

$518,697 

$0.48 

19780 .  14,205,880 

d495,219 

d0.79 

1977  .  8.411,420 

d764,818 

d  1 .22 

1976  .  6,843,057 

d38,661 

d0.06 

•As  originally  reported  by  the  company. 

□  10  mos.  fiscal  period  due  to  change  in  year  end. 


American  Express  Company 

Head  Off.  —  American  Express  Plaza,  New  York,  N  Y. 
10004  Telephone  —  (212)  323-2000.  Trans.  Agents.  —  Royal 
Trust.  Toronto  and  Montreal;  The  Chase  Manhattan  Bank,  New 
York;  The  Northern  Trust  Co.,  Chicago;  Wells  Fargo  Bank,  San 
Francisco.  Listed  —  T,  M,  N,  MW,  P,  L(Eng.),  Z,  G,  B. 

Company — (N  Y.  1965).  Directly  and  through  subsids.,  co. 
is  engaged  primarily  in  providing  travel-related  financial  ser¬ 
vices,  international  banking  services,  and  insurance  services. 

Directors — J.  D.  Robinson  III,  chm.  &  chief  exec,  officer; 
Alva  O.  Way,  vice-chm.;  L.  V.  Gerstner,  Jr. ,  exec,  v-p,  New 
York;  Myron  Du  Bain,  Kentfield,  Calif.;  H.  L.  Clark,  Hobe  Sound, 
Fla.;  Hoyt  Ammidon,  Long  Island,  N.Y.;  R.  M.  Bliss,  V.  E.  Jordan, 
Jr.,  M.  Redfield  Wallace,  New  York;  M.  R.  Bohm,  Rawleigh 
Warner  Jr.,  New  Canaan,  Conn.;  E.  D.  Etherington,  Old  Lyme, 
Conn.;  R.  M.  Furlaud,  East  Hampton,  N.Y.;  R.  L.  Genillard,  Mon¬ 
aco;  E  J.  Loebbecke,  Pasadena,  Calif.;  A  R.  McCardell,  West- 
port,  Conn.;  R.  V.  Roosa,  Harrison,  N.Y.;  Morris  Tanenbaum;  A. 
M.  Colver,  G.  H.  Williams. 

No.  of  Employees  —  44,000  in  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock —  Author.  Outstand.  Par 

Pref.  20,000.000  sh.  $1.67 

Ser.  $2.00  600,000  sh. 

Com.  100,000,000  sh.  7 1 ,385,980  sh.  $0.60 

Dividends — Present  rate  of  US$2  per  sh  p.a.  pay.  quarterly 
estab'.  with  pay.  of  50c  per  sh.  May  9,  1980.  Quarterly  pay.  of 
US45C  per  sh.  pd.  from  May  10,  1979,  to  Feb.  8,  1980.  Pre¬ 
viously,  rate  of  US$1.60  was  pd.  quarterly  from  Aug.  10,  1978 
to  Feb.  9,  1979,  incl. 

Current  Financial  Position  —  In  1980,  net  income  was 
US$376,000,000  or  US$5.27  per  sh.  on  total  revenue  of 
US$5.5  billion. 


Amtelecom  Inc. 

Head  Off. — 18  Sydenham  St.  E  ,  Aylmer,  Ont.  N5H  1L2. 
Telephone  —  (519)  773-8441  Trans.  Agent — Co.  at  head 
office. 

Company  —  (Ont.  1928).  Conducts  general  telephone  busi¬ 
ness  in  southwestern  Ontario.  Has  some  14,017  telephones 
and  2,450  cable  TV  connections  in  use.  Dial  switching  offices 
are  located  at  Straffordville  and  Port  Burwell,  and  Aylmer,  Ont. 
A  subsidiary  operates  a  cable  T.V.  system. 

Directors  —  D.  W.  C.  Brent,  chm.,  London;  R.  G.  Howey,  vice- 
pres  ,  Straffordville;  Ben  Cowan,  Keith  Bodkin,  Donald  Ingram, 
Keith  Benner,  Hulme  Pattinson,  Donald  Monteith,  Aylmer;  Ron 
Bradfield,  Louis  Toth,  Port  Burwell;  all  Ontario. 

Key  Personnel  —  R  B.  Barnard,  pres.,  gen.  mgr.  &  sec.;  Wal¬ 
ter  Berko,  cont.  &  treas.;  Wayne  Palmer,  tech,  and  design  mgr.; 
Ed  Latimer,  plant  serv.  mgr.; 

No.  of  Employees  —  70  in  May,  1980 

Capital  Stock —  Author.  Outstand  Par 

Common  500,000  sh.  1 10,035  sh.  $1 

Capital  Stock  Changes— Common  shs.  split  on  5-for-1  ba¬ 
sis  in  1974. 

Dividend  —  Com. — Present  rate  of  20c  per  sh.  p.a.  estab. 
with  semi-annual  divd.  of  10c  per  sh.  pd.  Sept.  1,  1978.  Pre¬ 
viously,  15c  per  sh.  pd.  1977;  10c  per  sh.  pd.  1976;  5c  per  sh. 
pd.  1975. 

Long-Term  Debt 

First  Mtge.  S.F.  Bonds — Author.  $500,000;  issuable  in  se- 
-ries. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

'  Extraordinary  items . 

Net  income 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 
Working  capital  deficit 
Cash  Flow 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976 


Revenue* 
$2,947,058 
2,512,194 
2,105,939 
1,158,477 
1,018,158 


_  $000 


1979 


2,947 

2,512 

512 

429 

828 

561 

44 

1 19 

57 

10 

57 

10 

$0.51 

$0.09 

$0.51 

$0.09 

$000 

98 

116 

8,706 

7,416 

9,454 

8,130 

5,034 

3,626 

2,750 

2,930 

1,519 

1,448 

4,439 

3,078 

582 

453 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$56,567 

$0.51 

10,308 

0.09 

80,955 

0.74 

103,054 

0.94 

69,693 

0.63 

•As  originally  reported  by  the  company. 


6%  Series  A  —  Dated  Dec.  15,  1962;  due  Dec.  15,  1982.  Int. 
June  and  Dec.  15.  Issued  $100,000;  o/s  at  Aug.  31,  1980, 
$30,000. 

Redeem,  at  101  to  maturity.  S.f.  to  retire  $3,000  on  or  before 
Dec.  15,  1965,  increasing  to  $10,000  annually  on  or  before 
Dec.  15,  1982. 

Trustee — The  Canada  Trust  Co. 

6%  Series  B — Dated  Dec.  2,  1963;  due  Dec.  1 ,  1983.  Issued 
$400,000;  o/s  at  Aug.  31,  1980,  $135,000. 

Redeem,  at  101.  S.f.  of  $12,000  from  Dec.  1,  1966,  increas¬ 
ing  to  $40,000  by  1983. 

Trustee  —  The  Canada  Trust  Co. 

6V4%  Sinking  Fund  Debentures — Dated  May  1,  1965;  due 
May  1,  1985.  Int.  May  and  Nov.  1.  Author,  and  issued  $400,000; 
o/s  at  Aug.  31,  1980,  $223,500. 

Redeem,  at  any  time  at  101  plus  accr.  interest.  S.f.  each 
May  1  of  $8,000  in  1967-69,  increasing  to  $120,000  in  1985. 

Trustee — The  Canada  Trust  Co. 

Other  Long-Term  Debt  —  At  Aug.  31,  1980,  co.  had 
$255,360  8°/o  note  pay.;  $58,942  6Y4%  note  pay.;  and 
$2,000,000  bank  loan  due  1981-87  at  1  T<%  above  prime. 

Subsidiary  Long-Term  Debt  —  O/s  at  Aug.  31,  1980, 
$27 1 ,851 ,  incl.  $37,504  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  East  Elgin  Cable  T.V.  Ltd.; 
Amco  Communications  Inc.;  The  Manitoulin  Island  Tele¬ 
phone  Company  Ltd. 


*Andres  Wines  Ltd. 


Head  Off.  —  P.0  Box  550,  Winona,  Ont.  LOR  2L0.  Tele- 
phone-(416)  643-4131  Trans.  Agents  —  Canada  Trust  Co., 
Toronto,  Montreal,  Calgary,  Vancouver.  Listed — T,  M,  V 

Company  —  (Dorn.  1965;  continuance  1978)  With  subsids. 
mfrs.  and  sells  a  full  range  of  table  and  dessert  wines.  Plants  at 
Winona,  Ont.,  Calgary,  Alta.,  Port  Moody,  B.C.,  Morris.  Man., 
Truro.  N.S.  and  St.  Hyacinthe,  Que.  Brand  names  include 
Andres;  Baby  Duck;  Chante;  Richelieu;  Similkameen;  Moulin; 
Moody  Blue. 

Directors — Andrew  Peller,  hon.  chm.;  J.  A.  Peller,  chm  & 
chief  exec,  officer,  Ancaster,  Ont.;  P.  A.  W.  Green,  pres.  &  chief 
oper.  officer,  Burlington,  Ont.;  N.  D.  Smith,  v-p,  fin.  &  sec.,  Dun- 
das,  Ont.;  R.  M.  Logan,  v-p,  Atlantic  div. ,  Halifax,  N.S.;  G.  R. 
Dawson,  Vancouver;  C.  O.Nickle,  Calgary;  W.  J  Walsh,  Hamil¬ 
ton,  Ont.;  C.  Norwood,  Bedford,  N.S.;  R.  D.  Garon,  St.  Hya¬ 
cinthe,  Que.;  Maurice  Sauve,  Montreal,  Que. 

Key  Personnel — J.  W.  Berry,  v-p,  Ont.  div.;  M.  A.  Jackson, 
v-p,  European  div.;  D.  G.  Rogers,  v-p.  Western  div. 

No.  of  Employees  —  Approx.  500  at  May,  1980 


Capital  Stock* — 

Pfce. 

Ser.  A 
Cl.  A 
Cl.  B 


Author. 

unlimited 


Outstand. 


33,315  sh. 
159,278  sh. 
843,622  sh. 


unlimited 
unlimited 

■As  at  Mar.  31,  1980,  options  were  o/s  on  1 14,026  of  each 
of  cl.  A  and  cl.  B  shs. 

Pfce.  Ser.  A  — Entitled  to  60c  per  sh.  p.a.  cum.  Redeem,  at 
6%  premium. 

Cl.  A — Entitled  to  1 15%  of  any  divds.  declared  on  cl.  B  shs. 
Rank  equally  in  liquidation  with  cl.  B  shs.  Non-voting. 

Cl.  B — Voting  stk.  Convert,  into  cl.  A  shs.  on  a  sh.-for-sh. 


basis. 

Major  Shareholder— J.  A.  Peller  beneficially  held  approx. 
58.2%  of  the  voting  shs.  at  May  29,  1980. 

Capital  Stock  Changes  —  Upon  issuance  of  continuance, 
Oct.  30,  1978,  6%  pref.  shs  ,  ser.  A  were  reclassified  as  pfce. 
shs.,  ser.  A,  without  nominal  or  par  value,  author,  to  an  unlim¬ 
ited  extent;  and  com.  shs.  were  changed  into  one  cl.  A  sh.  and 
one  cl.  B.  sh.  for  each  com.  sh.  held;  cl.  A  and  B.  shs  are 
without  nominal  or  par  value  and  author,  to  an  unlimited  extent. 

Dividends  —  Pfce.  Ser.  A  —  Entitled  to  60c  per  sh.  p.a.;  70c 
pd.  Jan.  15,  1969;  35c  pd.  Oct.  5,  1969,  and  $2.10  pd.  Dec.  15, 
1971,  eliminating  arrears.  Divds.  pd.  regularly  since.  Cl.  A  — 
Rate  of  55.2c  per  sh  p.a.  estab.  with  quarterly  pay.  of  13.8c 
per  sh.  pd  Oct.  15,  1979.  Previously  rate  of  46c  per  sh.  p.a 
estab.  with  the  quarterly  pay.  of  11  '/sC  (first  following  re-org.) 
per  sh.  Jan.  15,  1979  to  July  15,  1979.  Cl.  B  — Rate  of  48c  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  12c  per  sh.  pd.  Oct.  15, 
1979.  Previously,  rate  of  40c  per  sh.  p.a.  estab.  with  the  quar¬ 
terly  pay.  of  10c  (first  following  re-org.)  per  sh.  Jan.  15,  1979  to 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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July  15.  1979.  Com.  — Final  rate  (prior  to  re-org.)  of  680  per  sh. 
p.a.  pd.  quarterly  from  Apr.  14,  1978  to  Oct.  15,  1978,  incl.  Pre¬ 
viously  rate  of  60c  p.a.  paid  quarterly  from  Apr.  15,  1974  to 
Jan.  13,  1978.  Extra—  15c  per  sh.  pd.  Apr.  15,  1974. 

Long-Term  Debt 

At  Mar.  31,  1980,  co.  had  o/s  $9,056,51 1  in  l.-t.  debt,  incl. 
$904,675  due  in  1  yr.,  as  follows: 

11%  Secured  S.F.  Debentures,  Ser.  A— Dated  June  1, 
1977;  due  June  1,  1997,  or  prepay,  on  June  1,  1985  at  holder's 
option  exercisable  after  Oct.  15,  1984  to  Jan.  15,  1985,  incl. 
Int.  June  and  Dec.  1.  Author.  &  iss.,  $8,000,000;  o/s  at  Mar.  31, 
1980,  $7,836,000. 

Non-redeem.  before  June  1,  1985;  thereafter  redeem,  at 
106.50  to  June  1,  1986,  incl.;  thereafter  premium  reducing  0.60 
of  1%  p.a.  to  1996;  thereafter  at  par.  Not  refundable  prior  to 
June  1,  1992  at  interest  cost  of  less  than  1 1%  p.a.  Annual  s.f.  of 
6'/2°/o  of  princ.  amount  o/s  at  June  1,  1985,  in  1986  to  1996, 
incl.  Purchase  fund  to  retire  aggregate  of  $240,000  p.a.  be¬ 
tween  May  31,  1978  and  May  31,  1985. 

Trustee — The  Canada  Trust  Co. 

Other  Debt— O/s  at  Mar.  31,  1980,  incl.  $604,675  in  debs, 
at  prime  plus '/2°/o  due  Jan.  1,  1981 ;  $300,000  in  non-int.  bearing 
debs,  due  Jan.  1,  1981;  and  $315,836  in  6%  mtge.  repay.,  Nov. 
14,  1982. 

Subsidiaries  —  Andres  Wines  (B.C.)  Ltd.,  Port  Moody,  B.C., 
wholly  owned.  Les  Vins  Andres  du  Quebec  Ltee  —  St.  Hya- 
cinthe,  Que.,  wholly  owned.  Andres  Wines  (Alberta)  Ltd.,  Cal¬ 
gary,  wholly  owned.  Andres  Wines  Atlantic  Ltd.,  Truro,  N.S.; 
wholly-owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  A  &  B  share*: 

On  net  income,  oper . 

On  net  income  . 


1980 

$nnn 

1979 

37,271 

33,796 

938 

725 

1,319 

1,093 

1,635 

2,089 

2,512 

3,133 

2,512 

3,167 

$1.25 

$1.58 

$1.25 

$1.59 

_  $000 


Cash  &  equivalent 
Inventories  . 

18,236 

14,834 

Investments  . 

Fixed  assets,  net . 

9,785 

8,553 

Total  assets  . 

33,659 

27,936 

Current  liabilities  . 

9,487 

3,523 

Long-term  debt  . . . 

8,152 

9,221 

Shareholders'  equity . 

14,600 

13,017 

Working  capital 

13,900 

15,477 

Cash  Flow  . 

3,452 

4,293 

Earns,  per 

Fiscal 

Net  Inc.  cl.  A  &  B 

Year  Revenue* 

oper.* 

sha 

1981*  . 

$34,886,192 

$3,290,710 

$1.63 

1980  . 

37,270,824 

2,51 1,853 

1.25 

1979  . 

33,795,766 

3,133,426 

1.58 

1978  . 

25,164,989 

2,048,933 

1.03 

1977  . 

21,047,897 

1,301,830 

0.66 

1976  . 

19,651,659 

1,441,461 

0.74 

•As  originally  reported  by  the  company. 
■Adjusted  for  cap.  re-org.,  Oct.,  1978. 
*9  mos.  ended  Dec.  31,  1980. 


Anglo  American  Corporation  of  Canada 
Limited 

Head  Off.  —  P.O  Box  28,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B8.  Telephone  —  (416)  362-2192  Trans.  Agent — 
(ser.  A  &  B  pfce.)  National  Trust  Co.,  Toronto,  Montreal.  List¬ 
ed — T,  M  (ser  B  pfce.). 

Company — (Ont.  amalg.  1979;  Dorn.  1965).  An  investment 
holding  co.,  whose  main  invests,  incl.  Hudson  Bay  Mining  and 


Smelting  Co.  Ltd.  (which  see)  44.8%  int.;  Francana  Oil  &  Gas 
Ltd.  16.9%  direct  int.;  and  Ambay  Services  Ltd.,  50%  int. 

Anglo  American  is  a  member  of  a  group  of  mining,  industrial 
and  investment  companies  headed  by  Anglo  American  Corp.  of 
South  Africa  Ltd. 

Directors— E.  P.  Gush,  chm.  &  pres.;  A.  M.  Doull,  v-p;  J.  A. 
Grant,  R.  L.  Shirriff,  Toronto;  W.  A.  Morrice,  Vancouver;  H.  R. 
Fraser,  Tuckers  Town,  Bermuda;  G.  W.  H.  Relly,  J.  D.  Taylor, 
Johannesburg,  South  Africa;  J.  N.  Clarke,  London,  England. 
Key  Personnel— C.  K.  Taylor,  sec.;  S.  Kozel,  asst,  sec.;  P. 


H.  Page,  treas. 

Capital  Stock—  Author.  Outstand.  Par 

Series  Preference 

300,000  shs.  $100 

6%  ser.  A  150,000  shs. 

6 14%  ser.  B  100,000  shs. 

Special  Pfce.  6%  68,722  shs.  31,278  shs.  $100 

Special,  cl.  A-L  1,375,771  shs.  129,204shs.  n.p.v. 

Common  25,000,000  shs.  nil  n.p.v. 


6%  Ser.  A  Pref.  — Entitled  to  $6  p.a.  cum.  Redeem,  at 
$102.50  per  sh.  commencing  June  1,  1981;  price  decreasing 
-by  50c  p  a.  until  June  1,  1986;  thereafter  at  par;  in  all  cases 
plus  accr.  and  unpaid  divds. 

6  'A  %  Ser.  B  Pref.— Entitled  to  $6.25  p.a.  cum.  Redeem,  at 
$102.50  per  sh.  commencing  Sept.  1,  1981;  price  decreasing 
by  50C  p  a.  until  Sept.  1,  1986;  thereafter  at  par;  in  all  cases 
plus  accr.  and  unpaid  divds. 

Note  —  Linder  agrees,  rel.  to  the  ser.  A  &  B  pref.  shs.,  De 
Beers  Consolidated  Mines  Ltd.,  as  an  indirect  beneficial  shldr. 
has  guaranteed  to  provide  co.  with  sufficient  funds  for  redemp. 
or  liquid,  of  such  shs.  or  for  pay.  of  all  divds.  on  such  shs.  No 
pay.  made  in  1980. 

Major  Shareholders  —  As  at  Mar.  31,  1981,  Minerals  and 
Resources  Ltd.  owned  all  of  the  o/s  cl.  A-L  special  (voting) 
shs.  of  the  co. 

Dividends — 6%  Ser.  A  Pref.  —  Pd.  regularly  quarterly  since 
Mar.  3,  1980  (first  following  amalg.,  Oct.  31,  1979).  614%  Ser. 
B  Pref.  —  Pd.  regularly  quarterly  since  Mar.  3,  1980  (first  fol¬ 
lowing  amalg.,  Oct.  31,  1979). 

Long-Term  Debt  —  At  Dec.  31,  1980,  co.  had  o/s 

$42,904,000  in  non-interest  bearing  shldrs.’  promissory  notes. 

Subsidiaries  —  Anglo  American  Corporation  of  Canada 
Exploration  Limited  (wholly  owned),  and  its  subsid.,  Tombill 
Mines  Limited  (50.7%  int  ). 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

13,541 

8,137 

Deprec.  &  amort.,  etc . 

39 

92 

Interest  charges . 

2,484 

1,963 

Income  tax  provision  . 

1,234 

380 

Equity  income  . 

16,832 

10,997 

Net  income,  operations 

24,852 

14,615 

Extraordinary  items . 

10,493 

2,149 

Net  income  . 

35,345 

16,764 

Earns,  per  cl.  A-L  spec,  sh.: 

On  net  income,  oper . 

$178.37 

$99.32 

On  net  income  . 

$259.58 

$1 15.95 

Cash  &  equivalent . 

$000 

Inventories  . 

Investments  . 

213,540 

179,593 

Fixed  assets,  net . 

Total  assets  . 

220,501 

186,787 

Current  liabilities . 

22,216 

17,706 

Long-term  debt . 

42,904 

45,565 

Shareholders’  equity  . 

154,362 

122,724 

Working  capital  . 

d15,915 

dll, 210 

Cash  Flow  . 

8,833 

4,666 

Fiscal 

Net  inc. 

Earns,  per 
cl.  A-L 

Year  Revenue* 

oper* 

spec. shs.* 

1980  .  $13,541,000 

$24,852,000 

$178.37 

1979  .  8,193,000 

14,615,000 

100.61 

1978  .  3,026,000 

3,506,000 

0.35 

1977  .  5,062,000 

3,913,000 

0.39 

1976  .  7,818,000 

d5, 379, 000 

dO. 54 

•As  originally  reported  by  the  company. 

*CI.  A  &  B  com.  prior  to  cap.  reorg.,  Oct.  31,  1979. 
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*Anglo-Canadian  Telephone  Company 

Head  Off.  —  715  Victoria  Square,  Montreal,  Que.,  H2Y  2H7. 
Telephone  — (514)  842-7395.  Trans.  Agents— Pref— The 
Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary,  Van¬ 
couver,  Saint  John  and  Halifax  Listed  —  M,  T  (pref.  only). 

Company — (Que  1934).  Holding  co.;  subsids.  own  tele¬ 
phone  systems  in  British  Columbia,  Quebec  and  the  Dominican 
Republic;  conduct  related  research  and  development,  manu¬ 
facture  and  market  telecommunication  equipment  across  Can¬ 
ada  for  domestic  and  export  markets;  and  supervise  publica¬ 
tion  of  telephone  directories  and  installation  of  services  for 
telephone  cos.  in  Canada. 

Ranking  in  FP  500—59  by  sales. 

Directors — W.  H.  Harrison,  pres.,  Stamford,  Conn.;  W.  R. 
Joyce,  v-p,  sec.  &  treas.,  Montreal;  J.  P.  Mellis,  asst,  sec.;  W. 
C.  Rowland,  T.  F.  Brophy,  Stamford,  Conn.;  J  H.  E.  Colby, 
Roger  Charbonneau,  Montreal. 


Key  Personnel — L.  E.  Orstad,  asst,  treas. 

No.  of  Employees— 22,650  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Preferred,  1,000,000  sh. 

Outstand. 

Par 

4 V4%  cum.  red. 

125,000  sh. 

$50 

$2.90  cum.  red. 

125,000  sh. 

$50 

$2.65  cum.  red. 

320,000  sh. 

$50 

$3. 15  cum.  red. 

180,000  sh. 

$50 

Common  1,700,000  sh 

1,203,685  sh. 

$10 

Pref.  Shares — All  redeem,  at  $53.  Each  pref.  sh.  entitled  to 
no.  of  votes  resulting  from  the  division  of  24,000  by  the  no.  of 
pref.  shs.  o/s.  If  pref.  divds.  one  year  in  arrears,  pref.  share¬ 
holders  may  elect  three  directors. 

Major  Shareholder — General  Telephone  &  Electronics 
Corp.  holds  all  o/s  com.  shs.  and  24%  of  o/s  pref.  shs.  which 
entitled  General  Telephone  to  86.39%  of  all  votes. 

Dividends  —  4 >4%  Pref.:  $2.25  p.a  cum.,  pay.  quarterly 
Feb.,  May,  Aug.  and  Nov.  1;  Initial  56'/4C  pd.  Nov.  1,  1946. 
$2.90  Pref.:  $2.90  p.a.  cum.,  pay.  72V£c  Feb.  May  and  Nov.  1; 
initial  97c  pd.  Nov.  2,  1959.  $2.65  Pref.:  $2.65  p.a.  cum.  pay. 
quarterly  Feb.,  May,  Aug.  and  Nov.  1 ;  initial  of  33!4c  pd.  Aug.  1 , 
1963.  $3.15  Pref.:  $3.15  p.a.  cum.  pay.  quarterly  Feb.,  May, 
Aug.  and  Nov.  1;  initial  of  38c  pd.  Feb.  1,  1967.  Com.— All  pri¬ 
vately  held. 

Long-Term  Debt  —  O/s  Dec.  31,  1980  totaled 

$874,076,000  less  $7,81 1,000  unamortized  discount. 

6'/2%  S.F.  Debentures,  Series  A  —  Dated  Feb  1,  1958;  due 
Feb.  1,  1983.  Int.  Feb.  and  Aug.  1.  Issued  $6,500,000;  o/s  Dec. 


31,  1980,  $520,000,  after  deducting  amt.  due  in  one  year. 

Redeem,  at  101%  up  to  Feb.  1,  1978,  incl.;  thereafter  pre¬ 
mium  decreasing  Vi  of  1%  p.a.  to  Feb.  1,  1982;  thereafter  at 
par.  For  s.f.  redeem,  at  'k  above  premiums.  Co.  may  purchase 
debentures  any  time,  at  not  exceeding  current  redemption 
price.  S.f.  obligated  to  retire  $260,000  principal  annually  to 
1982. 

Dividend  restrictions — $4,789,000  of  consolidated  retained 
earnings  at  Dec.  31,  1980  was  restricted  as  to  the  payment  of 
common  dividends. 

Trustee — Montreal  Trust  Company. 

Note — Interest  rate  was  increased  from  6%  p.a.  effective 
Aug.  1,  1971,  as  approved  by  debenture  holders  on  Feb.  16, 
1971,  along  with  other  amendments  to  debenture  provisions. 

Income  Debs.  —  Due  1982.  Intr.  at  J4  of  Cdn.  prime  plus  'Mo. 
Iss.,  $35,500,000;  o/s  at  Dec.  31,  1980,  $11,500,000  after 
deducting  amt.  due  in  1  yr. 

Subsid.  Long-Term  Debt— O/s  at  Dec.  31,  1980,  (but  after 
deducting  amts,  due  in  one  year),  were  1st  mtge.  bonds  and 
loans  of  British  Columbia  Telephone  Co.  totaling  $746,415,000 
and  1st  and  gen  mtge.  bonds  of  Quebec-Telephone  totaling 
$115,641,000 

Subsidiaries  —  Wholly  owned:  Dominion  Directory  Co. 
Ltd.,  4400  Dominion  St.,  Burnaby,  B.C.  V5G  4G4;  Compania 
Dominicans  de  Telefonos,  C.  por  A.,  Calle  30  de  Marzo  No. 
12,  P.0  Box  1377,  Santo  Domingo,  Dominican  Republic;  York 
Investment  Co.  Ltd.,  715  Victoria  Square,  Rm  405,  Montreal, 
Que.  H2Y  2H7.  Controlled:  British  Columbia  Telephone  Co., 
3777  Kingsway,  Burnaby,  B.C.  V5H  3Z7;  (which  see)  45%  int.; 
Qu6bec-Tel6phone,  6  rue  St. -Jean,  Rimouski,  Que.  G5L  7E4. 
(which  see)  53%  int. 


Anglo-Permanent  Corporate  Holdings 
Limited 

Head  Off.  —  295,  The  West  Mall,  Etobicoke,  Ont.  M9C  4Z4. 
Telephone — (416)  626-6830.  Trans.  Agent — Crown  Trust 
Co.,  Toronto. 

Company — (Ont.  1960).  Holding  and  investment  co.  Holds 
98%  interest  in  Laurier  Life  Insurance  Co. 

Directors — Francois  Negrier,  chm.,  Paris,  France;  H.  D.  Ha¬ 
ney,  pres.;  N.  G.  James,  Burlington,  Ont.;  E.  O.  Shieck,  London, 


FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income 

Earnings  per  common  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . . 
Working  capital  deficit 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue* 

$1,064,628,000 

784,759,000 

642,056,000 

602,745,000 

551,139,000 


!  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1978 

1980 

1979 

$000 

$000 

3,799 

3,494 

1,064,628 

832,609 

Deprec.  &  amort.,  etc . 

181,042 

166,982 

Interest  charges . 

96,296 

87,031 

Income  tax  provision  . 

1 

5 

89,601 

76,925 

Equity  income  . 

Net  income,  operations . 

d149 

d84 

35,574 

31,084 

Extraordinary  items . 

1  10 

Net  income  . 

d149 

26 

35,574 

31,084 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d1.14 

$d0.64 

$27.84 

$24.1  1 

On  net  income  . 

$d  1.14 

$0.20 

$27.84 

$24.1  1 

$000 

— 

$000 

278 

330 

10,736 

7,264 

Inventories  . 

62,500 

50,304 

Investments  . 

5,882 

6,159 

51,916 

51,855 

Fixed  assets,  net . 

488 

84 

2,249,829 

2,076,725 

Total  assets  . 

8,921 

8,572 

2,559,962 

2,349,377 

Current  liabilities . 

390,659 

274,280 

Long-term  debt . 

866,265 

865,501 

Shareholders'  equity . 

4,380 

4,482 

893,332 

841,875 

Working  capital  . 

.... 

.... 

166,548 

87,497 

Cash  Flow . 

278,712 

254,615 

Fiscal 

Net  inc. 

Earns,  per 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

oper* 

com.  sh. 

1980  .  $3,799,030 

$d  149,285 

$d  1.14 

$35,574,000 

$27.84 

1979  .  3,494,482 

d83,992 

d0.64 

31,084,000 

24.1 1 

1978  .  3,620,033 

24,154,000 

18.36 

1977  .  487,069 

27,932 

0.21 

21,855,000 

16.45 

1976  .  458,756 

1 17,132 

0.89 

25,016,000 

19.07 

1975  .  197,602 

29,497 

0.23 

•As  originally  reported  by  the  company. 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Ont.;  Pierre  Croizat,  G.  L.  Day,  Albert  Gant,  Toronto;  Pierre  de 
Vogue,  Alain  Loubiere,  Claude  Paulin,  Paris,  France;  Francois 
Adam,  Levis,  Que.;  Pierre  Chouinard,  Montreal. 

Key  Personnel — Virginia  Anderson,  sec.;  R.  F.  MacKay,  v-p 
and  treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A 

55,106  sh. 

53,788  sh. 

$1.50 

Cl.  B 

144,000  sh. 

140,705  sh. 

0.15 

Common 

251,735  sh. 

130,851  sh. 

n.p.v. 

Capital  Changes— On  Oct.  25,  1974,  720,000  author,  pfce. 
shs.  were  reclassified  on  basis  of  2  new  cl  A  and  5  new  cl.  B 
shs.  for  each  25  pfce.  sh.  Co.  then  purchased  from  shldrs. 
2,493  cl.  A  and  28,625  com.  shs. 

Dividends  —  Pfce. —  1C  per  sh.  pd.  1972  and  1973.  Com. — 
No  divd.  payments  reported  in  1975-77.  Previously,  rate  of  $1 
p.a.,  pay.  s.a.,  estab.  with  50c  per  sh.  pd.  Aug.  14,  1972  (ini¬ 
tial). 

Subsidiary  —  Laurier  Life  Insurance  Co.  (98%  int). 

Other  Interest  — A  &  C  Insurance  Agencies  Ltd.  (49% 
int.). 


*Anthes  Industries  Inc. 

Head.  Off.— 1201, 42nd  Ave.  S.  E.,  Calgary,  Alta.,  T2G  1Z5. 
Telephone— (403)  243-4601.  Exec.  Off.  — 2465  Cawthra  Rd., 
Mississauga,  Ont.  L5A  3P7.  Telephone  —  (416)  290-9600. 
Trans.  Agent — National  Trust  Co.,  Vancouver,  Calgary.  List¬ 
ed— V. 

Company — (B.C.  T961;  federal  continuance,  1981).  Direct¬ 
ly,  and  through  subsids.,  engaged  in  manufacturing  and  whole¬ 
saling  of  farm  and  industrial  equipment.  Co.  also  has  int.  in 
drilling  opers.  and  is  engaged  in  the  production  of  oil  pumping 
units.  Brand  names:  Renn;  Renn-Cupit;  Agratec;  Skywitch;  Top¬ 
per  and  Snorkelift. 

Plants  are  located  in  Calgary,  Mt.,  Oklahoma  City,  Ok., 
Santa  Fe  Springs,  Ca.,  Ellwood  City,  Pa.,  and  Toronto. 

Effective  Jan.  15,  1981,  co.  acquired  all  o/s  shs.  of  Anthes 
Equipment  Ltd.  of  Mississauga,  Ont.  in  exchange  for  8,000,000 


Directors— R.  A.  N  Bonnycastle,  chm.,  Calgary;  R.  P.  Curl, 
managing  dir.  &  chief  exec,  officer,  Toronto;  N.  W.  Woods, 
pres.,  Uxbridge.  Ont.;  S.  P.  Baker,  v-p  fin.,  Agincourt,  Ont.;  D. 
W.  S.  Rutherford,  v-p,  mktg.  &  eng.;  G.  T.  Watchorn,  G.  L.  Sar¬ 
gent,  R.  P.  Simon,  G.  L.  Ploder,  Toronto;  A.  G.  Thompson,  Van¬ 
couver. 

Key  Personnel  — P.  W.  Woloshyn,  v-p,  agric.  &  industrial 
div.;  W.  J.  T.  Burgess,  v-p,  energy  div.;  W.  J.  H.  Morris,  v-p,  Hi 
Reach  div.;  J.  C.  R.  Dewar,  asst.  sec. 

No.  of  Employees — 272  at  May  1 1,  1981. 

Capital  Stock*—  Author  Outstand. 

Cl.  A  Conv.  Pref.  1,000,000  sh.  nil 

Common  Unlimited  10,648,694  sh. 

*As  at  May  27,  1981. 

Major  Shareholders — As  at  May  27,  1981,  Cavendish  In¬ 
vestments  Ltd  held  approx.  37%  and  Anthequip  Investments 
Ltd.  held  approx.  35%  of  co’s.  o/s  com.  shs. 

Capital  Stock  Changes— In  Apr.,  1981,  1 ,000,000  conv.  cl. 
A  pref.  shs.  author.  Also  in  1981,  by  Certificate  of  Continuance, 
author,  com.  stk.  became  unlimited  in  number. 

Dividends — None  pd. 

Long-Term  Debt— O/s  at  Oct.  31,  1980,  $3,1 15,000  (incl. 
$211,000  due  in  1  yr.)  consisting  of:  $906,000  bank  loan  at 
prime  plus  2%,  repay.  $125,000  p.a.;  $1,018,000 

(US$865,000)  Ind.  Devel.  Rev.  Bonds  at  9%,  repay,  to  1990; 
$535,000  mtges.  at  10'/2%  to  1 1 ’A %,  repay.  $5,398  monthly; 
$138,000  def.  payments  to  suppliers;  $18,000  finance  con¬ 
tracts;  and  $500,000  in  debentures. 

Wholly-Owned  Subsidiaries  —  Anthes  Equipment  Ltd., 
2465  Cawthra  Rd.,  Mississauga,  Ont.  L5A  3P2.  Engaged  in 
rental  and  sale  of  shoring  and  scaffolding  prods.,  and  in  mfr.  of 
powered  manlifts;  Hi  Reach  Manufacturing  Products  Inc., 
Santa  Fe  Springs,  Ca.;  Anthes  Equipment  International  Ltd., 
Toronto;  Anthes  Inc.,  Bensalem,  Pa.;  Anthes  Equipment  B.V., 
Netherlands;  Etobicoke  Iron  Works  Inc.,  Pennsylvania;  Love 
&  McDougall  Ltd.,  Ont.;  South  Form  of  the  Tennessee  Val¬ 
ley,  Nashville,  Tn.;  Anthes  International  Ltd.,  Barbados,  W.l. 


com.  shs. 

Effective  Apr.  29,  1981,  co.  changed  its  name  from  Renn 
Industries  Inc.  to  its  present  form. 

Also  in  Apr.,  1981,  co.  agreed  to  acquire  Cavendish  Drilling 
Inc.  for  25,000,000  com.  shs.  and  the  assumption  of  a  loan 
oblig.  of  up  to  US$9,450,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

$000 

1979 

Revenue  . 

25,269 

24,353 

Deprec.  &  amort.,  etc . 

322 

186 

Interest  charges . 

1,472 

969 

Income  tax  provision  . 

887 

830 

Equity  income  . 

Net  income,  operations . 

1,099 

1,037 

Extraordinary  items . 

Net  income  . 

Earnings  per  share: 

1,099 

1,037 

On  net  income,  oper . 

$0.67 

$0.63 

On  net  income  . 

$0.67 

$0.63 

$000 


*Arbor  Capital  Resources  Inc. 

Head  Office — 2  Jane  St.,  Toronto,  Ont.  M6S  4W8.  Tele¬ 
phone —  (416)  763-4531.  Trans.  Agent — Crown  Trust  Co.,  To¬ 
ronto.  Listed — T. 

Company— (By  amalg.,  Ont.  1973).  A  holding  and  manage¬ 
ment  co.  whose  principal  operating  subsidiary,  Memorial  Gar¬ 
dens  Canada  Limited,  owns  and  operates  38  garden  ceme¬ 
teries  across  Canada  and  1 1  crematoria. 

Directors — D.  J.  Scanlan,  chm.;  P.  L.  Wilson,  pres.  &  chief 
exec,  officer;  J.  W.  Sabine,  sec.;  D.  G.  C.  Menzel,  all  Toronto; 
Jean  Sirois,  Quebec;  The  Lord  Shaughnessy,  Calgary. 

Key  Personnel — B.  E.  Francisco,  v.-p.,  fin.;  W.  K.  Forbes, 
mgr.  purchasing,  J.  E.  Johnson,  dir.  corp.  devel.;  Patrick  Monk- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. 
Interest  charges . 


1980 


■  $000  - 


Cash  &  equivalent . 

40 

Income  tax  provision  . 

Inventories  . 

7,140 

5,508 

Equity  income  . 

Investments  . 

Net  income,  operations . 

Fixed  assets,  net . 

2,754 

1,866 

Extraordinary  items . 

Total  assets . 

16,873 

11,745 

Net  income  . 

Current  liabilities . 

8,997 

6,590 

Earnings  per  common  share: 

Long-term  debt . 

2,404 

1,351 

On  net  income,  oper . 

Shareholders’  equity . 

4,610 

3,51  1 

On  net  income  . 

Working  capital  . 

5,122 

3,289 

Cash  Flow  . 

1,490 

1,309 

Cash  &  equivalent . 

Instal.  accnts.  rec . 

20,412 

385 

185 

1,029 

998 

998 

$0.47 

$0.47 


195 

15,582 


1979 


16,979 

360 

,156 

735 

797 

797 

$0.38 

$0.38 


$000 


177 
13,619 


Fiscal 

Net  inc. 

Earns,  per 

Pre-need  funds . 

13,880 

13,175 

Year 

Revenue* 

oper# 

sh. 

Fixed  assets,  net . 

2,461 

2,089 

1980  . . . 

$25,269,000 

$1,099,000 

$0.67 

Total  assets  . 

41,509 

37,920 

1979  ... 

24,353,000 

1,037,000 

0.63 

Current  liabilities . 

1978  .  . 

19,607,000 

301,000 

0.18 

Long-term  debt . 

1,921 

2,078 

1977  ... 

15,078,000 

d230,000 

d0.14 

Shareholders’  equity . 

7,100 

6,313 

1976  ... 

16,330,000 

707,000 

0.43 

Working  capital  . 

.  .  .  . 

•As  originally  reported  by  the  company. 

Cash  Flow  . 

5,476 

4,051 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper*  com.  sh. 

1980  .  $20,412,000  $998,000  $0.47 

1979  .  16,978,525  797,242  0.38 

1978  .  14,345,535  469,419  0.23 

1977  .  13,230,509  447,326  0.16 

1976  .  13,033,118  160,994  0.05 

1975  .  10,764,088  79,917  0.03 


•As  originally  reported  by  the  company. 

man,  mgr.  properties;  J.  V.  Palmer,  dir.  mktg.;  D.  R.  Belyea,  dir. 
lands  mgmt. 

No.  of  Employees — 563  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  9,945,500  sh.  2, 109,397  sh.  n.p.v. 

Dividends — Divd.  of  10c  per  sh.  pd.  Jan.  15,  1981.  Pre¬ 
viously  initial  divd.  of  5c  per  sh.  plus  5c  extra  pd.  Feb.  12, 
1980. 

Major  Shareholders  — At  Feb.,  1981,  D.  J.  Scanlan,  benefi¬ 
cially  controlled  approximately  67.9%  interest. 

Long  Term  Debt— As  at  Oct.  31,  1980,  co.  had  o/s 
$1,921,000.  Debt  comprised$283,000  1014%  mtge  pay.  due  in 
quarterly  instalments  of  $1,000  to  Apr.,  1982,  and  the  balance 
of  $277,313  in  July,  1982;  $197,000  11%%  mtge.  pay.  due  in 
monthly  instalments  of  $1,960  from  Nov.,  1978  to  Oct.,  1983; 
with  balance  of  $189,681  due  on  Oct.  1 ,  1983;  $378,000  1 1  %% 
mtge.  pay.  due  in  monthly  instalments  of  $3,765  to  Aug.,  1983, 
and  $360,099  in  Sept.,  1983;  $464,000  10%  mtge.  pay.  due  in 
semi-annual  instalments  of  $43,618  from  Dec.,  1982  to  June, 
1987  and  $27,500  in  Dec.,  1987;  other  l.-t.  debt  in  the  amt.  of 
$599,000. 


The  Ardiem  Industrial  Corporation 

Head  Off. — 1660  Station  St.,  Vancouver,  B.C.  V6A  2Y1. 
Telephone — (604)  687-9481.  Trans.  Agent — Canada  Trust 
Co.,  Vancouver.  Listed — V. 

Company — (B.C.  1975).  Engaged  in  the  acquisition,  invest¬ 
ment  and  the  providing  of  management  services  for  industrial 
concerns  involved  in  machinery  sales  and  servicing,  and  con¬ 
struction  supply.  Co.  also  through  subsids.  &  divisions,  is 
engaged  in  the  foundry  business,  marine  transport  and  invest¬ 
ment  financing.  Brand  names:  lanco,  A-1  Steel,  and  Bird. 

Directors  —  D.  H.  Carey,  chm.;  D.  A.  Berglund,  pres.;  G.  P. 
Clarke,  v-p;  R.  A.  Shand,  J.  D.  Wilson;  M.  H.  Farrant,  Robert 
Gardiner,  all  Vancouver. 

Key  Personnel  —  Lloyd  Bigelow,  treas.;  Jim  Morrison, 
foundry  mgr.;  John  Stansfield,  mgr. 


No.  of  Employees — 235  in  Feb.  1981. 


Capital  Stock 

* —  Author. 

Outstand. 

Par 

Class  A 

5,000,000  sh. 

4,047,628  sh. 

n.p.v. 

Class  B 

50,000  sh. 

50,000  sh. 

n.p.v. 

Class  C 

250,000  sh. 

250,000  sh. 

$1 

Class  D 

5,000,000  sh. 

$100 

Class  F 

5,000,000  sh. 

$100 

*As  at  June  27,  1980. 

Capital  Stock  Changes  —  On  June  27,  1980,  the  author,  no. 
of  com.  incr.  to  5,000,000  shs.  and  new  classes  of  D  and  F  pref. 
shs.  were  created,  both  with  an  author.  5,000,000  shs.  each. 

Wholly  Owned  Subsidiaries  —  Moss,  Berglund,  Carey  Ma¬ 
chinery  Ltd.  and  its  subsidiary  M.B.C.  Machinery  Ltd.;  Gibson 
Hydraulics  Ltd.;  Indian  Arm  Hotels  Ltd.;  M.M.C.  Investments 
Ltd.;  Veldon  Construction  Co.  Ltd.;  1660  Holdings  Ltd. 


ARGOSY  FINANCIAL  GROUP  OF  CANADA  LIMITED 
Company— (Ont.  1967).  On  Mar.  19,  1980,  co.  and  wholly- 
owned  subsid.  Argosy  Investments  Limited  placed  into  re¬ 
ceivership.  Laventhol  &  Horwath  Ltd.  named  interim  receiver. 


*Argus  Corporation  Limited 

Head  Off. — 10  Toronto  St.,  Toronto,  Ont  M5C  2B7.  Tele¬ 
phone— (416)  363-8721.  Trans.  Agents— Cl.  C  and  com  — 
National  Trust  Co.  Ltd.,  Toronto,  Montreal,  Winnipeg  and  Ed¬ 
monton;  Montreal  Trust  Co.,  Regina  and  Halifax;  The  Canada 
Trust  Co.,  Vancouver;  Marine  Midland  Bank  New  York,  Cl.  A 


Pref.  — National  Trust  Co.  Ltd.,  Winnipeg,  Edmonton,  Toronto, 
Montreal  and  Vancouver,  Montreal  Trust  Co.  Regina  and  Hali¬ 
fax.  Cl.  B  Pref.  —  National  Trust  Co.  Ltd.,  Winnipeg,  Toronto, 
Montreal,  Edmonton  and  Vancouver;  Montreal  Trust  Co.,  Hali¬ 
fax  and  Regina.  Listed — T,  M. 

Company  —  (Ont.  1945).  Specialized  investment  company. 
Owns  substantial  holdings  in  a  small  number  of  Canadian  com¬ 
panies.  Investments  may  be  changed  as  considered  advisa¬ 
ble. 

In  Oct.,  1980,  the  co.  disposed  of  its  16.4%  int.  in  Massey- 
Ferguson  Limited  by  transferring  without  consideration  one- 
half  of  the  3,000,000  com.  shs.  to  each  of  2  Cdn.  Massey- 
Ferguson  pension  plans. 

Also  in  1980,  the  co.  changed  its  fiscal  year  end  from  Nov.  to 
Dec.  31. 

Investments  —  At  Dec.  31,  1980,  bk.  val.  of  invests,  was 
$37,124,771.  Securities  has  a  quoted  mkt.  val.,  valued  at 
$1 14,671,331.  Invests,  as  follows: 

Company  %  held  Shares 

Dominion  Stores,  com .  38.6  3,370,300 

Standard  Broadcasting,  com .  50.9  2,885,975 

Directors — C.  M.  Black,  chm.;  G.  M.  Black,  pres.  &  chief  exec, 
officer;  D.  S.  Chant,  exec,  v-p;  F.  S.  Eaton,  H.  N.  R.  Jackman,  J. 
R.  Finlay,  v-p's;  H.  H.  Edmison,  sec.;  D.  G.  Bassett,  T.  G.  Bolton, 
G.  W.  Davis,  H.  T.  McCurdy,  D.  A.  McIntosh,  Toronto;  F.  D.  Radl- 
er,  v-p,  Vancouver;  R.  T.  Riley,  Montreal;  P.  G.  White,  London, 


Ont  ;  Trumbull  Warren,  Hamilton,  Ont. 

Key  Personnel — W.  F.  White,  treas. 

Capital  Stock —  Author.  Outstand  Par 

CI.APfce.  245,783  sh.  $50 

$2.50  Series  90,428  sh. 

$2.60  Series  155,355  sh. 

Cl.  B  Pfce.  1962 

Series  1,000,000  sh.  300,000  sh.  $50 

Cl.  C  Pfce.  6,770,944  sh.  6,770,944  sh.  n.p.v. 

Common  10,000,000  sh  1,692,736  sh.  n.p.v. 

Class  A  Preference: 


$2.50  Series  —  Entitled  to  $2.50  p.a.  cum.  Redeem,  at 
$52.50;  same  in  voluntary  liquidation.  Non-voting  unless  6  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  Begin- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


19790 


-  $000 


Fiscal  years  ended  :  1980« 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  C  &  com 
share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $6,504,395 

1979  .  9,035,032  7,169,711  0.67 

1978  .  10,870,444  10,155,224  "1.02 

1977  .  11,745,158  11,064,914  1.13 

1976  .  11,908,734  11,380,461  1.16 

1975  .  13,078,980  12,137,745  1.25 

•As  originally  reported  by  the  company. 

■  13  mos.  ended  Dec.  31. 

□  12  mos.  ended  Nov.  30. 


6,504 

9,035 

(221) 

834 

5,582 

7,170 

5,582 

7,170 

$0.45 

$0.45 

fnnn 

$0.67 

$0.67 

2,177 

1 1,561 

1 16,970 

124,509 

128,073 

137,070 

122,023 

127,645 

Net  inc. 
oper.* 
$5,582,010 

Earns,  per 
cl.  C  & 
com.  sh. 
$0.45 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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ning  in  1957  co.  shall  endeavor  to  purchase  for  cancellation 
3,750  of  these  shs.  annually. 

$2.60  Series— Entitled  to  $2.60  p.a.  cum.  S.f.  annually  from 
Oct.  1,  1962,  co.  shall  endeavor  to  purchase  3,750  of  these 
shs.  provided  that  there  is  no  obligation  to  purchase  shs.  at 
more  than  amount  paid  up  thereon. 

Provisions  for  liquidation,  callability  and  voting  rights  same 
as  for  $2.50  pref. 

Class  B  Pfce.,  1962  Series— Entitled  to  $2.70  p.a.  cum.  from 
Sept.  25,  1962.  Redeem,  at  $52.50;  same  in  voluntary  liquida¬ 
tion.  Ranks  jr.  to  class  A  pref.  Non-voting  unless  6  quarterly 
divds.  unpaid  when  entitled  to  one  vote  per  sh.  until  arrears 
pd. 

Class  C  Particip.  Pfce.  —  Participates  sh.-for-sh.  with  com.  in 
all  divds.  for  any  years  after  30c  pd.  on  com.  In  liquidation,  enti¬ 
tled  to  pref.  divd.  and  non-voting;  non-callable.  Rank  juniorto  cl. 
A  and  B  pfce.  then  shares  equally  with  com. 

Com.  —  One  vote  per  sh. 

Major  Shareholders — At  Feb.  26,  1980,  Hollinger  Argus 
Limited  beneficially  held  96.4%  voting  int. 

Capital  Changes  —  Com.  stk.  split  on  a  4-for- 1  basis  in  May, 
1962. 

Dividends — Class  A  Pref.  —  Pd.  regularly  for  each  series 
quarterly.  Class  B  Pref.  —  Pd  regularly  quarterly.  Class  C  and 
Com.  —  Dividend  omitted  since  5c  per  sh.  pd.  June  2,  1980. 
Prev.  20c  p.a.  pd.  quarterly  from  Dec.  3,  1979  to  June  2,  1980, 


incl. 


Extras — $10  per  sh.  pd.  Jul.  31 ,  1979;  15c  pd.  Mar.  3,  1975; 
30C  Sept.  2,  1974  and  30c  pd.  Mar.  1,  1974.  Com.  divds. 


declared  for  recent  fiscal  years: 


1969  .  $0.58  1975  . 

1970-71...  0.60  1976-78... 

1972-73...  0.30  1979  . 

1974  .  0.60+0.60  1980  . 


$0.70+0.15 

0.80 

0.80+*  10.00 
0.10 


‘Dividend  was  payable  in  cash  or  in  cl.  A  shares  of  Hollinger 
Argus  Ltd.  on  the  basis  of  one  sh.  Hollinger  Argus  for  each  4 
shs.  Argus  held 


Ash  Temple  Limited 

Head  Off. — 31  Scarsdale  Rd.,  Don  Mills,  Ont.  M3B  2R2. 
Telephone — (416)  449-2300.  Trans.  Agent — Co.  (Head 
Off). 

Company — (Ont.  1950).  Distributes  dental  supplies  and 
dental  equipment.  Also  leases  equipment  to  dentists.  Co.  oper¬ 
ates  branches  across  Canada. 

Directors — H.  G.  Harris,  chm.;  T.  D.  Rutherford,  pres.  &  gen. 
mgr.;  G.  F.  Jarvis,  sec.-treas.;  D.  E.  McQuigge,  J.  G.  Edison, 
Toronto;  G.  R.  Knight,  Jr.,  Plainville,  Mass.;  B.  K.  Isenberg,  Old 
Greenwich,  Conn. 

Key  Personnel — C.  G.  Hunt,  N.  A  Hunter,  v-p's,  mktg.;  J. 
Doherty,  purch.  mgr. 

No.  of  Employees — 230  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  1,500  sh.  nil  $100 

Common  200,000  sh.  100,000  sh.  n.p.v. 

Major  Shareholder — Sterndent  Corp.  of  Mt.  Vernon,  N.Y., 
owns  approx.  99%  of  o/s  com.  shs. 

Dividends  —  Common:  None  at  present.  Divds.  of  27%c 
paid  Apr.,  July  and  Oct.  in  1967.  Previously,  $1  p.a.  pd.  from 
Apr.  1,  1965  to  Jan.  31,  1967  incl.  Extras  of  10c  pd.  Apr.  1, 
1967,  Jan.  1964-65. 

Long-Term  Debt  —  6%%  Secured  Debenture — Due  Sept. 
15,  1980-82.  Issued  $1,250,000;  o/s  Dec.  31,  1980,  $80,000 
after  deducting  amount  due  in  one  year.  Secured  by  first  mtge. 
on  real  property  of  co.  and  floating  charge  on  other  assets. 

Accounts — Not  released  by  co. 


On  May  1,  1980,  co.  acquired  50%  int.  in  Imaginamics  group 
of  cos.  Acquisition  financed  with  10-yr.,  12%  ser.  A  conv. 
debs.,  conv.  into  com.  shs.  from  June  1,  1980to  June  1,  1990  at 
$3  per  sh.  Warrants  attached  to  debs,  entitle  holders  to  addi¬ 
tional  equal  nos.  of  shs.  at  $3  per  sh.  to  May  30,  1985.  Held 
privately. 

Directors — A.  S.  Tenney,  pres.  &  chief  exec,  officer;  J.  R. 
Woods,  sec.-treas.;  P.  A.  Halpern,  compt.;  R.  W.  Bendera,  P.  J. 
Casey,  R.  D.  McGraw,  Toronto. 

Capital  Stock—  Author.  Outstand.  Par 

Pfce.  5,000,000  sh.  nil  $10 

Common  *3,000,000  sh.  1,747,329  sh.  n.p.v. 

*Of  which  109,500  shs.  are  reserved  for  issuance  under 
options. 

Capital  Changes — In  late  1978,  com.  stk.  consol,  on  basis 
of  1  new  sh.-for-5  old  shs.,  and  1,049,999  new  shs.  issued  for 
acquisitions.  During  fiscal  1979,  5,000,000  pfce.  sh.  were 
authorized. 

Long  Term  Debt  —  As  at  June  30,  1980,  co.  had  o/s 
$6,039,^95  (incl.  $101,536  due  in  1  yr.)  consisting  of  $728,600 
in  bank  loans  at  prime  plus  1  %%  due  to  1985,  $200,000  in  other 
loans  pay.  at  prime  plus  2%  int.,  and  $3,484,726  in  1st  mtges. 
pay.  at  int.  rates  from  10%%  to  1 1%%  due  to  1995. 

Subscribers  and  Divisions — Imaginamics  Inc. — (50%  int.) 
Ontario.  Developer,  producer  and  distributor  of  electronic 
prods,  and  toys  for  adults.  Has  wholly-owned  subsid.,  Imagi¬ 
namics  Corp.  in  the  U.S.;  440452  Ontario  Ltd.  (50%  int.)  Has 
90%  int.  in  Sonic  Sentry  Systems  Inc.  which  sells  and  leases 
an  ultrasonic  rodent  eliminating  device;  Action  Hygiene  Prod¬ 
ucts  Inc.  (50%  int.)  Mfrs.,  sells  and  distribs.  world-wide,  a  dual 
surface  toothbrush;  Chesswood  Arena  division;  Westwood 
Arena  division;  The  Penalty  Box-Chesswood;  The  Penalty 
Box-Westwood;  Sherway  Tennis  Courts  division;  Golf-O- 
Tron  division. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Apr.  30:  1980  1979 

- $000 - 


Revenue  . 

2,935 

917 

Deprec.  &  amort.,  etc . 

448 

208 

Interest  charges . 

576 

236 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

d739 

d369 

Extraordinary  items . 

Net  income  . 

d739 

d369 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.42 

$d0.54 

On  net  income  . 

$d0.42 

$d0.54 

$000 

Cash  &  equivalent . 

Inventories  . 

527 

80 

Investments  . 

Fixed  assets,  net . 

7,906 

8,891 

Total  assets  . 

9,804 

10,275 

Current  liabilities  . 

1,626 

1,533 

Long-term  debt . 

5,938 

4,138 

Shareholders’  equity . 

3,866 

4,604 

Working  capital  . 

d746 

d1,376 

Cash  Flow  . 

276 

152 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.sh* 

1980  .  $2,934,559 

$d738,642 

$d0.42 

1979  .  917,100 

d369,362 

dO. 54 

1978  .  n.a. 

n.a. 

n.a. 

1977  .  n.a. 

n.a. 

n.a. 

1976  .  n.a. 

n.a.. 

n.a. 

•As  originally  reported  by  the  company. 


Associated  Recreation  Corp. 

Head  Off.— Suite  2005  (P.O  Box  80),  Commerce  Court 
West,  Toronto,  Ont.  M5L  1B9.  Telephone  — (4 16)  868-1202. 
Trans.  Agent— Crown  Trust  Co.,  Toronto. 

Company — (Ont.  1976).  Engaged  in  operation  of  ice  are¬ 
nas,  tennis  clubs  and  indoor  golf  facilities  in  Canada  and  the 
United  States.  Other  activities  include  electronic  products 
suited  to  the  adult  market,  toothbrush  mfg.,  and  ultrasonic  rod¬ 
ent  eliminating  device. 


Associates  Capital  Corporation 

Head  Off.— 390  Steelcase  Rd.  E.,  Units  7&8,  Markham,  Ont. 
L3R  1GL.  Telephone  — (416)  498-8452.  Mailing  Address  — 
1 10A,  45  Sheppard  Ave.  E..  Willowdale,  Ont.  M2N  5W9.  Trans. 
Agent— Co. 

Company — (Dorn.  1954;  continuance,  1977).  Directly  and 
through  subsidiaries,  having  some  96  branch  offices,  provides 
to  consumers  and  business  in  all  provinces  of  Canada,  financ- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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ing  services  consisting  of  direct  instalment  loans,  secured 
direct  loans,  purch.  of  secured  retail  instal.  receivables,  mort¬ 
gage  loans,  commercial  loans,  commercial  time  sale  obliga¬ 
tions  and  leases,  and  direct  leasing  operation.  Also  provides 
motor  league  services  to  the  public. 

Directors — W.  A.  Gallaway,  chm.  &  pres.,  Dallas.  Texas;  R. 
E.  Read,  sr.  v-p,  Aurora,  Ont.;  R.  A.  Kingston,  G.  M.  MacLach- 
lan,  Toronto;  K.  H.  Burgis,  Calgary;  G.  C.  Evans,  R.  F.  Judikinas, 
J.  F.  Leary,  Dallas,  Texas;  H.  D.  Marshall,  Lake  Forest,  III.;  J.  G. 
Marechal,  Pickering,  Ont. 

Key  Personnel  —  J.  A.  Cutrona,  Jr.,  exec,  v-p;  J.  D.  Kines,  sr. 
v-p;  W.  G.  Stewart,  v-p  &  treas.;  F.  N.  Wells,  Jr.,  v-p  &  cont.;  T. 

S.  Landis,  sec.;  D.  J.  Corscadden,  J.  E.  Jack,  asst,  treas's  ;  B. 

T.  Croutch,  asst,  contr.;  L.  J.  Goffart,  asst.  sec. 

No.  of  Employees — Approx.  445  in  Apr  ,  1981. 

Capital  Stock —  Author.  Outstand. 

7%  Pref.  1,000,000  sh.  nil 

1%  Cum.  Pref.  300,000  sh.  290,000  sh. 

Common  1,000,000  sh.  1,000,000  sh. 

1%  Cum.  Pref.  —  Entitled  to  $1  per  sh.  p.a.  cum.  Redeemable 
at  $100  per  sh. 

Major  Shareholder — Co.  is  a  wholly-owned  subsid.  of  Asso¬ 
ciates  Corp.  of  North  America,  which  is  wholly  owned  by  Asso¬ 
ciates  First  Capital  Corp.,  which  in  turn  is  wholly  owned  by  Gulf 
&  Western  Industries,  Inc. 

Dividends —  1%  Cum.  Pref. — $1  per  sh.  p.a.  cum.,  pd.  1965 
to  1978  incl.  Common — Privately  held. 

Long-Term  Debt  —  As  at  July  31,  1980  co.  had  o/s 
$61,044,000  in  l.-t.  debt  (incl.  $5,000,000  due  in  1  yr.)  as  fol¬ 
lows: 

Unsecured  Notes — $47,000,000  in  unsecured  note  at  vari¬ 
ous  rates  of  int.  and  maturing  at  various  dates  from  1981  fo 
1985.  All  unconditionally  guaranteed  by  the  parent  co.,  Associ¬ 
ates  Corp.  of  North  America. 

8%%  Debentures,  Series  1 — Dated  Dec.  1,  1972;  due  Dec. 
1,  1992.  Interest  June  and  Dec.  1.  Author.  &  iss.,  $10,000,000; 
o/s  at  Dec.  31,  1980,  $9,044,000. 

Not  redeemable  on  or  before  Dec.  1,  1977,  nor  thereafter  for 
refunding  below  8%%  or  through  loans  from  parent  or  subsid¬ 
iary  co.  Otherwise  redeem,  from  Dec.  1,  1977  to  Dec.  1,  1978, 
at  106,  premium  decreasing  .50%  p.a.  thereafter  to  1989,  after 
which  at  par.  Redeem,  for  s.f.  at  par;  purchaseable  by  co.  in 
open  market  or  by  tender  or  private  contract  at  not  more  than 
108  on  or  before  Dec.  1,  1977,  and  at  not  more  than  current 


redemption  price  thereafter,  plus  accrued  interest  and  pur¬ 
chase  costs.  Prepayable  under  certain  circumstances  at 
holder's  option  at  par  plus  accrued  int 

Sf.  to  retire  $300,000  on  Dec.  1  each  year  1 978-9 1 .  Payment 
of  principal,  premium  and  interest  unconditionally  guaranteed 
by  parent  co. 

Trustee — Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Associates  Financial  Ser¬ 
vices  Ltd.;  Auto  League  of  North  America  Ltd.;  Associates 
Commercial  Corporation  of  Canada  Ltd.;  Associates  Leas¬ 
ing  Canada  Ltd. 

Affiliated  Co.  —  Emmco  Insurance  Co.,  Associates  Leas¬ 
ing,  Inc. 


Assumption  Place  Limited 

Head  Off.  — 770  Main  St.,  Moncton,  N.B.  E1C  1E7.  Tele¬ 
phone— (506)  855-6040 

Company  —  (N.B.  1970).  Formed  to  construct,  own  and  op¬ 
erate  a  real  estate  development  in  downtown  Moncton,  N.B. 
Complex,  includes  a  city  hall,  an  office  tower,  a  hotel,  a  plaza 
and  commercial  area,  and  parking  facilities. 

Directors — Gilbert  Finn,  chm.,  St.  Anselme,  N.B.;  A.  N.  Le- 
Blanc,  vice-chm.;  S.  L.  Bujold,  pres.,  Salem,  Mass.;  Y.  J. 
Goguen,  Moncton;  A.  F.  Richard,  Butouche,  N.B.;  Medard  Col¬ 
lette,  Dieppe,  N.B.;  Francis  Gaudet;  Guy  LeBlanc. 

Key  Personnel  —  Gilbert  Doucette,  v-p  &  chief  oper  officer; 
Valbert  Dugas,  v-p,  gen.  mgr.  &  treas.;  R.  E.  LeBlanc,  mgr.; 
Adelard  Hebert,  compt.;  Lionel  Gionet,  sec.;  Alverie  LeBlanc, 
security;  Francis  LeBlanc,  purchasing  &  services;  Roger  Arse¬ 
nault,  maintenance. 

No.  of  Employees — 30  in  April,  1980. 

Capital  Stock —  Author.  Outstand  Par 

9%  Pref.  15,000  sh.  9,000  sh.  $100 

Com.  1,000  sh.  250  sh.  100 

9%  Pref.  —  Noncum.,  redeemable. 

Major  Shareholder — Co.  is  a  wholly-owned  subsid.  of  As¬ 
sumption  Mutual  Life  Insurance  Co.  of  Moncton. 

Long-Term  Debt — As  at  Dec.  31,  1979,  co.  had  o/s 
$14,309,000  in  l.-t.  debt  incl.  $275,000  due  within  one  year.  Of 
this  total,  $9,850,000  was  in  1st  mtge.  bonds  (see  below); 
$  1 ,500,000  in  2nd  mtge.  loans  at  1 0%  due  1 988;  $2,1 90,000  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1980  1979* 

- $000 - 


Revenue  . 

56,217 

32,206 

Deprec.  &  amort.,  etc . 

484 

502 

Interest  charges . 

28,567 

12,952 

Income  tax  provision  . 

533 

508 

Equity  income  . 

Net  income,  operations 

522 

529 

Extraordinary  items . 

Net  income 

522 

529 

Earnings  per  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

Cash  &  equivalent . 

1,176 

$000 - 

3,511 

Inventories  . 

Finance  Rec . 

281,548 

281,548 

Fixed  assets,  net . 

1,41 1 

2,160 

Total  assets  . 

296,511 

291,943 

Notes  payable  . 

158,507 

164,559 

Long-term  debt . 

61,044 

52,375 

Shareholders'  equity . 

68,265 

68,082 

Working  capital  . 

Cash  Flow  . 

7,509 

3,818 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 

- $000 - 


Revenue  . 

2,477 

2,415 

Deprec.  &  amort.,  etc . 

197 

166 

Interest  charges . 

1,141 

1,062 

Income  tax  provision  . 

98 

107 

Equity  income  . 

Net  income,  operations . 

93 

103 

Extraordinary  items . 

Net  income 

93 

103 

Earnings  per  com  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

679 

605 

Accounts  receivable  . 

332 

332 

Investments  . 

Fixed  assets,  net . 

18,777 

16,544 

Total  assets  . 

20,015 

17,744 

Current  liabilities . 

844 

915 

Long-term  debt . 

14,034 

1 1,757 

Shareholders'  equity . 

4,539 

4,446 

Working  capital  . 

177 

54 

Cash  Flow  . 

403 

388 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue# 

oper# 

com.  sh. 

Year 

Revenue* 

oper  • 

sh. 

1980  . 

$56,217,216 

$522,055 

$n.a. 

1979  . 

$2,476,905 

$93,303 

$n.a. 

1979*  . 

32,206,129 

529,220 

n.a. 

1978  . 

2,423,000 

103,000 

n.a. 

1978  . 

52,010,000 

673,000 

n.a. 

1977  . 

2,301,353 

33,786 

n.a. 

1977  . 

46,1 13,000 

407,000 

n.a. 

1976  . 

2,235,000 

30,545 

n.a. 

1976  . 

42,981,776 

301,077 

n.a. 

1975  . 

n.a. 

n.a. 

n.a. 

•As  originally 

reported  by  the  company. 

1974  . 

n.a. 

n.a. 

n.a. 

*7  mos.  ended  July  31. 

•As  originally 

reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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2nd  mtge.  loans  at  prime  plus  %%  to  prime  plus  1  '/z0/o  due  1980- 
1987;  $350,500  in  demand  loans  from  affils.  at  15%;  and 
$693,500  was  in  miscellaneous  loans.  2nd  mtge.  debt  com¬ 
prised  $1,500,000  at  10%  and  $682,000  at  prime  plus  %%. 

8'/2%-9'/2%  First  Mortgage  Bonds— 814%  bonds  due  May 
15,  1973-81;  9%  bonds  due  May  15,  1982-85;  9V4%  bonds  due 
May  15,  1996.  Interest  May  and  Nov.  15.  Author.  $1  1,500,000; 
issued  and  o/s  as  of  Dec.  31,  1979,  $2,050,000  8%%  bonds; 
$1,025,000  9%  bonds;  and  $6,500,000  914%  bonds. 

814%  and  9%  bonds  not  redeemable.  Sinking  fund  to  retire 
914%  bonds  at  varying  amounts  in  the  years  1982-96  incl. 

Trustee — Quebec  Trust  Co. 


*Astral  Bellevue  Pathe  Inc. 

Head  Off.  — 720  King  St.  W.,  Toronto,  Ont.  M5V  2T3.  Exec. 
Off. — 175  Montpellier  Blvd.,  Montreal,  Que.  H4N  2G5.  Tele¬ 
phone— (514)  748-6541  Trans.  Agent— Canada  Permanent 
Trust  Co.,  Toronto,  Montreal  Winnipeg,  Regina,  Vancouver  and 
Calgary.  Listed  —  M,  T 

Company  — (Ont.  by  amajg.  1973).  Directly  and  through 
subsids.  is  engaged  in:  distribution  of  film  for  television  and  the¬ 
atrical  viewing;  processing,  printing  and  post-production  of  mo¬ 
tion  pictures;  retailing  photographic  supplies  and  audio  prod¬ 
ucts;  photo-finishing;  film  distribution  in  Canada  and  owns  a 
major  film  library. 

Effective  Sept.  19.  1980,  co.  changed  its  name  from  Astral 
Bellevue  Path6  Limited  to  present  form. 

In  fiscal  1980,  Astral  Television  Films  Ltd.  appointed  Cdn. 
television  distributor  for  Lorimar  Productions  Inc.,  one  of 
world's  largest  television  programming  producers. 

Subsequent  to  the  fiscal  1980  year  end,  co.  entered  agree, 
to  handle  Cdn.  theatrical  distrib.  for  Twentieth  Century-Fox. 

Directors — Harold  Greenberg,  pres.  &  chief  exec,  officer; 
Ian  Greenberg,  v-p  &  treas.;  Montreal;  J.  T.  Eyton,  Sidney 
Greenberg,  Toronto;  J.  L.  Cockwell,  A.  C.  Beutel,  E.  M.  Bronf¬ 
man,  Harvey  Greenberg,  Laurent  Picard,  T.  R  Price,  Montreal. 

Key  Personnel — P.  H.  Ross,  v-p  &  sec.;  Isar  Klaiman,  cont. 

No.  of  Employees — Approx.  600. 


Capital  Stock—  Author.  Outstand  Par 

5%  Pfce.  32,500  sh.  32,500  sh  $10 

Com.  5,000,000  sh.  2,760,627  sh.  n.p.v. 

5%  Pfce  — Entitled  to  50c  p  a.,  non-cum.  Convertible  into 
com.  stock  on  basis  of  2  com.  shs.  for  each  pref.  sh.  Entitled  to 
10  votes  per  sh. 

Major  Shareholders— As  at  June  12,  1980,  Bellevue  Photo 
Labs  Inc.,  held  51.9%  of  o/s  com.  shs.  and  all  o/s  pfce.  shs. 
for  a  57%  voting  int.;  Edper  Holdings  (Ontario)  Ltd.  held  10.6% 
of  o/s  com.  shs.,  or  a  9.4%  voting  int. 

Dividends— No  set  rate.  Divds.  of  6c  per  sh.  pd.  Jan.  28, 
1981  and  July  25.  1980.  Divds.  of  5C  per  sh.  pd.  July  25,  1979, 
and  Jan.  24,  1980.  Previous  divds.  of  4c  per  sh.  pd.  Jan.  24, 
1979,  July  21,  1978  and  Jan.  27,  1978;  3c  per  sh.  pd.  July  22, 
1977,  Jan.  28,  1976  and  July  25,  1975  (init  ).  Special  tax-def. 
divd.  of  1.93c  per  sh.  pd.  Dec.  29,  1978. 

Long-Term  Debt— As  at  Feb.  23,  1980,  co.  had  o/s 
$2,904,000  (incl.  $524,000  due  in  1  yr.)  consisting  of:  a 
$975,000  bank  term  loan  at  prime  plus  1V4%  repay,  to  Mar.  1, 
1983;  a  $926,000  bank  loan  at  prime  plus  V4%  due  Dec.  31, 
1983;  and  term  loans  at  various  int.  rates  repay,  to  Aug.  12, 
1985. 

Wholly-owned  subsidiaries  and  divisions  —  Astral  Televi¬ 
sion  Films  Ltd.;  Astral  Films  Ltd.;  Bellevue  Photographic 
Ltd.;  Retail  division  (incl.  Angreen  Photo  and  Astral  Photo); 
Photofinishing  (Bellevue  Photo)  div.;  Motion  Picture  Pro¬ 
cessing  &  Sound  Recording  Services  Division  —  Bellevue 
Path£  Laboratories;  Distribution  and  Production  group. 


Atkins  &  Durbrow  Ltd. 

Head  Office  —  402,  1755  West  Broadway,  Vancouver,  B.C. 
V6J  4S5.  Telephone  — (604)  736-0426.  Trans.  Agent— Co. 

Company — (B.C.  1941).  Co.  and  its  wholly  owned  subsid¬ 
iary  operate  peat  moss  plants  at  Port  Colborne,  Ont.  and  Cara- 
quet,  N.B.  Also  has  int.  in  oil  project  in  Mitsue  field,  Alta.  Brand 
names:  A  &  D,  Delta. 

Directors— J.  R.  Milner,  pres.;  Mrs.  D.  E.  Magee,  sec.;  F.  H. 
Findler,  Vancouver. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980Q 

$000  - 

1979B 

Revenue  . 

38,203 

31,680 

Deprec.  &  amort.,  etc . 

980 

694 

Interest  charges . 

594 

472 

Income  tax  provision  . 

773 

657 

Equity  income  . 

Net  income,  operations . 

1,106 

857 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

1,106 

857 

On  net  income,  oper . 

$0.39 

$0.30 

On  net  income  . 

$0.39 

$000  - 

$0.30 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000  - 

Revenue  . 

2,117 

1,983 

Deprec.  &  amort.,  etc . 

61 

61 

Interest  charges . 

Income  tax  provision  . 

130 

129 

Equity  income  . 

Net  income,  operations  . 

241 

261 

Extraordinary  items . 

Net  income 

241 

261 

Earnings  per  com.  share. 

On  net  income,  oper . 

$0.10 

$0.10 

On  net  income  . 

$0.10 

$0.10 

Cash  &  equivalent 


$000 


Inventories  . 

7,118 

6,237 

Cash  &  equivalent  . . 

367 

268 

Investments  . 

1,174 

Inventories  . 

320 

297 

Fixed  assets,  net 

5,170 

3,994 

Investments  . 

1,896 

1,765 

Total  assets  . . . . 

21,499 

17,064 

Fixed  assets,  net . . . 

280 

314 

Current  liabilities 

9,944 

7,916 

Total  assets  . 

3,644 

3,391 

Long-term  debt  . 

2,380 

1,534 

Current  liabilities  . . . 

333 

365 

Shareholders'  equity . 

7,656 

6,841 

Long-term  debt . 

Working  capital 

3,665 

3,608 

Shareholders'  equity 

3,172 

2,930 

Cash  Flow 

2,832 

1,893 

Working  capital  . 

821 

522 

Cash  Flow  . 

431 

385 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com  sh. 

Fiscal 

Net  inc. 

Earns,  per 

1981*  . 

$33,251,000 

$919,000 

$0.33 

Year  Revenue* 

oper.# 

com.  sh.  ' 

1980  . 

38,203,000 

1,106,000 

0.39 

1981*  . 

$318,886 

$64,708 

$0.03 

1979  . 

31,680,000 

857,000 

0.30 

1980  . 

2,116,692 

241,447 

0.10 

1978  . 

26,404,000 

524,000 

0.18 

1979  . 

1,982,525 

260,542 

0.10 

1977  . 

24,822,000 

695,000 

0.25 

1978  . 

1,215,695 

187,589 

0.08 

1976  . 

23,982,640 

852,276 

0.30 

1977  . 

1,647,341 

214,227 

0.09 

•As  originally  reported  by  the 

company. 

1976  . 

1,685,493 

182,554 

0.07 

*9  mos.  ended  Nov.  29,  1980. 

•As  originally  reported  by  the  company. 

■Feb  23. 

□Feb.  24. 

*6-mos.  ended  Dec.  31,  1980. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel— John  Tremp,  plant  mgr.;  J.  O.  Fletcher, 
sales  mgr 

No.  of  Employees— Approx.  65  in  March,  1981  (seasonal) 
Capital  Stock —  Author.  Outstand.  Par 

Common  2,500,000  sh.  2,500,000  sh,  n.p.v. 

Major  Shareholder — Transcontinental  Resources  Ltd. 
holds  approx.  97%  int. 

Subsidiary — Atkins  &  Durbrow  (N.B.)  Ltd.,  P.O.  Box  88, 

Lower  Caraquet,  N.B  EOB  1E0;  wholly  owned. 


Subsidiaries  —  Canadian  Shopping  Centres  Ltd.  (97.6% 
owned);  Eastern  Land  Ventures  Ltd.  (100%  owned);  Atlantic 
Land  Holdings  Ltd.  (100%  owned);  Foord  Housing  Ltd. 
(100%  owned),  Armdale  Mall  Ltd.  (50%  owned);  Island  Realty 
Ltd.  (55%  owned);  ASC  Development  Ltd.  (100%  owned); 
Scotia  Developments  Ltd.  (70%  owned);  Scotia  Towers  Ltd. 
(70%  owned). 


Atlantic  Shopping  Centres  Limited 

Head  Off.— 115  King  St.,  Stellarton,  N.S.  BOK  ISO.  Tele¬ 
phone —  (902)  755-4440  Trans.  Agent  —  Co. 

Company  —  (N.S.  1964).  Owns  and  operates  5  shopping 
centres  with  4  others  under  constr.,  4  office  towers  and  has  int. 
in  other  props.  In  1980  co.  entered  joint  venture  to  develop  379 
acres  in  Sarasota,  Fla. 

Directors  —  M  G.  Crawford,  pres.;  J.  W.  Gogan,  v-p;  G.  D. 
Boyce,  v-p,  devel.;  J.  S.  Murchie;  D.  F.  Sobey,  New  Glasgow;  D. 
R.  Sobey,  Stellarton;  H.  B.  Rhude;  J.  W.  Ritchie,  Halifax;  W.  M. 
Sobey,  Kings  Head;  F.  H  Sobey,  Abercrombie,  all  N.S.;  J.  N. 
Cole,  Montreal;  H.  W.  Duffet. 

Key  Personnel  —  R.  P.  Youden,  sec.;  W.  H.  Sutherland, 
compt. 

Capital  Stock—  Author  Outstand.  Par 

9%  Pref.  2,000,000  sh.  1,501,000  sh.  $1 

Com.  2,000,000  sh.  633,794  sh.  n.p.v. 

Major  Shareholder — Empire  Company  holds  a  96.6%  inter¬ 
est. 

Dividends — Co.  reports  2c  per  com.  sh.  pd.  quarterly  in 
1979  and  1980.  Previously,  $1.00  per  com.  sh.  pd.  in  12  mos. 
ended  Dec.  31.  1978,  and  4.5c  per  com.  sh.  pd.  in  8  mos.  ended 
Dec.  31,  1976.  Pref.;  Pd.  regularly. 

Long-term  Debt  —  At  Dec.  31,  1980,  the  co.  had  o/s 
$38,639,224  in  l.-t.  debt.  Debt  comprised;  $31,334,224  in 
6 V4 %- 11%  s.f.  mtge.  bds.  due  1982-98;  $4,605,000  in  9%%- 
11)4%  debs,  due  to  1996;  and  $2,700,000  in  floating  rate 
income  debenture  due  1988 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity'. . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year 

Revenue* 

1980  . 

$13,413,993 

1979  . 

1 1,470,051 

1978  . 

10,807,206 

1977  . 

8,492,441 

1976  . 

7,916,975 

1975  . 

6,874,096 

$000 


13,414 

12,184 

660 

626 

4,264 

4,292 

645 

755 

508 

644 

621 

964 

1,129 

1,628 

$0.59 

$0.83 

$1.57 

$2.35 

$nnn 

8 

6 

856 

876 

8,901 

7,380 

70,300 

56,890 

81,842 

66,253 

38,639 

39,633 

9,429 

8,480 

1^821 

2,048 

Net  inc.  Earns,  per 

oper.* 

com.  sh. 

$507,904 

$0.59 

663,830 

0.83 

562,424 

0.67 

525,358 

0.62 

586,221 

0.93 

503,151 

0.80 

•As  originally  reported  by  the  company. 


Atlantic  Trust  Company  of  Canada 

Head  Off.  —  Barrington  St.  at  George  St.,  P.O  Box  2224, 
Halifax,  N.S.  B3J  3C4.  Telephone— (902)  422-1701.  Trans. 
Agent — Co. 

Company  —  (N.S.  1974).  Conducts  diversified  trust  co.  busi¬ 
ness  in  Halifax  with  branch  offices  in  Dartmouth  and  Wolfville, 
N.S.  Also  engaged  in  real  estate  activities  with  offices  in  Dart¬ 
mouth,  Halifax,  Sackville,  Wolfville,  Truro  and  Greenwood, 
N.S. 

On  Jan.  16,  1981  the  co.'s  name  was  changed  from  Atlantic 
Trust  Company. 

Directors — Hon.  C.  L.  Gosse,  chm.,  Centreville;  J.  D.  R.  Pot¬ 
ter,  pres.  &  chief  exec,  officer;  J.  K.  Lawton,  v-p,  D.  A.  Roscoe, 
sr.  v-p;  J.  H.  Dickey,  J.  D.  Mack,  D.  M.  Mann,  D.  F.  Potter,  J.  H. 
Haylock,  G.  R  K.  Lynch,  D.  J.  Oland,  H.  M.  Porter,  J.  G. 
Simpson,  all  Halifax;  L  B  Stevens,  Bedford;  D  U.  Smith,  R  M. 
VanSnick,  Amherst;  L.  R.  Comeau,  Meteghan;  J.  G.  Day,  Hant- 
sport,  all  N.S. 

Key  Personnel — J.  G.  McMurtry,  sec.;  D.  A.  Mclnnis,  admin, 
mgr.;  L.  E.  Gates,  gen.  sales  mgr. 

Capital  Stock—  Author.  Outstand.  Par 

Common  200,000  sh.  137,431  sh.  $10 

Dividends — Divd.  of  10c  per  sh.  pd.  Dec.  28,  1979  and  Dec. 
29,  1980;  40c  pd.  Dec.  29,  1978;  10c  pd.  Mar.  15,  and  Dec.  30, 
1977.  Previously  15c  pd.  June  30,  1976.  Divds.  for  recent  fiscal 
yrs.  as  follows: 


1967-69...  $0.10 

1976  . 

$0.15 

1970-71  ...  0.20 

1977  . 

0.20 

1972  .  0.30 

1978  . 

0.40 

1973-75...  0.40 

1979-80  ... 

0.10 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

6,567 

5,582 

Deprec.  &  amort.,  etc . 

62 

65 

Interest  charges . 

4,109 

3,337 

Income  tax  provision  . 

30 

13 

Equity  income  . 

Net  income,  operations  . 

122 

37 

Extraordinary  items . 

Net  income 

122 

37 

Earnings  per  Common  share: 

On  net  income,  oper . 

$0.75 

$0.27 

On  net  income  . 

$0,75 

$0.27 

$000 

Cash  &  equivalent . 

1,081 

993 

Securities . 

5,330 

3,402 

Mortgages  . 

36,014 

33,015 

Fixed  assets,  net . 

841 

647 

Total  assets  . 

44,981 

38,506 

Deposits  . 

40,215 

36,344 

Long-term  debt . 

Shareholders'  equity . 

2,427 

1,952 

Working  capital  . 

Cash  Flow  . 

196 

123 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $6,566,895 

$122,029 

$0.75 

1979  .  5,559,724 

36,996 

0.27 

1978  .  4,940,739 

108,000 

0.83 

1977  .  4,089,043 

72,707 

0,61 

1976* .  2,378,315 

37,160 

0.33 

1976* .  3,126,583 

35,250 

0.33 

•As  originally  reported  by  the  company. 

*8  mos.  ended  Dec.  31,  1976;  as  originally  reported. 
■  12  mos.  ended  Apr.  30,  1976 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Austin  Investment  Corporation  Limited 

Head  Off.  — Address  unknown.  Trans.  Agent  — National 
Trust  Co.,  Vancouver.  Listed  — V.  Suspended  Mar.  24,  1980. 

Company  — (BC.  1957).  Co.  with  subsids.  engaged  in  prop, 
devel.,  land-holding,  and  mtge.  financing.  In  May,  1980,  co. 
reported  a  debt  obligation  of  approx.  $10,000,000  due  to 
Argosy  Ltd.  In  addition,  co.  had  $  1 79,000  o /  s  in  debs.  &  mtge. 
debt  at  Dec.  24,  1979.  No  recent  report. 


*Auto  Marine  Electric  Ltd. 


Head  Off.— 149  West  4th  Ave.,  Vancouver,  B.C.  V5Y  1G5. 
Telephone— (604)  874-7333.  Trans.  Agent— Montreal  Trust 
Co.,  Vancouver.  Listed — V. 

Company  — (B.C.  1949).  Wholesale  distributor  of  automo¬ 
tive  and  marine  electrical  parts;  also  has  service  facilities  in  41 
locations  throughout  B.C.  and  Yukon.  Brand  names:  United 
Delco;  A.  C.;  Bendix;  Purolator;  Gates  Rubber;  Dominion  R 
Auto;  Prestolite. 

Directors— S.  E.  Vernon,  chm.;  J.  G.  Cooper,  pres.;  W.  D. 
Purvis,  sec.;  S.  V.  Springford,  v-p,  H.  W.  Mulholland,  A.  M.  Eyre, 


Moore, 

Purvis, 


S.  R.  Cooper,  S.  J.  Whittaker. 

Key  Personnel:  Stan  Kingshott,  sales  mgr.;  Des 
office  mgr.;  Murray  O'Neill,  purchasing  agent;  W.  D. 
contr. 

No.  of  Employees — 588  in  Mar.,  1981^ 

Capital  Stock- 

3%  Pref. 

Common,  voting 
Common, 
non-voting 

Pref.  —  Entitled  to  non-cum.  divds.  of  3%  p.a.  Redeem. 
Common,  voting  —  Do  not  participate  in  profits  or  assets. 
Dividends — Pref.:  Paid  total  of  $5,445  on  July  18,  1966; 
$9,525  on  Mar.  8,  1967;  none  reported  since.  Common:  None 
paid. 

Long-Term  Debt— At  Nov.  30,  1980,  co.  had  o/s 

$2,129,819  in  l.-t.  debt,  incl.  $25,300  due  within  one  year.  Of 
this  total,  $215,961  was  in  9)4%  and  1314%  mtges.,  and 
$1,913,858  in  capital  lease  obligations. 


—  Author. 

Outstand. 

Par 

1,000,000  sh. 

nil 

$1 

10,000  sh. 

10,000  sh. 

n.p.v. 

400,000  sh. 

392,444  sh. 

n.p.v. 

Autocrown  Corporation  Limited 

Head  Off.  — 436  Wellington  St.  W.,  Toronto,  Ont.  M5V  1E3. 
Telephone  — (416)  363-1824.  Trans.  Agent— National  Trust 
Co.  Ltd.,  Toronto. 

Company  — (Ont.  by  amalg.  1980).  Co.  engaged  in  manufac¬ 
ture  of  grinding  wheels  and  related  abrasive  products,  leather 
packings,  conveyor  and  transmission  belting  and  patio  doors, 
screens  and  related  products  for  the  construction  industry. 
Plants  located  in  Toronto,  Hamilton,  Bramalea,  Ont.  and  Calga¬ 
ry,  Alta.  Brand  name:  Cangrind. 

On  Jan.  26,  1980,  co.  bought  and  subsequently  amalg.  with 
Homeshield  Industries  Limited,  a  manufacturer  of  metal  and 
plastic  products  used  in  the  building  industry,  for  $1,294,000 
cash. 

Directors — D.  D.  Davidson,  chm.  &  pres.;  R.  C.  W.  Mauran; 
J.  W  N.  Thomas,  William  Tynkaluk,  M.  H.  Chodorowicz,  D.  F. 
Wetmore,  B.  K.  Haywood,  all  Toronto. 

Key  Personnel  — I.  L.  B.  Peck,  sec.;  W.  R.  Uptegrove,  cont. 


No.  of  Employees — 159  at  Mar., 

1981. 

Par 

Capital  Stock—  Author. 

Outstand. 

5%  Pfce.  66,593  shs. 

66,593  shs. 

$2 

Cl.  B  spec.  1,500,000  shs. 

nil 

n.p.v. 

Common*  4,000,000  shs. 

758,407  shs. 

n.p.v. 

*At  Sept.  27,  1980,  2,138,209  shs.  reserved  for  future  issue 
includ.  384,616  shs.  on  conv.  of  1 1%  debs. 

5%  Pfce.  —  Entitled  to  10c  p.a.,  non-cum.  Redeemable  at 
par.  Convertible  at  holder's  option  into  com.  shs.  on  sh.-for-sh. 
basis. 


Common — Voting. 

Major  Shareholders  —  At  Apr.,  1981,  Roycan  &  Co.  held 
16.48%  and  J.  W.  N.  Thomas  held  37.1%  of  o/s  com.  shs. 

Warrants — O/s  on  175,000  shs.  at  $3  per  sh.  up  to  Dec.  30, 
1 983  and  1 ,500,000  shs.  at  60c  per  sh.  to  Jan.  25,  2000. 

Dividends — None  pd. 

Long-term  debt — As  at  Sept.  27,  1980,  co.  had  o/s 
$1,949,170  in  l.-t.  debt,  incl.  $119,375  due  within  one  year. 
Debt  comprised:  $250,000  in  11%  secured  debs,  due  1997 
(conv.  to  maturity;  basis  one  com.  sh.  for  $10.65  o/s); 
$135,400  12.6%  secured  debs,  due  1981;  $17,063  in  unse¬ 
cured  non-int.  bearing  debs,  due  1982  (conv.  to  maturity;  basis 
one  com.  sh.  for  $2.00  o/s);  $900,000  debs,  at  2%  above  bank 
prime  due  to  2000;  and  $646,707  in  bank  loans  at  varying  rates 
due  to  1990. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1980 

1979 

$000  - 

Revenue  . 

48,367 

41,735 

Deprec.  &  amort.,  etc . 

391 

235 

Interest  charges . 

1,644 

946 

Income  tax  provision  . 

817 

1,022 

Equity  income  . 

Net  income,  operations . 

1,084 

1,274 

Extraordinary  items . 

Net  income  . 

1,084 

1,274 

Earnings  per  common  share: 

On  net  income,  oper . 

$2.76 

$3.25 

On  net  income  . 

$2.76 

$3.25 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979* 

$000- 

Revenue  . 

8,513 

3,126 

Deprec.  &  amort.,  etc . 

159 

67 

Interest  charges . 

365 

105 

Income  tax  provision  . 

(46) 

24 

Equity  income  . 

Net  income,  operations  . 

30 

99 

Extraordinary  items . 

18 

24 

Net  income  . 

48 

123 

Earnings  per  common  share: 

On  net  income,  oper . 

$0.04 

$0.11 

On  net  income  . 

$0.06 

$0.17 

Cash  &  equivalent  . . . 

Inventories  . 

Accounts  receivable 
Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  ... 
Cash  Flow  . 


$000 


91 

91 

11,894 

13,853 

6,995 

6,832 

4,262 

1,821 

23,392 

22,732 

13,899 

16,212 

2,105 

216 

7,388 

6,304 

5,080 

4,565 

1,469 

1,489 

Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


$000 


2,348 

404 

992 

588 

5,125 

1,658 

2,663 

643 

1,830 

578 

485 

437 

1,469 

427 

212 

194 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  sh. 

Year 

Revenue* 

oper.« 

com  sh. 

1980  . 

$48,366,805 

$1,084,425 

$2.76 

1980  . 

$8,513,106 

$29,678 

$0.04 

1979  . 

41,734,566 

1,273,703 

3.25 

1979  . 

3,126,070 

99,1 17 

0.1 1 

1978  . 

33,919,599 

988,739 

2.51 

1978  . 

2,363,423 

14,813 

0.02 

1977  . 

28,903,241 

643,497 

1.64 

1977  . 

1,460,777 

52,925 

0.07 

1976  . 

25,690,345 

353,967 

0.90 

1976  . 

1,446,414 

d60,061 

d0.08 

1975  . 

22,501,487 

514,640 

1.31 

•As  originally  reported  by  the 

company. 

•As  originally  reported  by  the  company.  *Sept  29  in  1979;  Sept.  27  in  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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^Automotive  Hardware  Limited 

Head  Oft.  — 55  Brown's  Line,  Toronto,  Ont.  M8W  3S4.  Tele¬ 
phone— (416)  251-4131.  Trans.  Agent  — National  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver  Listed  — 
T. 

Company — (Ont.  1944;  continuance,  1979).  Engaged  di¬ 
rectly  and  through  subsidiaries  in  manufacture  and  distribution 
across  Canada  of  a  wide  range  of  ferrous  and  non-ferrous  fas¬ 
teners  including  bolts,  nuts  and  related  products,  and  in  distri¬ 
bution  of  automobile  accessories,  wire  and  cable  products, 
and  exhaust  system  components.  Plant  location;  Toronto. 

In  1980,  oper.  at  the  Arrowhead  tube  mill  were  discontinued 
after  a  lengthy  strike. 

Ranking  in  FP  500 — 374  by  sales. 

Directors — Irwin  Goldhart,  pres.;  F.  A.  Reid,  v-p;  Goldie  Pot- 
ashin,  sec.-treas.;  Sidney  Goldhart,  R.  M.  Hanbury;  H  L.  Men- 
delson.  all  Toronto. 


Par 

n.p.v. 

n.p.v. 

$0.01 

n.p.v. 


Key  Personnel  —  Manuel  Harris,  compt;  L.  E.  Gazley,  v-p 
mktg.;  Henry  Lubaszka,  v-p  fin. 

No.  of  Employees— 1,500  at  June  5.  1980. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  7,000,000  sh.  691,765  sh. 

Cl.  B  7,000,000  sh.  1,584,055  sh. 

Cl.  C  695,706,1 10  sh.  nil 

Common  520,000  sh.  nil 

Cl.  A  &  B  Partic.  —  Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects,  except  divds.  on  cl.  B  shs.  can 
be  pd.  in  cl.  C  shs.,  redeem,  immediately. 

Com.  —  Ranks  equally  with  cl.  A  &  cl.  B  partic. 

Capital  Changes  —  Class  A  and  B  stk.  split  on  2-for-1  basis, 
Jan.  15,  1979. 

Major  Shareholder — As  at  May  2,  1980,  Irwin  Goldhart  held 
56.58%  voting  int. 

Dividends  —  CL  A  —  Rate  of  60c  per  sh.  p.a.,  estab.  with 
quarterly  pay.  of  15c  per  sh.  Oct.  9,  1979.  Previously,  rate  of 
48c  per  sh.  p.a.  pd.  quarterly  from  Feb.  27,  1979  to  July  16, 
1979  CL  B  —  Pd  at  an  equiv.  rate  to  the  cl.  A  shs.  but  in  the 
form  of  cl.  C  shs.,  which  are  redeemed  immediately.  Prior  to  the 
stk.  split,  tax-deferred  payments  were  made  on  the  cl.  B  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1979 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income 

Earnings  per  Bel.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Accounts  receivable  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980*  .  $79,765,223 

1979  .  162,918,532 

1978  .  92,640,399 

1977  .  34,542,729 

1976  .  33,369,853 

1975  .  33,181,522 

•As  originally  reported  by  the  company. 
■Adjusted  to  reflect  2-for- 1  stk.  split  in  1979 
*9  mos.  to  Sept.  30. 


1978 


162,919 

92,640 

2,408  . 

1,921 

1,371 

849 

3,761 

1,933 

6,200 

3,053 

1,051 

8,448 

7,251 

11,501 

$2.72 

$1,45 

$3.18 

$5.45 

$000 

23,985 

20,578 

30,503 

24,742 

104 

13 

22,631 

22,909 

86,772 

75,775 

29,233 

25,976 

8,850 

10,862 

42,834 

35,914 

33,933 

25,883 

9,659 

13,422 

Earns,  per 

Net  inc.  ■cl.  A&B 

oper* 

sh. 

$d  1,359,435 

$d0.60 

6,199,725 

2.72 

3,053,265 

1.45 

2,276,170 

1.21 

2,526,608 

1.36 

3,747,638 

2.08 

Divds.  declared  in  recent  fiscal  yrs.  as  follows. 


cl.  A  cl.  B* 

1973  .  0.12  0.102 

0.12a 

1974  .  0.48  0.408 

1975  .  0.75  0.638 

1976-77  .  0.80  0.68 

1978  .  0.80  0.54+ 

0.183474* 

1979« .  0.51  stk. 

1980  .  0,60  stk. 


□Following  sh.-for-sh.  reclassification  from  com.  stk.  in  June, 
1973. 

•Tax-deferred 

*Pd.  out  of  capital  surplus  on  hand. 

■Following  2-for- 1  stk.  split  Jan.  15,  1979. 

Long-Term  Debt 

As  at  Dec.  31,  1979,  co.  had  o/s  $9,780,446  in  l.-t.  debt, 
incl.  $930,909  due  in  1  yr.  Details  of  debt  are  as  follows: 

6%  Conv.  Debs.,  Ser.  A — Dated  July  2,  1969;  due  July  2, 
1989.  Interest  Jan  and  July  2,  Author.,  issued  $3,000,000;  o/s 
at  Dec.  31,  1979,  $51,000. 

Redeem,  after  July  2,  1974,  at  103.90  to  July  2,  1975;  there¬ 
after  prem.  deer.  0.30  of  1%  p.a.  to  July  2,  1987;  thereafter  at 
par.  S.f.  to  retire  10%  aggregate  princ.  amount  o/s  on  July  3, 
1979,  in  each  year  1980  to  1988,  incl. 

Formerly  conv.  into  70  cl.  A  shs.  ($14.29  per  sh.)  per  $1,000 
princ.  amt.  until  July  2,  1979. 

Trustee — National  Trust  Co. 

Other  l.-t.  debt— O/s  at  Dec.  31,  1979,  included  $201,948 
in  equip,  contracts  due  1982;  $645, 145  in  realty  mtges  at  rates 
from  6%%- 10%  to  1986;  and  $8,882,353  bank  debs,  at  %  of  1% 
over  prime,  due  1988. 

Wholly  Owned  Subsidiaries  —  Automatic  Screw  Machine 
Products  Ltd.;  Federal  Bolt  &  Nut  Corporation  Ltd.;  Docap 
Corp.  Ltd.;  ArrowHead  Metals  Ltd. 


Avalanche  Industries  Ltd. 

Head  Off.  —  8264,  St.  George  St. ,  Vancouver,  B.C.  V5X  3S6. 
Telephone  —  (604)  324-2624  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company — (B.C.  1976).  The  co.,  through  subsids.,  has  de¬ 
veloped  a  portable,  light  weight  engine/air  compressor,  which 
is  in  production  in  England.  Production  facilities  in  Houston, 
Texas  to  commence  in  1981. 

Directors — R.  A.  MacDonald,  pres.,  Vancouver;  Paul 
Scheske,  sec.;  Richmond,  B.C.;  Lionel  Linke,  Langley,  B.C.; 
Guy  Ensinger,  Mark  Dumont.  Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  shs.  3,476,061  shs.  n.p.v. 

Major  shareholder — Ronald  A.  MacDonald  beneficially 
held  739,530  shs.  at  Mar.  21,  1980. 

Subsidiary  —  Hybrid  Compressors  Manufacturing  Inc., 
Houston.  Wholly  owned. 

Current  Financial  Position  —  As  at  Dec.  31,  1980,  co.  had 
working  capital  of  $43,135.  Co  is  committed  to  financing  the 
production  of  the  engine/air  compressor  to  the  extent  of 
$233,000  of  which  $1 17,734  was  advanced  during  1980  and 
thereafter  a  minimum  of  $15,000  per  month. 

Total  assets  at  Sept.  30,  1980  were  $1,643,775 

($1,408,220  at  Mar.,  1980). 


Avco  Financial  Services  Canada  Limited 

Head  Off.  —  201  Queens  Ave.  (P.O.  Box  5875,  Terminal  A), 
London,  Ont.  N6A  4T6.  Telephone  —  (519)  672-4220.  Trans. 
Agents  —  (pref .)  Montreal  Trust  Co.;  (com.)  Canada  Trust  Co.; 
all  other  issues  at  co.'s  head  off. 

Company  —  (Ont.  amalg.  1971).  Engaged  directly  and 
through  subsids.  in  making  consumer  loans  to  individuals,  in 
financing  the  purchase  of  consumer  durables  on  installment 
and  in  related  general  insurance  activities.  At  Nov.  30,  1980, 
co.  had  323  branches. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ranking  in  FP  500 — 42  by  assets  in  banks/financiai  institu¬ 
tions. 

Directors — T.  M.  Cumming,  pres.;  W.  J.  Mylymok,  exec,  v-p; 
H.  W.  Merryman,  Newport  Beach,  Calif.;  F.  W.  Dowler,  A.  L.  Ser¬ 
vant,  R.  D.  Brazeau,  D.  J.  Sadler,  F.  W.  P.  Jones,  C.  L.  Newton, 
L.  R.  Guest,  W.  W.  Weis,  all  London,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1980 

1979 

$000  - 

Revenue  . 

131,274 

129,142 

Deprec.  &  amort.,  etc . 

2,373 

2,050 

Interest  charges . 

47,931 

45,514 

Income  tax  provision  . 

7,623 

8,746 

Equity  income  . 

Net  income,  operations  . 

8,085 

9,634 

Extraordinary  items . 

631 

d2, 114 

Net  income 

8,716 

7,520 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000- 

Cash  &  equivalent . 

5,166 

1,619 

Inventories  . 

Instalments  rec . 

558,845 

554,365 

Fixed  assets,  net . 

4,048 

3,692 

Total  assets  . 

619,333 

612,927 

Current  liabilities . 

Long-term  debt . 

326,869 

347,430 

Shareholders'  equity . 

143,162 

135,736 

Working  capital  . 

Cash  Flow  . 

33,734 

23,194 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

sh. 

1980  . 

$131,274,000 

$8,085,000 

$n.a. 

1979  . 

129,142,000 

9,634,000 

n.a. 

1978  . 

123,569,000 

1 1,864,000 

n.a. 

1977  . 

108,320,000 

12,737,000 

n.a. 

1976  . 

107,81  1,00.0 

12,350,000 

n.a. 

1975  . 

108,864,000 

14,076,000 

n.a. 

•As  originally  reported  by  the  company. 

Key  Personnel  —  J.  G.  Comrie, 

treas.;  P.  J.  Cullen,  v-p  & 

sec.;  H.  A.  V 

Heuvel,  cont.  &  asst 

.  v-p;  D.  A.  Morrison,  W.  B. 

O'Dell,  R.  A. 

Vermette,  Ronald  Bukow,  v-p’s;  H.  F.  Smith,  v-p  & 

asst.  sec. 

No.  of  Employees  —  Approx.  1 ,550  at  Nov.  30,  1980. 

Capital  Stock —  Author. 

Outstand. 

Par 

Preference 

103,745  sh. 

$100 

5'/2%  Cl.  A 

12,703  sh. 

Com. 

2,000,000  sh 

1,670,382%  sh. 

n.p.v. 

Pfce.  CL  A:  5'/2°/o  cum.  voting.  Redeem,  at  $103  to  Apr.  30, 
1972;  premium  reducing  thereafter  by  V4%  p.a. 

Major  Shareholder — Avco  Corp.  indirectly  owns  99.9%  of 
the  o/s  com.  shs.  of  co.  and  71%  of  o/s  cl.  A  pfce.  shs. 

Dividends  —  5'/2%  Pfce.,  cl.  A— $5.50  p.a.  cum.,  pay.  Feb., 
May,  Aug.,  Nov.  15,  pd.  reg. 

Long-term  Debt — O/s  at  Nov.  30,  1980,  $326,869,000 
including  $29,081,000  due  in  one  yr.;  all  guaranteed  notes 


pay. 

Subsidiary  —  London  and  Midland  General  Insurance 

Co.  —  Licensed  to  write  all  forms  of  insurance  (except  life), 
exclusively  through  agents,  in  all  provinces  except  P.E.I. 

Avco  also  has  other  subsidiaries  in  the  finance  and  insur¬ 
ance  fields. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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BBC  Mortgage  Ltd. 


Head  off. — 1725,  Two  Bentall  Centre,  555  Burrard  St.,  Van¬ 
couver,  B.C.  V7X  1K1.  Trans.  Agent — Co.'s  head  off.  Listed 
(Pfce.  shs.) — T,  V. 

Company  —  (B.C.  1971)  A  general  investment  co.  with  in¬ 
vestments  in  residential  mortgages  and  in  other  income  pro¬ 
ducing  securities  purchased  from  the  Bank  of  British  Colum¬ 
bia. 

Directors — T.  W.  Pilley,  pres.,  D.  E  McGeachan,  Victor 
Dobb,  A.  E.  Miles-Pickup,  all  v-p's;  J.  A.  Thomas,  treas.;  D.  W. 
Muller,  sec.;  B.  C.  Irwin;  Vancouver. 

Key  Personnel  —  D  R  Davis,  asst,  sec.;  R.  B  Hawkes- 
worth,  asst,  treas.,  Vancouver;  R  F.  Jerome,  asst,  treas.,  Rich¬ 
mond. 

Capital  Stock —  Author.  Outstand.  Par 

Preference  10,000,000  sh.  $25 

$2.28  Pfce.,  Ser.  A  800,000  sh.  794,700  sh. 

Common  5, 100,000  sh.  600,000  sh. 

$2.28  Pfce.,  Ser.  A  —  Entitled  to  cum.  divds.  of  $2.28  p.a. 
pay.  quarterly.  Redeem,  on  or  after  Oct.  30,  1982  at  $27  per  sh. 
declining  by  50c  per  sh.  in  each  yearto  1983,  incl. ,  and  thereaf¬ 
ter  at  par.  Non-voting. 

Note — The  Bank  of  British  Columbia  will  effect  the  ex¬ 
change  of  all  o/s  ser.  A  pfce.  shs.  for  the  same  number  of  Bank 
pref.  shs.  during  1981 . 

Com.  —  Entitled  to  one  vote  per  sh. 

Major  Shareholder — Wholly-owned  by  the  Bank  of  British 
Columbia. 

Dividends — $2.28  Pfce.,  Ser.  A  —  Initial  divid.  of  67.3c  pd. 
June  15,  1980. 

Debt.  —  Co.  had  o/s  at  Oct.  31,  1980  $35,346,644  in  prom¬ 
issory  notes  at  rates  varying  from  8.55%  to  1 4.75%. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

— 

Revenue  . 

3,702 

1,257 

Deprec.  &  amort.,  etc . 

Interest  charges . 

2,203 

971 

Income  tax  provision  . 

98 

72 

Equity  income  . 

Net  income,  operations 

1,277 

69 

Extraordinary  items . 

Net  income 

1,277 

69 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

19,462 

Inventories  . 

Mortgages  . 

36,384 

13,417 

Fixed  assets,  net . 

Total  assets 

56,237 

13,437 

Current  liabilities  . 

Long-term  debt . 

35,347 

12,287 

Shareholders’  equity . 

20,416 

594 

Working  capital  . 

Cash  Flow  . 

1,353 

62 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.  sh. 

1980  .  $3,701,975 

$1,277,221 

$n.a. 

1979  .  1,257,417 

69,026 

n.a. 

•As  originally  reported  by  the  company. 


*BBC  Realty  Investors 

Head  Off. — 1725-555  Burrard  St.,  Vancouver,  B.C.  V7X 
1 K 1  Telephone  —  (604)  668-4442.  Trans.  Agent — National 
Trust  Co.,  Ltd  Vancouver.  Listed  —  T,  M,  V. 

Trust — (Formed  B.C.  1972).  Operates  as  a  mortgage  fi¬ 
nancing  intermediary  which  invests  in  a  wide  range  of  real 
estate  securities,  including  mortgages  and  equity  invests,  in 
income  producing  properties 

Trustees —  T.  W.  Pilley.  pres.;  R.  J.  Mair,  sec.;  A.  J.  Block, 
D.  M.  Clark,  R.  H.  Lee,  A.  J.  Narod,  D.  E.  McGeachan,  K.  T. 
Stevenson,  L.  Kahn,  A.  D  Laird,  Vancouver;  N.  N.  Green,  Calga¬ 
ry;  J.  L.  Schlosser,  Edmonton;  D.  C.  Wollstein. 

.Key  Personnel  —  K  G.  Isard,  R.  J.  McCracken,  T  C.  Bren- 
nen,  v-p's;  S.  J.  Bayly,  B.  Caple,  R.  E.  Wigmore,  A.  E.  Miles- 
Pickup,  asst  v-p's;  S.  E.  Morgan,  portfolio  administrator;  K.  D. 
Browning,  comp. 

No.  of  Employees — No  full  time  employees. 

Capital  Fund  Author.  Outstand. 

Trust  Units  unlimited  2,623,927  un. 

Trust  Units  —  Entitled  to  one  vote  per  unit  held. 

Dividends — Pd  57.4c  per  unit  Jan.  30,  1981  and  49c  per 
unit  Apr.  30,  1981. 


Divds.  pd.  on  units  in  recent  fiscal  years: 


1973*  . 

$0.86 

1977  . 

$1.70 

1974  . 

1.24 

1978  . 

1.74 

1975  . 

1.49 

1979  . 

1.81 

1976  . 

1.58 

1980  . 

1.87 

‘Including  initial. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  22,680 

Deprec.  &  amort.,  etc .  .... 

Interest  charges .  15,284 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations .  5,048 

Extraordinary  items .  ... 

Net  income .  5,048 

Earnings  per  trust  unit: 

On  net  income,  oper .  $1.92 

On  net  income  .  $  1 .92 

- $000 

Cash  &  equivalent .  1,853 

Inventories  . 

Investments .  164,024 

Fixed  assets,  net . 

Total  assets  .  166,333 

Loans  .  53,610 

Long-term  debt .  78,130 

Unitholders' equity  .  29,109 

Working  capital  . 

Cash  Flow  5,548 


1979 

18,970 

12,227 


4,860 

4,860 

$1.85 

$1.85 


1,462 

139,283 

141,395 

31,984 

75,075 

29,109 

4,960 


Fiscal 


Year  Revenue* 

1980  .  $22,679,654 

1979  .  18,969,854 

1978  .  15,404,534 

1977  .  12,248,770 

1976  .  10,612,900 

1975  .  9,192,059 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper*  trust  unit 

$5,048,436  $1.92 

4,859,512  1.85 

4,647,822  1.80 

3,685,332  1.70 

3,000,858  1.58 

2,831,236  1.49 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt— As  at  Dec.  31,  1980,  long  term  totaled 
$78,130,000  incl.  $68,430,000  medium  term  loans  of  which 
$11,416,000  was  due  in  one  year,  and  $9,700,000  note  pay. 
1 1 .49%  int.  due  July  31 ,  1981 . 

Subsidiaries  — BBC-RI  Services  Ltd.  — (50%-owned), 
which  see;  BBC  Realty  Investments  Ltd.  — (50%-owned), 
inactive;  KQX  Realty  Holdings  Ltd.  — (wholly  owned),  inac¬ 
tive. 


BBC-RI  Services  Ltd. 

Head  Off.— 635-555  Burrard  St.,  Vancouver,  B.C.  V7X  1 K 1 . 
Telephone  — (604)  688-9225.  Trans.  Agent  — Canada  Trust 
Co.,  Vancouver,  Calgary.  Toronto  and  Montreal. 

Company — (Dorn.  1954).  Engaged  in  the  borrowing  of 
money  and  the  lending  of  the  net  proceeds  of  such  borrowings 
to  BBC  Realty  Investors  (50%  interest). 

Controlling  interest  of  co.  held  by  Bank  of  British  Columbia 
(50%  int.)  and  the  trustees  of  BBC  Realty  Investors  (50%  int.). 

Directors — T.  W.  Pilley,  pres.;  T.  C.  Brennen,  v-p;  R.  J.  Mair, 
sec.;  L  Kahn,  D.  E.  McGeachan,  A.  D.  Laird,  all  of  Vancouver. 

Key  Personnel — A.  E.  Miles-Pickup,  v-p. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000  sh.  10  sh.  n.p.v. 

Long  Term  Debt — 10’/2%  Debentures,  Series  B — Dated 
July  6,  1976  due  July  31,  1981.  Int.  Jan.  31  and  July  31.  Author., 
issued  $10,000,000;  o/s  at  Dec.  31,  1980,  $9,900,000.  The 
debs,  are  not  redeem,  prior  to  maturity. 

Trustee  —  The  Canada  Trust  Co. 

Medium-Term  Notes — O/s  at  Dec.  31,  1980,  $63,430,000, 
incl.  $11,41 6,000  due  in  one  yr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

— 

Revenue  . 

14,788 

12,120 

Deprec.  &  amort.,  etc . 

58 

58 

Interest  charges . 

14,525 

1 1,830 

Income  tax  provision  . 

6 

12 

Equity  income  . 

Net  income,  operations . 

15 

29 

Extraordinary  items . 

Net  income  . 

15 

29 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1,519 

$2,946 

On  net  income  . 

$1,519 

$2,946 

$000 

— 

Cash  &  equivalent . 

353 

188 

Loans  . 

125,240 

106,959 

Acer.  int.  rec . 

3,627 

3,518 

Fixed  assets,  net . 

329 

441 

Total  assets  . 

129,520 

111,103 

Current  liabilities . 

Long-term  debt . 

73,330 

75,275 

Shareholders'  equity . 

124 

109 

Working  capital  . 

.... 

Cash  Flow  . 

74 

88 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $14,788,112 

$15,190 

$1,519 

1979  .  12,119,966 

29,462 

2,946 

1978  .  8,987,910 

18,949 

1,895 

1977  .  7.101,861 

15,661 

1,566 

1976  .  6,370,057 

13,206 

1,321 

1975  .  n.a. 

n.a. 

n.a. 

•As  originally  reported  by  the  company. 


B.C.  Central  Credit  Union 

Head  Off. — 1441  Creekside  Dr.,  Vancouver,  B.C.  V6J  4S7. 
Telephone — (604)  734-251 1. 

Company  —  (B.C.  1944).  Provides  comprehensive  central 
financing  facilities  allowing  its  members  to  deposit,  invest  and 
borrow  funds.  Also  offers  a  variety  of  administrative  services 
and  provides  clearing  services  to  its  members  through  the 
Canadian  banking  system.  Membership  at  Dec.  31,  1980  in¬ 


cludes  an  estimated  978,000  people  and  157  credit  unions  with 
342  office  locations. 

Directors— T.  R.  Sankey,  chm.,  Courtenay;  S.  D.  Sutherland, 
first  vice-chm.,  Vancouver;  George  Viereck,  second  vice-chm., 
Prince  Rupert;  Harley  Biddlecombe,  Penticton;  L.  H.  Biech, 
Prince  George;  H.  A.  Down,  E.  A.  Kaulius,  Saanich;  P.  J.  Heym- 
ing,  Kelowna;  R.  M.  Lutz,  Sidney;  Philip  Moore,  Vancouver;  Ben 
Phillips,  Delta;  R.  S.  Raschdorf,  Nelson;  G.  R.  Shepherd,  Port 
Alberni;  W.  E.  Taylor,  Abbotsford;  Joseph  Weremchuk,  De- 
roche,  all  B.C. 

Key  Personnel — Peter  Podovinikoff,  chief  exec,  officer  & 
sec.;  J.  T.  Dowling,  cont.;  A.  S.  Gill,  chief  fin.  officer;  M.  Botnic, 
devel.  div.  mgr.;  H.  Buddie,  service  div.  mgr.;  J.  Chapman,  mgr. 
of  admin,  services. 

No.  of  Employees — 295  at  Dec.  31 ,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Common  Unlimited  $1.00 

Cl.  A  76,000,239  sh. 

Cl.  B  2,699, 198  sh. 

Cl.  C  412,315  sh. 

Com.  —  Co.  may  issue  unlimited  no.  of  shs.  and  may  at  its 
option  redeem,  its  shs.  Cl.  A  shs.  held  by  credit  unions;  cl.  B 
shs.  held  by  cooperatives;  and  cl.  C  held  by  organizations. 
Members  have  a  proportional  vote  based  on  number  of  mem¬ 
bers  each  credit  union  has.  No  credit  union  member  may  have 
less  than  one  vote. 

Capital  Changes— In  1975,  par  value  of  shs.  was  changed 
from  $5.00  and  each  member  received  5  new  shs.  for  each  old 
sh.  In  1976,  co.  redesignated  its  com.  shs.  as  cl.  A,  B  and  C 
shs.  and  redeemed  its  Credit  Union  Service  Dept.  shs.  through 
the  issuance  of  cl.  A  shs. 

Dividends — Rate  of  6c  per  sh.  p.a.  pd.  in  1980.  Previously, 
a  rate  of  4c  per  sh.  p.a.  pd.  in  1979.  Details  of  divids.  pay.  in 
recent  yrs.  are  as  follows. 

1971  .  $0,275  1978* .  $0.07 

1972  .  0.30  1979  0.04 

1973-77...  0.35  1980  0.06 

■Reclassified,  members  received  5  new  shs.  for  each  old  sh. 
held. 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $64,900,000  notes  payable;  details 
as  follows: 

9%%  Secured  Notes,  Series  C  —  Dated  Dec.  15,  1976;  due 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Loans  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Deposits  &  notes . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980 

$noo 

1979 

101,380 

647 

73,923 

529 

87,935 

486 

64,832 

207 

6,820 

3,944 

6,820 

3,944 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$Oon 

79 

192,967 

522,728 

16,915 

753,447 

10,163 

175,306 

450,809 

17,033 

669,807 

638,516 

86,735 

569,283 

85,450 

8,770 

5,255 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$101,380,030 

$6,820,1 12 

$n.a. 

1979  . 

87,935,292 

3,944,186 

n.a. 

1978  . 

69,234,117 

4,275,894 

n.a. 

1977  . 

49,914,609 

3,910,863 

n.a. 

1976  . 

n.a. 

n.a. 

n.a. 

1975  . 

n.a. 

n.a. 

n.a. 

•As  originally  reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dec.  22,  1981.  Issued  $20,000,000;  o/s  at  Dec.  31,  1980 
$16,913,000. 

Redeem. — Not  redeemable  prior  to  maturity  except  for  taxa¬ 
tion  reasons. 

Trustee  —  Montreal  Trust  Company. 

9%%  Secured  Notes,  Series  D  — Dated  July  19,  1977,  due 
July  15,  1987.  Issued  $29,400,000;  o/s  at  Dec.  31,  1980. 
$27,837,000. 

Redeem.  —  Subject  to  redemption  at  holders  option  on  July 
15,  1982. 

Secured  Notes,  Series  E — Dated  Oct.  19,  1978;  due  Oct. 
19,  1983.  Variable  int.  rate.  Issued  and  o/s  $5,000,000. 
Redeem. — Not  redeemable  prior  to  maturity. 


*B  C  Sugar  Refinery,  Limited 

Head  Oft.  —  Rogers  St.,  P.O.  Box  2150,  Vancouver,  B.C. 
V6B  3V2).  Telephone  — (604)  253-1131.  Trans.  Agent— Na¬ 
tional  Trust  Co.  Ltd.,  Vancouver  and  Toronto.  Listed  —  T,  V. 

Company  —  (Dorn.  1920;  continuance,  1979).  Holding  co. 
which,  through  subsidiaries  and  divisions,  is  engaged  in  the 
refining  and  marketing  of  beet  sugar,  dried  beet  pulp  and  feed 
molasses,  oil  and  gas  exploration  and  devel.  and  land  devel. 

The  co.  has  a  cane  refinery  in  Vancouver;  beet  sugar  facto¬ 
ries  in  Fort  Garry,  Man.,  and  Taber,  Alta.;  a  20%  joint  venture 
partner  in  real  estate  devel.  in  Winnipeg,  Man.;  and  60%  int.  in 
Fairweather  Gas  Ltd. 

In  July,  1980,  co.  sold  its  50%  int.  in  Belkin  Packaging  Ltd. 
for  a  gain  of  $18,040,000. 

Ranking  in  FP  500 — 233  by  sales. 

Directors  —  Forrest  Rogers,  chm.;  P  A.  Cherniavsky,  pres. 
&  chief  exec,  officer;  Ian  Angus,  v-p;  W.  R.  Hetherington;  J.  W. 
Pitts,  F.  C.  Wilkinson,  H.  R.  Whittall,  H.  A.  Dunlop,  all  Vancou¬ 


ver. 

Key  Personnel — W.  C  Brown,  W.  A.  Willison,  v-p's;  J.  G. 
Cochrane,  v-p,  fin  &  sec.;  W.  A.  Davies,  gen.  sales  mgr.;  S.  E. 
George,  gen.  mgr.,  opers.;  J.  M.  Roxburgh,  technical  services 
mgr  ;  J.  W.  Hudson,  treas.;  G.  M.  Guccione,  gen.  mgr.,  Alberta 
Sugar;  J.  W.  Hall,  gen.  mgr.,  Manitoba  Sugar. 

No.  of  Employees — 602  (co.  and  subsids.)  at  Sept.  30, 


1980. 

Capital  Stock* —  Author. 

5%  Pref.  unlimited 

Cl.  A  unlimited 

Cl.  B  unlimited 


Outstand. 
106,000  sh. 
4,035,460  sh. 
764,540  sh 


*As  at  Sept.  30,  1 980,  but  giving  effect  to  2-for- 1  split  of 


cl.  A 


&  B  shs.  on  Feb.  5,  1981. 

pref  —Entitled  to  $1  p.a.  cum.  Redeem,  at  $20.  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  A  &  B  shs.  are  inter-convertible  on  a  sh  -for-sh.  basis,  and 


rank  equally  in  all  aspects. 

Capital  Changes— Com.  stk.  split  2-for-1  in  Feb.,  1981  and 
3-for-1  in  May,  1969,  4-for-1  in  Jan.,  1956,  and  5-for-1  in  June, 


1929. 

Dividends  — 5%  Pref.  — Rate  $1  per  sh.  p.a  pd.  regularly 
quarterly  end  of  Jan.,  Apr.,  July  and  Oct.  since  Oct.  31,  1961 
Cl.  A  com.  — Rate  of  $1.20  per  sh.  p.a.  estab.  with  payment  of 
30c  per  sh.  pd.  Mar.  2,  1981  (first  foil.  2-for-1  stock  split)  Pre¬ 
viously  pd.  60c  per  sh.  on  Aug.  25  and  Nov.  24,  1980.  Extra  of 
60c  per  sh.  pd.  Jan.  31  and  Dec.  27,  1978;  Jan.  31,  1977;  Jan. 
26,  1976  and  Jan.  31,  1975;  40c  per  sh.  pd.  Jan.  31,  1974  Cl.  B 
com.  —  Divds.  pd.  at  an  equivalent  rate  as  on  cl.  A  except  on  a 
tax-def.  basis  to  Dec.  27,  1978.  Divds.  declared  on  cl.  A  stk. 
(formerly  com.  stk.)  for  recent  fiscal  yrs.  as  follows: 

1967  .  $1.50+0.35  1973  .  $1.00+0.25 

1968  1.95+0.70  1974  .  0.85+0.40 

1969  1.60+0.50  1975-78...  1.40+0.60 

*0.20  1979  .  1.95+0.60 

1970-72...  0.80+0.20  1980  .  2.25 


♦Following  3-for-1  com.  stk.  split  in  May,  1969. 

Long  Term  Debt— As  at  Sept  30,  1980,  co.’s  subsid.  had 
o/s  $3,666,000  in  954%  1st  mtge.  s.f.  bonds  of  which  $309,000 
will  be  paid  in  1981. 

The  British  Columbia  Sugar  Refining  Co.,  Ltd.— 9'/2%  1st 


Mtge.  S.f.  Bonds  Series  A — Dated  Sept.  15,  1970;  due  Sept. 
15,  1987.  Int.  Mar.  and  Sept.  15.  Author.  &  issued,  $9,500,000; 
o/s  at  Sept.  30,  1980,  $3,666,000. 

Redeem,  after  Sept,  15,  1980  at  106  to  Sept.  15,  1981; 
thereafter  prem.  deer.  1%  p.a.  to  Sept.  15,  1986;  thereafter  at 


par.  S.f.  to  retire  $635,000  p.a.  in  each  of  the  years,  1973  to 
1986. 

Trustee  —  National  Trust  Co.  Ltd. 

Subsidiaries  —  The  British  Columbia  Sugar  Refining  Co., 
Ltd.  —  Wholly  owned;  and  its  two  divisions,  Manitoba  Sugar 
Co.,  555  Hervo  St.,  Winnipeg,  Man.  R3T  0S2,  and  Alberta 
Sugar  Co.,  306-10th  St.  S.,  Lethbridge,  Alta.  T 1 J  2M6. 

Fairweather  Gas  Ltd.  —  622,  Calgary  House,  550-Sixth  Ave. 
S.W.,  Calgary,  Alta.  T2P  0S2;  60%-owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share:! 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$204,010,000 
275,431,000 
232,118,000 
198,671,000 
125,005,000 
162,526,000 
•As  originally  reported  by  the  company. 

■Adjusted  throughout  to  reflect  2-for- 1  stock  split  in  Febru¬ 
ary,  1981. 


1980 

1979 

$nnn 

204,010 

1 19,314 

3,832 

3,855 

1,810 

2,449 

10,226 

4,806 

457 

430 

12,708 

7,464 

1 1,856 

1,305 

24,564 

8,769 

$2.63 

$1.53 

$5.10 

$1.80 

$nnn 

16,591 

1,190 

39,725 

24,657 

2,895 

6,520 

35,963 

33,419 

118,976 

80,105 

43,691 

25,143 

3,666 

4,186 

58,660 

39,976 

33,726 

13,402 

18,010 

12,541 

Earns,  per 

Net  inc. 

cl.  A  &  B 

Oper* 

sh.a 

$12,708,000 

$2.63 

7,464,000 

1.53 

7,076,000 

1.45 

6,904,000 

1.41 

5,140,000 

1.04 

9,179,000 

1.88 

BM-RT  Ltd. 

Head  Off.— 129  St.  James  St.,  Montreal,  Que.  H2Y  1L6. 

Company  —  (Que.  1923).  Acts  as  financial  and  investment 
adviser  to  BM-RT  Realty  Investments  (which  see)  and  provides 
funds  under  the  terms  of  a  financing  agreement  to  BM-RT 
Realty  Investments  (Realty)  to  invest  mainly  in  the  real  estate 
market. 

Advisory  Contract — Provides  that  the  co.  will  borrow  funds 
as  requested  by  Realty  and  will  in  turn  lend  the  funds  to  Realty. 
Realty  will  then  issue  to  the  co.  a  note  equal  in  principal  amt.  to 
the  borrowed  funds.  The  co.  will  act  as  adviser  to  Realty  by 
proposing  a  continuing  investment  program  and  administering 
the  day-to-day  operations. 

BM-RT  Ltd.  holds  4.7%  of  the  o/s  trust  units  of  Realty. 

Directors  —  E.  A.  Wickens,  pres.,  Toronto;  J  D  C.  de  Jocas, 
chm.,  L  J.  G.  Brunelle,  Montreal;  A.  Purdy,  T.  N.  Coristine,  S.  W. 
Henry,  F.  P.  Keefe,  W.  L  Lund,  Toronto. 

Key  Personnel  —  N.  W.  R.  Burbidge,  sec.;  H.  A.  Erian,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  50,000  sh.  25,000  sh.  $100 

Com.  500,000  sh.  250,001  sh.  10 

Pref.  —  Entitled  to  fixed  dividend  of  4%  ($4)  p.a.,  non-cum. 
Redeem.  Voting. 

Major  Shareholders — Bank  of  Montreal  owns  49.9%  of  the 
common  and  pref.  shs.  and  The  Royal  Trustco  Ltd.  owns  50. 1% 
of  the  com.  and  the  pref.  shs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt 

Note — Debs,  and  notes  issued  by  the  co.  are  unsecured,  but 
are  guaranteed  as  to  princ.  and  int.  by  BM-RT  Realty  Invest¬ 
ments. 

Trustee  (all  ser.)  —  National  Trust  Co.,  Ltd. 

7'/j%  Conv.  Deb.  — Dated  Apr.  1,  1974;  due  Apr.  1,  1984, 
int.  Apr.  and  Oct.  1.  Author.,  and  iss.  $50,000,000;  o/s  at  Dec. 
3,1,  1980,  $3,625,000. 

Redeem,  after  Apr.  1,  1979  at  103.75  to  Mar.  31,  1980; 
prem.  deer,  by  1%  p.a.  to  100.75  at  Mar.  31 ,  1983;  at  par  there¬ 
after. 

Conv.  at  the  holder’s  option  into  trust  units  of  BM-RT  Realty 
Investments  at  a  rate  of  $12.75  princ.  amt.  of  debs,  per  unit  to 
maturity. 

9%%  Debs.  —  Dated  Jan.  5,  1977;  due  Jan.  15,  1982.  Int. 
Jan.  and  July  15.  Author.,  iss.  and  o/s  $50,000,000.  Non- 
redeem.  prior  to  maturity. 

8%%  Notes — Dated  June  1,  1977;  due  June  1,  1982.  Int. 
June  1,  annually.  Author.,  iss.  and  o/s  $25,000,000.  Non- 
redeem.  prior  to  maturity.  (European  issue). 

8 y*%  Debs.  —  Dated  Nov.  1,  1977;  due  Nov.  1,  1982.  Int. 
May  and  Nov.  1.  Author.,  iss.  and  o/s  $75,000,000.  Non- 
redeem  prior  to  maturity. 

1 3 14 %  Notes— Dated  May  15,  1980;  due  May  15,  1985.  Int. 
May  15,  annually.  Author.,  iss.  and  o/s,  $59,555,000.  Non- 
redeem.  prior  to  maturity.  (European  issue  US$50,000,000.) 

Medium  Term  Notes — O/s  at  Dec.  31,  1980,  $31,079,000, 
due  beyond  one  year. 

Other  Debt — Also  o  /  s  at  Dec.  3 1 ,  1980,  and  due  within  one 
year  as  follows:  $56,509,000  in  s.-t.  notes;  $98,657,000  in 
medium  term  notes;  and  $35,000,000  in  10,14%  debs,  due  June 
1,  1981. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income 

Earnings  per  com  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Loans  to  BM-RT  Realty . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $49,302,000 

1979  .  43,348,000 

1978  .  43,039,000 

1977  .  33,805,000 

1976  .  23,272,000 

1975  .  18,327,000 


1980 

1979 

-  $000 

— 

49,302 

43,348 

45,203 

38,750 

225 

195 

202 

211 

202 

211 

$0.41 

$0.44 

$0.41 

$0.44 

$nnn 

86 

492 

430,992 

389,567 

5,000 

5,000 

450,363 

404,363 

244.259 

271,738 

5,284 

5,282 

1,518 

573 

Net  inc. 

Earns,  per 

oper.« 

com.  sh 

$202,000 

$0.41 

21 1,000 

0.44 

21 1,000 

0.44 

190,000 

0.51 

176,000 

0.48 

169,000 

0.45 

•As  originally  reported  by  the  company. 


*BM-RT  Realty  Investments 

Head  Off.  — Royal  Trust  Tower,  Toronto,  Ont.  M5K  1K8 
Telephone  —  (416)  876-7368.  Mailing  Address  —  P.O.  Box 
7500,  Station  A,  Toronto,  Ont.  M5W  1P9  Trans.  Agent— The 
Royal  Trust  Co.,  St.  John's,  Charlottetown,  Halifax,  Saint  John, 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver 
Listed— T,  M,  V. 

Trust— (Formed  Ont.  1973).  Operates  as  a  mtge-financing 
intermediary  and  is  authorized  to  invest  in  a  wide  range  of  real 
estate  securities.  To  date  has  invested  only  in  conventional 


first  mtge.  loans  and  N.H.A.  mtge.  loans.  The  trust  obtains  funds 
through  BM-RT  Ltd.  (which  see),  which  administers  the  trust’s 
day-to-day  operations  and  provides  investment  advice. 

Ranking  in  FP  500  —  48  by  assets  in  banks/financial  institu¬ 
tions. 

Trustees — A.  O.  Mackay,  chm.;  C.  F.  Harrington,  G.  A.  Hart, 
E.  D.  Gray-Donald,  J.  H.  Warren,  K.  A.  White,  Montreal;  J.  S. 
Acheson,  Kitchener,  Ont.;  R.  J.  Hand,  Kingston,  Ont.;  W.  A. 
Mackay,  Halifax,  K.  Rotenberg,  R.  M.  Willmott,  Toronto;  J.  D. 
Mundie,  Winnipeg. 

Key  Personnel  —  E.  A.  Wickens,  J.  D.  C.  de  Jocas,  v-p’s;  H. 
A.  Erian,  treas.;  N.  W.  R.  Burbidge,  sec.:  J.  M.  Seigneur,  asst, 
treas. 

Capital  Funds —  Author.  Outstand.  Par 

Trust  units  unlimited  9,958.622  units  n.p.v. 

Trust  units  —  One  vote  per  unit. 

Major  Unitholders— Royal  Trustco  Ltd.  and  the  Bank  of 
Montreal  each  hold  446,443  trust  units,  and  BM-RT  Ltd.  (the 
Advisor)  holds  467, 1 14  trust  units. 

Capital  Stock  Changes — During  1980,  78  units  were  issued 
on  conversion  of  BM-RT  Ltd.  convertible  debs. 

Dividends — (Note — The  trust’s  policy  is  to  distribute  all 
taxable  income  on  a  quarterly  basis.  Pd.  20c  per  unit  (initial) 
July  31,  1973;  21c  Oct.  31,  1973;  26.574c  Jan.  31,  1974; 
25.03c  Apr.  30,  1974;  27.34c  July  31,  1974;  30.07c  Oct.  31, 
1974;  29.48c  Jan.  31,  1975;  30.14c  Apr.  30,  1975;  32.04c  July 
31.  1975;  36.5c  Oct.  31,  1975;  35.94c  Jan.  31,  1976;  35.05c 
Apr.  30,  1976;  33.90c  July  30,  1976;  36.20c  Oct.  29,  1976; 
38  48c  Jan.  31,  1977;  43.05c  Apr.  29,  1977;  42.25C  July  29, 
1977;  44.60c  Oct.  28,  1977;  43.50c  Jan.  3),  1978;  38.10C  Apr. 
28,  1978;  38.20c  July  31,  1978;  38.70c  Oct.  31,  1978;  30.70c 
Jan.  31,  1979;  29c  Apr.  30,  1979;  28.50c  July  31,  1979;  27.50c 
Oct.  31,  1979;  27.5c  Jan.  31,  1980;  25.5c  Apr.  30.  1980,  19c 
July  31,  1980,  24.25c  Oct.  31,  1980;  29.25c  Jan.  31,  1981, 
28.5c  (est.)  Apr.  30,  1981. 

Long-Term  Debt.  — O/s  at  Dec.  31,  1980,  totaled 

$430,992,000,  which  included  $191,785,000  due  within  one 
year;  $3 1 ,079,000  in  medium  term  loans;  $49, 1 20,000  in  9.85% 
note  due  Jan.  15,  1982;  $24,278,000  in  9.53%  not  due  June  T, 
1982;  $73,755,000  in  9. 19%  note  due  Nov.  1,  1982;  $3,625,000 
in  7.50%  note  due  Apr.  1,  1984  and  $57,350,000  in  14.09% 
note  due  May  15,  1985,  all  pay  to  BM-RT  Ltd. 

Note— Trust  guarantees  all  debs,  and  notes  of  BM-RT  Ltd 
as  to  principal  and  interest,  which  amounted  to  $444,422  000 
at  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

59,055 

54,378 

Deprec.  &  amort.,  etc . 

Interest  charges . 

45,513 

39,008 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations 

9,760 

11,189 

Extraordinary  items . 

Net  income 

Earnings  per  trust  unit  share: 

9,760 

11,189 

On  net  income,  oper . 

$0.98 

$1.12 

On  net  income  . 

$0.98 

$000 

$1.12 

Cash  &  equivalent . 

1,096 

3,155 

Inventories  . 

Mortgages  . 

Fixed  assets,  net . 

555,577 

505,495 

Total  assets 

Current  liabilities . 

558,925 

513,018 

Long-term  debt . 

239,207 

268,266 

Unitholders'  equity  . . 

Working  capital  . 

113,739 

1 13,738 

Cash  Flow  . 

9,760 

11,189 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

unit.  sh. 

1980  .  $59,055,000 

$9,760,000 

$0.98 

1979 

1978 

1977 

1976 

1975 


54,378,000 

55,138,000 

30,221,000 

24,233,000 

16,978,000 


•As  originally  reported  by  the  company 


1  1,189,000 
12,386,000 
7,438,000 
6,442,000 
4,486,000 


1.12 

1.46 

1.44 

1.35 

1.12 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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BNP  Canada  Inc. 

Head  Off.  —  Stock  Exchange  Tower  (P.O  Box  248),  Place 
Victoria,  Montreal,  Que.  H4Z  1G4.  Telephone — (514)  866- 
8711, 

Company  —  Specializes  in  financing  international  commer¬ 
cial  operations,  commercial  documentary  letters  of  credit,  and 
providing  financial  services  for  commerce  and  industry  in  Can¬ 
ada  and  abroad.  Co.  accepts  deposits  and  offers  chequing 
facilities  and  has  branches  in  Quebec  City,  Montreal,  Toronto. 
Vancouver,  Calgary  and  Edmonton. 

The  co.  has  recently  applied  for  a  Canadian  bank  charter. 

Co.  is  affiliated  with  the  Banque  National  de  Paris,  Paris, 
France. 

Ranking  in  FP  500 — 31  by  assets  in  banks/financial  institu¬ 
tions. 

Directors  —  Roger  Charbonneau,  chm.,  Montreal;  Pierre  Le- 
doux,  vice-chm.;  Louis  Jalabert,  pres.  &  gen.  mgr.,  Paris, 
France;  Ladislas  Madarasz,  v-p,  A.  E.  Diab,  v-p  &  treas.;  J.-C. 
Bachand,  v-p,  asst.  gen.  mgr.  &  sec.;  Roger  Lachapelle,  Arthur 
Labatt,  Montreal;  Francois  Hecker,  Edouard  Finot,  Emmanuel 
Philippon,  Paris,  France. 

Key  Personnel  —  Bernard  Brasseur,  Albert  Cohen,  J.-C. 
Daigneault,  Dominique  Romain,  v-p’s.';  G.  F.  Oquet,  v-p,  Inter¬ 
national. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  833,000  sh.  n.p.v. 

Long-Term  Debt  —  At  Dec.  31,  1980,  co.  had  o/s 
$16,000,000  floating  rate  subord,  debs,  due  1985,  pay.  to  Ban¬ 
que  Nationale  de  Paris. 

Current  Financial  Position  —  As  at  Dec.  31,  1980,  co.  had 
$1,033,820,000  in  total  assets  ($505,417,000  in  1979) 
$768,183,000  in  loans  ($408,273,000  in  1979);  and 
$29,226,000  ($18,762,000)  shldrs.’  equity.  Total  revenues  in 
1980  were  $84,412,000  ($43,483,000). 


BP  Canadian  Holdings  Limited 

Head  Office  —  First  Canadian  Place,  P.O.  Box  79,  Toronto, 
Ont  M5X  1G8  Telephone  — (416)  869-7600. 

Company  —  (Dom.  1957).  Holding  company  owning  all  o/s 
of  British  Petroleum  Investments  Canada  Limited  and  64.5% 
of  BP  Canada  Inc.  The  holding  co.  is  itself  a  wholly  owned  sub¬ 
sidiary  of  The  British  Petroleum  Company  Limited  of  London, 
Eng. 

Directors  —  R.  W.  Adam,  chm.,  London,  Eng.;  D.  F.  Mitchell, 
pres.;  D.  C.  Smith,  treas.;  R.  W.  D.  Hanbidge,  Toronto;  W.A.L 
Manson,  New  York.  N.Y. 

Key  Personnel  —  J.  Langelier,  sec.;  K.  Healy,  asst,  sec.;  W 
A.  Melrose,  asst,  treas. 


BP  Tanker  Finance  Canada  Limited 

Head  Off.  — P.O.  Box  79,  First  Canadian  Place,  Toronto, 
Ont  M5X  1G8.  Telephone  — (416)  869-7600. 

Company — (Dom.  1965).  Operates  as  an  investment  co. 
and  is  controlled  approx.  49%  by  British  Petroleum  Investments 
Canada  Ltd.,  25.5%  Greenshields  Inc.,  and  25.5 %  Wood, 
Gundy  Limited. 

Directors  — D.  F.  Mitchell,  pres.;  D.  C.  Smith,  treas.,  Toron¬ 
to;  B.  P.  Drummond,  J.  M.  G.  Scott,  T.  W  C.  Reid,  J  H.  Bridg¬ 
man,  Montreal. 

Key  Personnel— W.  A.  Melrose,  sec.  &  asst,  treas.;  K.  Hea¬ 
ly,  asst.  sec. 

Capital  Stock—  Author.  Outstand  Par 

Class  A  51,000  sh.  51,000  sh.  $1 

Class  B  49,000  sh.  49,000  sh.  $1 

Long-Term  Debt  —  654%  S.  F.  Debentures,  Series  A: 
Dated  Oct.  1,  1965;  due  Oct.  1,  1985.  Interest  Apr.  and  Oct  1. 
Author.,  and  issued  $25,000,000;  o/s  at  Oct.  1,  1980, 
$6,250,000. 

Redeem,  at  106.25%  on  or  before  Oct.  1,  1966,  premium 
decreasing  by  0.35  of  1%  p.a.  to  and  incl.  Oct.  1,  1983;  thereaf¬ 
ter  at  par.  S.f.  sufficient  to  retire  $2,250,000  princ.  amount  p.a 
in  years  1966-84,  incl. 

Security — Unconditionally  guaranteed  by  The  British  Petro¬ 
leum  Co.  Ltd.,  London,  Eng. 

Trustee — Montreal  Trust  Co. 


Baker  International  Corporation 

Head  Off.  —  500  City  Parkway  West,  P.O.  Box  5500,  Or¬ 
ange,  Calif.  92667,  Telephone  —  (714)  634-2333.  Trans. 
Agents  —  Security  Pacific  National  Bank,  Los  Angeles,  Calif.; 
Chase  Manhattan  Bank,  New  York,  N.Y.;  Guaranty  Trust  Co.  of 
Canada,  Toronto.  Listed  —  N,  P,  L  (Eng  ),  T  and  Swiss  Ex¬ 
changes. 

Company  —  (California  1913).  Directly  and  through  subsids 
manufactures  and  markets  products  and  provides  services  for 
the  drilling  of  new  oil  and  gas  wells  and  for  the  completion,  pro¬ 
duction,  remedial  and  stimulation  processes  for  new  and  old 
gas  wells.  Co.  also  manufactures  and  markets  products  and 
provides  services  for  the  mining  and  processing  of  other  min¬ 
eral  resources.  Products  are  marketed  on  a  worldwide  basis. 

Co.  operates  57  principal  manufacturing  plants  located  in 
the  U.S.,  Canada,  Europe,  Australia,  Singapore,  Mexico  and 
Puerto  Rico. 

Directors  —  E.  H.  Clark,  Jr.,  chm.,  pres.  &  chief  exec,  officer; 
J.  T.  Dresher,  v-p  &  chief  financial  officer;  W.  F.  Kane,  v-p;  J.  J. 
Shelton,  v-p;  J.  D.  Woods,  v-p,  Orange,  Calif.;  S.  A.  Shuman, 
v-p.  Orangeville,  Calif.;  H.  E.  Berg,  A.  D.  MacDonald,  M.  M.  Win¬ 
ston.  Los  Angeles,  Calif.;  R.  F  Blanchard,  New  York,  N.Y.; 
Stanley  Hiller,  Jr.,  Menlo  Park,  Calif.;  D.  M.  Krausse,  Dallas, 
Texas;  J.  F.  Bishop. 


Key  Personnel-J.  F.  Schaefer,  v-p;  C.  K.  Preston,  v-p, 
human  resources;  F.  L.  Scott,  v-p;  R.  R  Lynch,  contr.;  B.  D. 
Fraser,  treas  ;  R.  R.  Harris,  sec. 

No.  of  Employees  —  21 ,734  at  Sept.  30,  1980 
Capital  Stock —  Author,  Outstand.  Par 

Preferred  4,000,000  shs.  nil  US$25 

Preferred  1 ,000,000  shs.  nil  n.p.v. 

Common  *  100,000,000  shs.  66,488,000  shs.  US$1 

*Of  which  a  total  of  3,776,233  shs.  reserved  for  future  issue, 
incl.  3, 155,647  for  options. 


Capital  Stock  Changes  —  Com  shs.  split  on  basis  of  2  new 
shs.  for  1  old  sh.  in  fiscal  1978  and  in  May,  1980. 

Dividends — Com  —  Present  rate  US40C  per  sh.  p.a.,  pay. 
quarterly.  First  paymt.  since  listing  on  T.S.E.  is  USlOc  a  sh.  pd. 
Feb.  25,  1981 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

US$000 

Revenue  . 

1,547,444 

1,168,81 1 

Deprec.  &  amort.,  etc . 

62,658 

48,922 

Interest  charges  (net)  . 

40,1  18 

33,607 

Income  tax  provision  . 

90,508 

67,861 

Equity  income  . 

Net  income,  operations . 

138,627 

99,429 

Extraordinary  items . 

Net  income 

138,627 

99,429 

Earnings  per  com. share*: 

On  net  income,  oper . 

$2.1  1 

$1.62 

On  net  income  . 

$2.11 

$1.62 

US$000 

Cash  &  equivalent . 

7,534 

8,135 

Inventories  . 

404,746 

335,907 

Investments  . 

Fixed  assets,  net . 

576,034 

458,491 

Total  assets  . 

1,401,889 

1,122,984 

Current  liabilities . 

341,391 

232,783 

Long-term  debt . 

247,582 

272,685 

Shareholders'  equity . 

732,041 

559,786 

Working  capital  . 

426,214 

376,573 

Cash  Flow  . 

225,005 

162,069 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com. shs.* 

1981* .  US$448,976,000 

US$42,989,000 

US$0.64 

1980f .  1,547,444,000 

138,627,000 

2.11 

1979t .  1,168,811,000 

99,429,000 

1.62 

1978f  .  919,022,000 

77,170,000 

1.33 

1977f  .  708,696,000 

60,414,000 

1.06 

1976t  .  552,582,000 

48,847,000 

0.88 

•As  originally  reported  by  the  company. 

*3-mos.  interim  period  ended  Dec.  31,  1980. 

^Adjusted  throughout  to  reflect  2-for-1  splits  in  May,  1980 


and  1978. 

fAs  shown  in  1980  annual  report. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt  —  As  at  Sept.  30,  1980,  totaled 

$260,219,000  ot  which  $12,637,000  was  due  within  one  year 
Debt,  net  of  curr.  amt.,  included  $69,350,000  in  commercial 
paper  and  notes,  due  through  1987;  $17,800,000  in  7.80% 
debs.,  due  through  1997;  $44,150,000  in  senior  notes,  due 
through  1994;  $85,000,000  in  notes,  due  to  1990;  and 
$31,282,000  in  other  debt. 

Subsidiaries — Major  U  S.  subsids.  include  Baker  Drilling 
Equipment  Co.;  Baker  Oil  Tools  Co.;  Baker  Mining  Equip¬ 
ment  Co.;  Pacific  Conrete  &  Rock  Co.,  Ltd.  and  D.  W.  Zim¬ 
merman  Mfg.  Inc. 

Subsids.  in  Canada  include  Kobe  Pumps  Ltd.;  Exploration 
Logging  Canada,  Ltd.;  Lynes  United  Services  Ltd.;  Lynes 
Mfg.  Canada  Ltd.;  Pendergast  Testing  (1975)  Ltd.;  BKO 
Management  Ltd.;  Milchem  Canada  Ltd.;  TOTCO  Canada, 
Ltd.;  Galigher  Equipment  Co.,  Ltd.;  Ramsey  REC  Ltd.;  Mag- 
nachem  Ltd.;  Reed  Tool  Co.  of  Canada  Ltd.;  Gruner  Bit  Co. 
Ltd.;  and  Portable  Electric  Tools,  Ltd.;  all  are  wholly  owned. 


*Balco  Industries  Ltd. 

Head  Off.  —  R.  R.  3,  Kamloops,  B.C.  V2C  5K1.  Telephone — 
(604)  578-7212.  Trans.  Agent — Yorkshire  Trust  Co.,  Vancou¬ 
ver.  Listed — V. 

Company — (B.C.  1968).  Owns  and  operates  logging  and 
sawmill  plants  at  Merritt,  Heffley  Creek  and  Louis  Creek,  as 
well  as  veneer  and  plywood  plants  at  Heffley  Creek,  all  in  south 
central  B.C. 

Ranking  in  FP  500 — 370  by  sales. 

Directors  —  J.  R.  Longstaffe,  chm.,  Vancouver;  H.  O.  Smith, 
pres.  &  chief  exec,  officer;  D.  L.  Balison,  Kamloops,  B.C.;  P.  J. 
G.  Bentley,  R.  L.  Cliff,  J.  A.  Robinson,  W.  M.  Robson,  J.  G.  Chas- 
ton,  J.  S.  Farrell,  Vancouver. 

Key  Personnel  —  T.  G  Jeanes,  v-p  woodlands;  J.  E.  Martig- 
nago,  v-p  admin.;  J.  Y.  Obana,  v-p  fin.  &  cont.;  R.  F.  Weinman, 
sec. 

No.  of  Employees — 794  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  4,000,000  sh.  2,072,000  sh.  n.p.v. 

Major  Shareholder — Canadian  Forest  Products  Ltd.  holds 
51.9%  int.  in  co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items 

Net  income  . 

Earnings  per  com. shared: 

On  net  income,  oper.  . . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$66,056,057 
81,676,137 
67,848,102 
35,219,067 
18,530,803 
14,064,334 
•As  originally  reported  by  the  company. 
□Adjusted  throughout  for  2-for-1  split,  Sept 


1980 

1979 

$nnn 

66,056 

81,676 

3,534 

3,706 

1,008 

725 

2,653 

5,142 

d  139 

104 

3,314 

6,966 

d212 

3,314 

6,754 

$1.60 

$3.37 

$1.60 

$3.27 

$nnn 

254 

1 1,859 

12,277 

1,440 

1,579 

21,601 

22,285 

44,553 

44,668 

1 1,349 

13,937 

6,143 

6,564 

22,473 

19,657 

7,828 

6,184 

7,065 

11,225 

Net  inc. 

Earns,  per 

Oper.* 

com.  sh.D 

$3,313,767 

$1.60 

6,966,186 

3.37 

5,080,347 

2.53 

2,515,063 

1.25 

1,713,721 

0.85 

371,461 

0.19 

12,  1979. 


Capital  Stock  Change  — During  fiscal  1973  and  1979  com. 
shs.  split  on  2-for-1  basis. 

Dividends— Rate  of  24c  per  sh.  p.a.  estab.  with  6c  per  sh. 
pd.  May  15,  1980.  Following  2-for-1  split  5c  per  sh.  pd.  Nov.  15, 
1979  and  Feb.  15,  1980.  Extra  of  15c  (tax-deferred)  pd.  in 
Nov.,  1978;  5c  per  sh.  pd.  Oct.  1,  1976.  Divds.  for  recent  fiscal 


yrs.  as  follows: 


1973  .  $0.25  1977 

1974  .  0.10+0.15  1978 

1975  .  0.10  1979 

1976  .  0.27)4  1980 


$0.25 

0.25+*0.15 

0.30+00.05 

0.23 


*Tax-deferred. 

□Following  2-for-1  split,  Sept.  12,  1979. 

Long-term  Debt— As  at  Nov.  30,  1980,  co.  had  o/s 
$6,949,328  in  l.-t.  debt,  incl.  $806,744  due  in  one  yr.  Of  this 
total,  $6,744  was  agreement  pay.  with  int.  at  9%;  and 
$6,942,584  in  7%  promissory  note,  due  June  28,  1988. 

Wholly  Owned  Subsidiaries— Waymark  Services  Ltd. 
(active);  Bal  Crete  Construction  Materials  Ltd.;  Interior 
Block  Manufacturing  (1964)  Ltd.;  Balco  Building  Supplies 
Ltd.;  Red  Diamond  Trucking  Co.  Ltd;  Integrated  Wood  Prod¬ 
ucts  Ltd.  (all  inactive). 


BALDWIN  HOTELS  LIMITED 

(B.C.  amalg.,  1971).  Address  and  status  unknown. 


*Banister  Continental  Ltd. 

Head  Off. — 9910-39  Ave.,  P.O.  Box  2408,  Edmonton,  Alta. 
T5J  2R4.  Telephone  — (403)  462-9430.  Trans.  Agents— 
Guaranty  Trust  Co.  of  Canada,  Calgary,  Toronto  and  Montreal; 
Morgan  Guaranty  Trust  Co.  of  New  York.  Listed — T,  M,  A,  AL. 

Company — (Alta.  1973;  federal  continuance,  1978).  Oper¬ 
ates  in  two  industry  segments,  pipeline  construction  and  civil 
engineering  construction.  Pipeline  construction  is  performed 
primarily  in  North  America  and  the  Middle  East,  incl.  the  con¬ 
struction,  upgrading  and  testing  of  pipelines  and  gathering  sys¬ 
tems  for  the  oil  and  gas  industry.  Civil  engineering  construction, 
which  is  performed  in  Canada,  includes  large  scale  energy 
developments,  multi-lane  highways,  subways,  bridges,  dams 
and  tunnels  and  marine  construction. 

Ranking  in  FP  500 — 328  by  sales. 

Directors — R.  T.  Banister,  chm.  &  pres.,  H.  B.  Banister,  v-p, 
corp.  planning  and  business  develop.,  S.  A.  Milner,  Edmonton; 
Norman  Fraser,  Toronto;  G.  A.  Van  Wielingen,  Calgary;  A.  M. 
Shoults,  Vancouver;  Raphael  Bernstein,  Ridgewood,  N.H.;  S.  J. 
Silberman,  New  York;  R.  K.  Banister,  Nassau,  Bahamas. 

Key  Personnel— H.  W.  Laslop,  v-p,  fin.  &  treas.;  L.  P.  Carr, 
v-p,  gen.  counsel  &  sec.;  J.  Lech,  cont.;  N.  A.  Harrison,  v-p, 
admin.;  W.  A.  Barrie,  group  v-p,  civil  construction. 

No.  of  Employees — Approx.  350  permanent  employees 
plus  a  varying  number  of  employees  are  employed  on  a  project 
basis. 

Capital  Stock —  Author.  Outstand. 

Com.  *20,000,000  sh.  4,008,950  sh. 

*Of  which  134,587  shs.  are  reserved  for  issue  under  various 
stock  option  plans 

Major  Shareholder — Rodban  Holdings  Ltd.  owns  20%  of 
o/s  shs. 

Long-Term  Debt  —  As  at  Mar.  31,  1980,  co.  had  o/s  l.-t. 
debt  of  $31,418,000,  the  majority  of  which  was  for  invest,  in 
shs.  of  Pitts  Engineering  Construction  Ltd.  Details  of  public 
issue  was  as  follows:  5V4%  Conv.  Jr.  Subordinated  Deben¬ 
tures —  Due  1988  Author.,  and  iss.  US$2,325,000;  o/s  At  Mar. 
31,  1980,  US$2,092,500  (Cdn.  $2,493,000).  S.f.  payments  of 
$232,500  p.a.  1980-88,  incl.,  to  be  reduced  at  co.'s  option  by 
principal  amount  of  any  conversions.  Convertible  into  com.  shs. 
at  $12. 19  U.S.  per  share  into  190,730  com.  shs. 

Wholly-Owned  Subsidiaries  —  Banister  Continental  Corp. 
Penthouse  Plaza  West  Bldg  ,  5670  S.  Syracuse  Circle,  Engle¬ 
wood,  Colo.  801 1 1.  Banister  Pipelines  Alaska,  Inc.  P.O.  Box 
7-3271,  Fairbanks,  Alaska  99701 .  Banister  Pipelines  Interna¬ 
tional,  Inc.  and  Banister  Pipelines  Services  Ltd.  149  Ewell 
Road,  Surbiton,  Surrey,  England  KT6  6AW.  Constructs  pipe¬ 
lines  in  all  areas  outside  North  America. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Pitts  Engineering  Construction  Ltd.,  30  Commercial  Rd  , 
Toronto,  Ont.  M4G  1Z6.  Engaged  in  civil  engineering  construc¬ 
tion  and  underground  conduit  and  pipeline  work  in  Canada.  Sub- 
sids.  include  Pitts  Quebec  Ltd.,  Drake  Construction  Co.  Ltd., 
Cliffside  Pipelayers  Ltd.,  Pitts  Engineering  Construction 
Inc.,  Pitts  Atlantic  Construction  Ltd.  and  Pitts  Pacific  Con¬ 
struction  Ltd. 

Joint  Venture  —  Banister  Fairclough  Mining  Co.,  an  equal 
partnership  with  Fairclough  Construction  Group  Ltd.  of  Britain, 
engaged  in  devel.  of  surface  mining  in  Canada. 

Co.  also  holds  a  10%  interest  in  Wabanex  Energy  Corp. 
Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the 

latest  annual  report) 

Fiscal  years  ended  March  31 

1980 

1979 

$000 

Revenue  . 

121,980 

93,582 

Deprec.  &  amort.,  etc . 

6,971 

5,884 

Interest  charges . 

4,551 

2,325 

Income  tax  provision  . 

257 

(4,125) 

Equity  income  . 

1,559 

929 

Net  income,  operations  . 

d5,4  1  7 

d4, 121 

Extraordinary  items 


vices;  J.  A.  Thomas,  v-p,  contr.  department;  Hugh  Dalgleish, 
v-p,  chief  inspector. 

No.  of  Employees — 2,196  at  Oct.  31,  1980. 

Capital  Stock* —  Author.  Outstand.  Par 


Preferred  3,000,000  sh.  t 

Common  2,500,000  sh.  1,531,663  sh.  $10 

*As  at  Oct.  31,  1980,  but  giving  effect  to  creation  of 
3,000,000  pref.  shs.  in  Jan.,  1981. 

tTo  be  issued  in  exchange  for  the  $2.28  preference  shs., 
ser.  A,  of  BBC  Mortgage  Ltd.  in  mid-1981. 

Rights — Shldrs.  of  record  Oct.  31,  1980,  given  right  to 
purch.  1  addit.  sh.  at  $32.50  for  each  6  shs.  held  Rights 
expired  Dec.  4,  1980. 

Dividends — Com.  —  Present  rate  is  $1 .24  per  sh.  p.a.,  pay 
quarterly,  estab.  with  31c  a  sh.  pd.  Jan.  5,  1981.  Prev.  pd  29 
cents  per  sh.  on  Oct.  3  and  July  3  in  1980,  and  27c  a  sh.  on  Apr. 
3  and  Jan.  3  in  1980.  Divds.  for  recent  fiscal  yrs.  as  follows; 


1971  . 

$0.10 

1977  . 

$0.80 

1972  . 

0.20 

1978  . 

0.88 

1973-4  . 

0.50 

1979  . 

1.00 

1975  . 

0.65 

1980  . 

1.12 

1976  . 

0.75 

Long-Term  Debt — 7'/2%Debs. — Dated  Nov.  15,  1971;  due 
Nov.  15,  1991.;  was  prepay.  Nov.  15,  1977.  Int.  May  and  Nov. 


Net  income  .  d5,417  d4,121 

Earnings  per  common  share: 

On  net  income,  oper .  $d135  $d1.02 

On  net  income  .  $d1.35  $d1.02 

_  $000  - 

Cash  &  equivalent .  13,954  11,379 

Receivables .  18,374  18,430 

Investments  .  11,204  10,226 

Fixedassets.net .  59,625  62,126 

Total  assets  .  134,345  121,851 

Current  liabilities .  45,236  24,885 

Long-term  debt .  29,527  31,129 

Shareholders' equity .  47,153  53,546 

Working  capital  .  11,002  17,319 

Cash  Flow  .  171  2,174 


15.  Author  and  issued  $5,000,000;  o/s  at  Oct.  31,  1980, 
$420,000. 

Non-redeem.  to  Nov.  15,  1977,  and  for  other  than  s.f.  pur¬ 
poses  to  Nov.  15,  1983;  thereafter  redeem,  at  102.70  to  Nov. 
14,  1984;  prem.  deer.  0.40  of  1%  p.a.  to  100.30  to  Nov.  14, 
1990;  thereafter  at  par.  S.F  to  retire  up  to  4%  o/ s  debs,  each 
Nov.  15,  1977-90. 

Trustee — National  Trust  Co  Ltd. 

9%%  Debs — Due  Sept.  2,  1985;  was  prepay.  1980.  Placed 
privately.  Author.,  issued  and  o/s  $3,000,000. 

9%  Debs— Dated  Nov.  21,  1977;  due  Jan.  31,  1984.  Int.  Jan. 
and  July  31.  Non-redeem.  prior  to  maturity.  Privately  placed. 
Author.,  issued  and  o/s  $6,000,000. 

10'/<%  Debs  — Dated  May  15,  1979;  due  May  15,  1989.  Int. 
May  15.  Author.,  iss.  &  o/s,  $10,000,000. 

Non-redeem.  prior  to  May  15,  1984.  On  and  after  this  date 


Earns,  per 

redeem,  at  bank's  option,  at  par  plus  accr.  int. 

Fiscal 

Net  inc. 

common 

Trustee — National  Trust  Co.  Ltd 

Year 

Revenue* 

oper# 

sh. 

1981*  ... 

$64,887,000 

$d978,000 

$d0.24 

1980  . 

121,980,000 

d5, 417, 000 

d  1 .35 

FINANCIAL  STATEMENTS 

1979  .... 

93,607,000 

d4, 12 1,000 

d  1 .02 

(As  shown  in  the  latest  annual  report) 

1978  ... 

41,225,000 

6,275,000 

1.56 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

1977  . 

72,519,000 

5,272,000 

1.31 

$000  - 

1976  .... 

80,534,000 

5,937,000 

1.47 

Revenue  . 

288,197 

219,144 

•As  originally  reported  by  the  company. 

Interest  charges . 

215,105 

156,214 

*6  mos. 

ended  Sept.  30,  1980. 

Salaries,  etc . 

34,741 

28,902 

Balance  of  revenue . 

9,021 

8,655 

Income  tax  provision  . 

1,370 

1,980 

Balance  of  rev.  after  taxes  . 

7,651 

6,675 

*Bank  of  British  Columbia 


Approp.  for  losses  . 

Net  income 

Earnings  per  common  share: 


4,600 

3,051 


4,000 

2,675 


Head  Off. —  1725,  Two  Bentall  Centre,  555  Burrard  St.,  Van¬ 
couver,  B.C.  V7X  1 K 1 .  Telephone  — (604)  668-4499.  Trans. 
Agent — Canada  Trust  Co.,  Vancouver,  Victoria,  Toronto.  List¬ 
ed— T,  AL,  V. 

Bank  — (Dorn.  1967).  Chartered;  as  at  Oct.  31,  1980,  oper¬ 
ated  a  total  of  47  branches  mainly  in  B.C.  and  Alta.  In  1980  the 
bank  opened  a  branch  in  Cayman  Islands.  Also  has  an  agency 
in  San  Francisco  and  a  representative  office  in  London,  Eng. 
and  Hong  Kong. 

Ranking  in  FP  500— 17  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — T.  W.  Pilley,  chm.  &  chief  exec,  officer;  D  E 
McGeachan,  pres.  &  chief  oper.  officer;  D.  M.  Clark,  sec.,  A.  J. 
Block,  T.  A.  Buell,  W.  T.  Brown,  T.  A.  Dohm,  A.  W.  Everett,  B.  K. 
Lecky,  A.  Fouks,  G.  B  McIntosh,  B.  J.  Reynolds,  P.  P.  Saun¬ 
ders,  A.  E.  Hall,  D.  U.  Pekarsky,  Vancouver;  W.  C.  Mearns,  Vic¬ 
toria;  R.  J.  Bennett,  J.  B.  Smith,  Kelowna.  B.C.;  J.  L.  Schlosser, 
A.  H.  Mitchell,  Edmonton;  H.  Booth,  J.  W.  Madill,  Calgary,  Alta. 

Key  Personnel — Victor  Dobb,  exec,  v-p;  F  P.  Darling,  exec, 
v-p,  inti.;  R.  J.  Fruin,  sr.  v-p,  corp.  credit;  H  J.  Bow,  v-p,  int'l. 
div.;  A.  E.  Miles-Pickup,  sr.  v-p,  invests.;  G.  R.  Wallace,  sr.  v-p, 
Pacific  div.;  D.  C.  Wollstein,  sr.  v-p,  Alta,  div,;  E.  N.  Myrholm, 
v-p,  credit,  Alta,  div.;  S.  D.  Adams,  N.  S.  Elliot,  L.  J.  Fowler,  O. 
G.  West,  J.  E.  Gerald  Young,  v-p's;  P.  N.  McEachern,  v-p,  sys¬ 
tems  &  admin.;  M.  S.  Rogers,  v-p,  marketing  &  consumer  ser- 


On  bal.  of  rev.  after  taxes  .  . 
On  net  income  . 

Cash  resources  . 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net . 

Total  assets  . 

Deposits  . \ . 

Long-term  debt . 

Accept.  &  letters  of  credit . 

Approp.  for  losses  . 

Shareholders’  equity . 


$5.00 

$4.41 

$1.99 

$1.77 

$nnn 

286,150 

284,268 

217,520 

206,088 

1,641,949 

1,410,902 

15,369 

1 1,473 

2,338,545 

1,999,549 

2,130,724 

1,862,896 

19,420 

19,440 

1 16,527 

53,207 

14,208 

12,659 

52,179 

46,894 

Fiscal 

Bal.  of 
rev.  after 

Earns,  per 

Year 

Revenue* 

taxes* 

com.sh. 

1981*  . 

$88,995,000 

$5,270,000 

$3.19 

1980  . 

288,196,51  1 

7,650,781 

5.00 

1979  . 

219,144,104 

6,675,450 

4.41 

1978  . 

136,177,730 

5,258,038 

4.08 

1977  . 

101,262,587 

4,456,654 

4.42 

1976  . 

76,655,028 

3,128,643 

4.05 

•As  originally 

report  by  the  bank. 

*3  mos.  ended  Jan.  31. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Controlled  Corporations  (Unconsolidated) — BBC  Realty 
Ltd.,  wholly  owned;  total  assets  at  Oct.  31,  1980,  were 
$26,313,242;  owns  and  maintains  real  prop,  for  bank.  BBC 
Investments  Ltd.,  wholly  owned;  total  assets  at  Oct.  31 ,  1980, 
were  $7,083,972;  WestBank  Leasing  Ltd.,  wholly  owned; 
incorporated  in  1979  to  conduct  a  financial  leasing  business; 
total  assets  at  Oct.  31 ,  1980,  were  $5,470,899;  British  Colum¬ 
bia  Financial  Corp.  (H.K.)  Ltd.,  wholly  owned;  total  assets  at 
Sept.  30,  1980,  were  US$23,155,029;  BBC  Mortgage  Ltd. 
(which  see);  total  assets  at  Oct.  31,  1980,  were  $56,237,137; 
in  Feb.,  1980,  BBC  Mortgage  sold  to  the  public  800,000  $2.28 
cum.  redeem,  pfce.  shs.  ser.  A,  for  an  aggregate  consideration 
of  $20,000,000;  these  shs.  to  be  exchanged  for  pref.  shs.  of 
Bank  of  British  Columbia  in  mid-1981. 

Affiliated  Cos.  —  BBC  Realty  Investors — (which  see). 
Bank  sponsors  and  has  approx.  6.8%  int.  in  this  real  estate 
investment  trust,  and  acts  as  advisor. 

BBC  Realty  Investments  Ltd.  —  (50%  owned).  Inactive. 

BBC-RI  Services  Ltd.  —  (50%  owned,  which  see).  Provides 
services  for  BBC  Realty  Investors. 


*Bank  of  Montreal 

Head  Off. — 129  St.  James  St.,  Montreal,  Que  H2Y  1L6. 
Telephone — (514)  877-7110.  Trans.  Agents — The  Royal 
Trust  Co.,  Toronto,  Montreal,  Halifax,  Regina,  Winnipeg,  Cal¬ 
gary  and  Vancouver.  Listed  —  T,  M,  V,  W,  AL,  L  (Eng.) 

Bank  —  (Estab.  1817).  Chartered;  operated  1,296  branches 
and  offices  in  Canada  and  40. branches  and  representative 
offices  in  19  other  countries  at  Oct.  31,  1980. 

In  June,  1980,  the  bank  purch.  a  Brazilian  holding  co.  which 
owns  all  o/s  shs.  of  Banco  Brascan  de  Investimento  S.A. 

Ranking  in  FP  500 — 3  by  assets  in  banks/financial  institu¬ 
tions. 

Directors  —  W.  D.  Mulholland,  chm.  &  chief  exec,  officer, 
Montreal;  G.  L.  Reuber,  dep.  chm.,  Toronto;  J.  H.  Warren,  vice- 
chm.,  Montreal;  S,  M.  Davison,  vice-chm.,  Toronto;  H.  M.  Mac- 
Dougall,  vice-chm.,  Belfountain,  Ont.;  W.  E.  Bradford,  pres.;  C. 
F.  Baird,  E.  R.  E.  Carter,  C.  W.  Daniel,  J.  T.  Eyton,  T.  M.  Galt,  D. 
A.  McIntosh,  J.  C.  Thackray,  Toronto,  Ont.;  P  J.  G.  Bentley.  G. 
R.  Dawson,  A.  J.  Ellis,  B.  I.  Howe,  Forrest  Rogers,  H.  R  Whittall, 
Vancouver,  B.C.;  C.  P.  Bertrand,  C.  R.  Bronfman,  H.  R.  Crab¬ 
tree,  Roger  Gaudry,  Roland  Giroux,  L.  G.  Rolland,  J.  H.  Warren, 
L.  C.  Webster,  Montreal,  Que.;  S.  R.  Blair,  R.  N.  Mannix,  D.  S. 
Harvie,  Calgary,  Alta.;  The  Hon.  S.  L.  Buckwold,  Saskatoon, 
Sask.;  F.  S.  Burbidge,  St.  Lambert,  Que.;  Pierre  Cote,  Quebec 
City;  N.  V  Davis,  Osterville,  Mass.;  L.  A.  Desrochers,  H.  J.  S. 
Pearson,  Edmonton,  Alta.;  J.  H.  Devlin,  Aurora,  Ont.;  Viscount 
Garnock,  Shropshire,  Eng.;  J.  P.  G.  Gordon,  Mississauga,  Ont.; 
H.  A.  Hart,  Mountain,  Ont.;  R.  M.  Ivey,  London,  Ont.;  B  M.  H. 
Kennedy,  Milton,  Ont.;  J  A.  Likely,  Saint  John,  N.B.;  J.  B. 
MacAulay,  Oakville,  Ont.;  J.  B.  Morgan,  Senneville,  Que.;  J.  E. 
A.  Nickerson,  North  Sydney,  N.S.;  Sir  D.  L  Nicolson,  London, 
Eng.;  The  Hon.  V.  DeB.  Oland,  Halifax,  N.S.;  G.  H.  Sellers,  Win¬ 
nipeg,  Man.;  W.  M.  Sobey,  Stellarton,  N.S.;  G.  C.  Solomon, 
Regina,  Sask. 

Key  Personnel  —  W  B.  Bateman,  exec,  v-p  &  gen.  mgr..  Inti. 
Banking;  J.  D.  C  De  Jocas,  exec,  v-p,  corporate  banking;  C.  G. 
Stratton,  exec,  v-p  &  gen.  mgr.,  domestic  banking;  J.  A.  Whit¬ 
ney,  exec,  v-p  &  chm.,  credit  policy  committee;  G.  E.  Neal,  sr. 
v-p  &  treas.;  W  K.  Smith,  sr.  v-p  &  compt.;  H.  A  Erian,  v-p  & 
chief  accountant,  Robert  Muir,  v-p  &  sec. 

No.  of  Employees— 26,904  at  Oct.  31,  1980 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  Pref.  50,000,000  shs. 

$2.85  Conv.  Ser.  1  5,800,000  shs. 

Cl.  B  Pref.  12,500,000  shs  nil 

Common  100,000,000  shs.  155,790,815  shs.  $2 

*As  at  Oct.  31,  1980,  but  giving  effect  to  creation  of 
50,000,000  cl.  A  pref.  and  12,500,000  cl.  B  pref.  shs.  and  sale 
in  Apr.,  1981,  of  5,800,000  $2.85  conv.  cl.  A  pref.  shs.,  ser.  1, 
at  $25  a  sh. 

■(Including  1,040,260  partly-paid  shs 

$2.85  Conv.  Cl.  A  Pref.,  Ser.  1  — Entitled  to  fixed  cum.  divds 
of  $2.85  per  sh.  p.a.,  pay.  quarterly.  In  liquid.,  dissolution,  etc., 
entitled  $34.50  a  sh.  plus  accr.  divds.  Non-redeem.  prior  to 
May  26,  1986;  on  and  after  this  date,  redeem,  on  30  days’ 
notice  at  $36.23  a  sh  if  red.  in  12  mos.  ending  May  25,  1987;  at 


$35.88  in  12  mos.  ending  May  25,  1988;  at  $35.54  in  12  mos. 
ending  May  25,  1989;  at  $35.19  in  12  mos.  ending  May  25, 
1990;  at  $34.85  in  12  mos  ending  May  25,  1991;  thereafter  at 
$34.50  a  sh.  plus  accr.  divds.  If  at  any  time  prior  to  May  26, 
1986,  not  more  than  10%  of  conv.  pref.  shs.  remain  o/s,  bank 
may  redeem  all  (but  not  part)  of  such  shs.  at  $36.23  a  sh.  plus 
accr.  divds.  Bank  may  at  any  time  purch.  for  cancellation  any 
conv.  pref.  shs.  at  a  price  per  sh.,  if  purchased  prior  to  May  26, 
1986,  not  exceeding  $36.23  a  sh.  plus  accr.  divds.,  and  if  pur¬ 
chased  thereafter,  at  a  price  per  sh.  not  exceeding  the  then 
curr.  redemp.  price  plus  costs  of  purch.  Conv.  at  holder's 
option,  at  any  time  before  May  26,  1991,  or  the  business  day 
prior  to  date  fixed  for  redemp.  into  com.  shs.  at  conversion 
price  of  $34.50  per  com.  sh.  or  1  com.  sh.  for  each  conv.  pref. 
sh  converted,  subject  to  adjustment  in  certain  events.  If  com. 
shs.  have  traded  at  a  price  in  excess  of  $36.60  for  a  specified 
period,  the  bank  has  the  right  at  any  time  prior  to  May  26,  1991 , 
to  convert  conv.  pref.  shs.  into  com.  at  90%  of  conversion  price 
prior  to  May  26,  1982;  at  92.5%  prior  to  May  26,  1983;  and  at 
95%  on  May  26,  1983  and  until  May25,  1991.  Commencing  with 
fiscal  quarter  ending  July  31,  1991 ,  bank  will  purch.  in  the  open 
market  in  each  fiscal  quarter,  an  amt.  equal  to  1%  of  conv.  pref. 
shs.  o/s  at  May  25,  1991,  at  not  exceeding  $34.50  a  sh.  plus 
costs  of  purch.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  a  sh.  Ranks  pari  passu  with  cl.  B  pref. 
shs. 


Capital  Changes — Stock  split  on  basis  of  10  new  shs.  for 
one  old  sh.  on  Sept.  1,  1944,  and  5-for-1  on  June  21,  1967. 

Rights — Shldrs.  of  record  Feb.  21,  1980,  received  rights  to 
purch.  1  addit.  sh.  at  $23.50  for  each  7  shs.  held.  Rights 
expired  Mar.  31,  1980. 


Dividends  —  Note  —  A  divd.  reinvestment  and  sh.  purch. 
plan  and  stk.  divd.  program  became  available  for  cl.  a  pref.  and 
com.  shldrs.  effective  Apr.  1,  1981.  $2.85  Conv.  Cl.  A  Pref., 
Ser.  1  —  Entitled  to  cum.  divds.  of  $2.85  per  sh.  p.a.,  pay.  Feb., 
May,  Aug.  &  Nov.  25.  Initial  divd.  of  90.77c  will  be  pay.  Aug.  25, 
1981  Com.  —  Pd.  continuously  since  1829.  Present  rate  is 
$1.68  per  sh.  p  a,  pay.  quarterly,  estab.  with  42c  a  sh.  pd.  Feb. 
26,  1981.  Prev.  pd.  40c  a  sh.  on  Nov.  27,  39c  on  Aug.  28,  38c 
on  May  29  and  37c  on  Feb.  28,  all  in  1980.  Divds.  declared  for 
recent  fiscal  years  as  follows: 


1971  .  $0.75+$0.25  1977 

1972  .  0.84  1978 

1973  .  0.09  1979 

1974-75...  0.96  1980 

1976  .  0.98 


$1.03 

1.09 

1.32 

1.54 


Long-Term  Debt 

As  at  Jan.  31,  1981,  bank  had  o/s  $502,971,000  in  l.-t.  debt. 
Details  are  as  follows: 

Trustee  (all  issues)  —  Royal  Trust  Co. 

7’/2%  Debs.,  Series  A— Dated  April  1,  1972;  due  April  1, 
1992;  was  prepay,  on  Apr.  1,  1978.  Int.  at  7%  p.a.  between  April 
1,  1972,  and  April  1,  1978;  thereafter  at  716%  p.a.  Author,  and 
issued,  $50,000,000;  o/s  at  Jan.  31,  1981,  $3,660,000. 

Non-redeem.  to  April  1,  1978,  and  for  other  than  s.f.  pur¬ 
poses  to  April  1,  1986;  thereafter  redeem,  at  101.40to  April  1, 
1987;  prem.  deer,  by  0.35  of  1%  to  100.35  to  April  1.  1990; 
thereafter  at  par.  Mandatory  and  optional  s.f.  to  retire  each 
April  1,  1979-91 ,  up  to  4%  of  o/s  amt. 

7%%  Debs.,  Ser.  B  — Dated  Oct.  1,  1972;  due  Oct.  1,  1982; 
was  prepay,  on  Oct.  1,  1977.  Int.  at  '7VS>%  p.a.  to  Oct.  1,  1977; 
thereafter  at  7%%  p.a.  Author,  and  issued,  $40,000,000;  o/s  at 
Jan.  31,  1981,  $3,870,000  * 

Non-redeem.  to,  maturity;  after  Oct.  1.  1977,  can  be  pur¬ 
chased  in  market. 

7'/4%  Debs.,  Ser.  C  — Dated  Feb.  1,  1973;  due  Feb.  1,  1987; 
was  prepay,  on  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1.  Author.,  iss! 
$50,000,000;  o/s  on  Jan.  31,  1981,  $1,041,000. 

Non-redeem.  to  Aug.  1,  1979;  and  for  other  than  s.f.  pur¬ 
poses  to  Feb.  1,  1983;  thereafter  at  101.50  to  Feb.  1,  1984- 
prem.  deer,  by  0.50  of  1%  to  100.00  at  Feb.  1,  1987.  Sf  to 
retire  on  Feb.  1,  1980-86,  incl.,  4%  of  o/s. 

9%  Debs.,  Ser.  E  — Dated  Sept.  15,  1976;  due  Sept.  15, 
1982.  Int.  annually  Sept.  15.  Auth.,  iss.  and  o/s  $50,000,000. 

Non-redeem.  on  or  before  Sept.  15,  1981  after  which  bank 
may  purch.  on  open  market  or  by  tender  or  private  contract. 

9%  Debs.,  Ser.  I  —  Dated  Mar.  1,  1978;  due  Mar.  1,  1984.  Int. 
Mar.  and  Sept.  1 .  Auth.,  iss.  and  o/s  $50,000,000. 

Non  redeem,  prior  to  maturity. 

9'/*%  Debs.,  Ser.  2  — Dated  Oct.  3,  1978;  due  Oct.  3,  1984. 
Int.  Apr.  and  Oct.  3.  Auth  ,  iss.  and  o/s  $75,000,000. 
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Floating  Rate  Debs.,  Ser.  3  —  Dated  Apr.  30,  1979;  due  Apr 
30,  1989.  Int.  at  114%  above  daily  average  true  savings  rate 
Author.,  iss,  &  o/s  $75,000,000. 

Floating  Rate,  Debs.,  Ser.  4  —  Dated  Aug.  1,  1979;  due  Aug. 
1,  1991.  Author.,  issued  &  o/s  $125,000,000.  Int.  at  ’/z  of  1% 
over  the  average  tender  rate  on  91 -day  Govt  of  Canada 
treasury  bills  over  a  specified  period,  but  not  less  than  7°/o 
pa. 

Floating  Rate  Debs.,  Ser.  5  —  Dated  Dec.  18,  1980;  due 
1990.  Author.,  iss.  &  o/s,  $1 19,400,000  (US$100,000,000). 

Subsidiary  Debt — 12%%  Notes  of  Bankmont  Realty  Co. 
Ltd.  (name  of  co.  changed  to  Bank  of  Montreal  Realty  Inc 
effective  Mar.  31.  1981)  — Dated  Sept.  30,  1980;  due  Sept.  15, 
1988.  Int.  Sept.  15.  Author.,  iss.  and  o/s,  $50,000,000. 

Non-redeem.  prior  to  Sept.  15,  1985.  Thereafter  redeem,  at 
101.50  if  red.  in  12  mos.  ending  Sept.  14,  1986;  at  100.75  in  12 
mos.  ending  Sept  14,  1987;  thereafter  at  par.  Pay.  of  princ., 
int.  and  redempt.  premium,  if  any,  is  guaranteed  by  the  Bank  of 
Montreal. 

Trustee — The  Royal  Trust  Co. 

Previous  Long-term  Debt — 10%%  Debs.,  Ser.  D  —  Dated 
Aug.  22,  1974;  due  Aug.  15,  1980.  Author.,  iss.  &  o/s, 
$50,000,000;  all  redeemed  at  maturity. 

Trustee — The  Royal  Trust  Co. 

Wholly  Owned  Subsidiaries  (Consolidated)  — Bank  of 
Montreal  (California),  425  California  St.,  San  Francisco,  Cal. 
94104;  Bank  of  Montreal,  International  Ltd.,  Harrison  Bldg., 
P.O.  Box  N71 18.  Nassau,  Bahamas  and  its  wholly  owned  sub¬ 
sidy  Bank  of  Montreal  (Bahamas  &  Caribbean)  Limited; 
Bank  of  Montreal  Trust  Corporation  Cayman  Ltd.,  George 
Town,  Grand  Cayman  Island;  First  Canadian  Assessoria  e 
Servicos  Ltda.,  Alameda  Santos,  No.  1800,  9th  floor,  Conj.-9A, 
Sao  Paulo.  Brazil;  wholly-owned  subsid.  is  First  Canadian 
Leasing  Limitada;  First  Canadian  Financial  Corporation 
B.V.,  c/o  Caron  &  Stevens,  Gebouw  Hirsch,  Leidseplein  29, 
1017  Ps  Amsterdam,  Postbus  19178,  The  Netherlands;  wholly- 
owned  subsid.  is  Concordia  Holdings  N.V.;  First  Canadian 
Financial  Services  (U.K.)  Ltd.;  Bank  of  Montreal  Asia  Ltd.; 
Bank  of  Montreal  Trust  Co.,  2  Wall  St.,  New  York,  N  Y  10005; 
First  Canadian  Financial  Corp.  Ltd.,  Alexandra  House,  16th 
fl  ,  16-20  Chater  Rd..  Hong  Kong;  Empresa  Tecnica  de  Orga- 
nizacao  e  Participacoes  S.A.  —  Rua  de  Candelaria,  60-10  an- 
dar-GB,  Rio  de  Janiero-GB,  Brazil.  Wholly-owned  subsids.  in- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  3 1 :  1980 

_ $000 

Revenue  .  5.217,601 

Interest  charges .  3,949,203 

Salaries,  etc .  496,514 

Balance  of  revenue .  319,274 

Income  tax  provision  .  56,100 

Balance  of  rev.  after  taxes  263,174 

Approp.  for  losses  .  80,000 

Net  income  183, 174 


1979 


3,823,264 

2,727,696 

439,348 

285,396 

56,700 

228.696 
60,000 

168.696 


Earnings  per  com.  share 

On  bal.  of  rev.  after  taxes  . . . 
On  net  income  . 

Cash  resources 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net 

Total  assets 

Deposits  . 

Long-term  debt  . 

Accept.  &  letters  of  credit 

Approp.  for  losses 
Shareholders’  equity 


$5.06 

$3.52 

_  $000  - 

8,284,830  5 

4,437,342  4 

10,550,101  24 

293,388 

8,842,110  38, 

11,794,791  33 

383,573 

4,915,998  2 

300,234 
1,255,159 


$4.72 

$3.48 


,836,660 

,413,920 

,791,688 

263,622 

180,278 

,756,648 

433,792 

,577,282 

259,024 

991,570 


Bal.  of 


Fiscal 

Year  Revenue* 

ig81*  .  $1,622,975,000 

1 980  .  5,217,601,137 

1979  .  3,823,264,418 

1978  2,588,831,860 

1977  2,008,098,814 

1976  1,798,722.903 


rev.  after 

.Earns.  per 

taxes* 

com.sh. 

$88,525,000 

$1.59 

263,173,814 

5.06 

168,696,176 

4.72 

193,515,710 

4.48 

122,023,700 

3.18 

95,934,496 

2.71 

•As  originally  reported  by  the  bank. 
*3  mos.  ended  Jan.  31. 


elude  Banco  Brascan  de  Investimento  S.A.,  Brascan  Corre- 
tora  de  Seguras  Ltda.,  OEG  Servicos  Ltda.,  Brascan  Finan- 
ciera  S.A.,  Brascanlease  S.A.,  Brascan  S.A.,  Brascan  Ad- 
ministradora  de  Fundos  de  Seguridad  Social  Ltda.,  and 
Brascan  Prestadora  de  Servicos  Ltda. 

Controlled  Corporations  (Unconsolidated) — Bank  of 
Montreal  Realty  Inc.  (formerly  Bankmont  Realty  Co.  Ltd., 
129  St.  James  St..  Montreal;  wholly  owned;  total  assets  at  Oct. 
31,  1981,  were  $69  1  million,  subsids.  include  The  St.  James 
Land  Co.  (1972)  Ltd.  and  Wilray  Securities  Ltd.,  both  wholly 
owned  Canadian  Dominion  Leasing  Corporation  Ltd.  —  8 
King  St.  E.,  Toronto,  Ont.  M5C  1C2;  wholly  owned;  total  assets 
at  Oct.  31,  1980,  were  $287.7  million;  subsids.  include  Cana¬ 
dian  Vehicle  Leasing  Ltd.,  wholly  owned,  and  Can-Mont 
Equipment  Leasing  Ltd.,  33%  owned;  Bank  of  Montreal  Mort¬ 
gage  Corp.  (formerly  First  Canadian  Investments  Ltd.)  — 
First  Bank  Tower.  First  Canadian  Place,  Toronto,  Ont.  M5X 
1 A 1 ;  wholly  owned;  total  assets  at  Oct.  3 1 ,  1980,  were  $  1 ,739 
million;  wholly-owned  subsid.  is  Filmor  Western  Ltd. 

Associated  Companies  —  BM-RT  Realty  Investments;  BM- 
RT  Ltd.— 49  9%  int  ;  Australian  International  Finance  Corp. 
Ltd.  —  25%  int. ;  Banque  Transatlantique  —  France;  9.4%- 
owned;  Joh  Berenberg,  Gossler  &  Co.  —  Germany;  15% 
owned;  Allgemeine  Deutsche  Credit  Anstalt,  25.5%  owned; 
Arab  International  Trust  S.A. —  30%  beneficial  int  held. 

INVESTMENT  FUND 

First  Canadian  Mortgage  Fund — (Estab.  1974).  Open-end 
fund  which  invests  primarily  in  first  mtges.  on  real  prop,  situ¬ 
ated  in  Canada.  Qualifies  as  an  invest,  for  RRSPs.  Licensed  to 
sell  units  in  all  provinces.  Manager — Bank  of  Montreal. 

Purchase  Plans— Lump  Sum  Purchases  and  Registered  Re¬ 
tirement  Savings  Plans.  Min.  initial  investment  is  $50  with  sub¬ 
sequent  minimum  investments  of  $25;  minimum  balance  20 
units.  Offering  price  is  net  asset  value  as  determined  at  close 
of  business  on  the  first  full  business  day  following  the  date  on 
which  application  for  units  is  received. 

Fees  — No  acquisition,  transfer  or  redempt.  fees  except  2% 
may  be  charged  for  redemption  within  90  days  of  purchase. 
Royal  Trust  Co.,  as  trustee,  is  entitled  to  a  fee  of  Vs  of  1%  p.a.  of 
the  value  of  each  RRSP  plan,  with  a  max.  of  $25.  Manager  is 
entitled  to  a  monthly  fee  based  on  net  assets  at  the  end  of  each 
month  as  follows:  1  /6  of  1%  of  net  assets  up  to  $1 ,000,000  and 
descending  by  steps  to  1  / 16  of  1%  on  net  assets  in  excess  of 
$100,000,000. 

Redemption  Policy— Units  may  be  redeemed  at  net  asset 
value  as  of  close  of  business  on  day  following  request. 

Dividends  — Distributed  quarterly  and  any  realized  capital 
gains  at  the  end  of  each  calendar  year.  Distributions  reinvested 
in  additional  units  unless  shldrs.  request  pay.  in  cash.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Calendar 

Years 

Record  of  Performance 

Total 

Total 

Per  Unit 

Dividends 

$  $ 

C  per  Unit 

1980  . 

99,345,000 

9.65 

103.13 

1979  . 

1 16,485,000 

9.89 

98.08 

1978  . 

134.857,000 

10.24- 

92.68 

1977  . 

84,757,661 

10.39 

93.94 

1976  . 

37,588,876 

10.32 

101.08 

Cumulative  Growth 

% 

% 

1  yr:  1979-80'..  +8.9  5  yrs:  1975-80  .  +54.4 

2  yrs:  1978-80 .. .  +15.8  10  yrs:  1970-80  n.a. 

3  yrs:  1977-80...  +24.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees), 


Bank  of  Montreal  Mortgage  Corporation 

Head  Off. — 129  St.  James  St.,  4th  Floor,  Montreal,  Que. 
H2Y  1L6  Telephone  — (514)  877-1865. 

Company — (Ont.  1970).  Provides  funds  to  wholly-owned 
subsids.  for  purchase  of  residential  first  mtges. 

Name  changed  from  First  Canadian  Investments  Limited 
on  March  31,  1981. 

Ranking  in  FP  500 — 24  by  assets  in  banks/financial  institu¬ 
tions. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors — R.  Giroux,  chm.;  G.  L.  Reuber,  pres,;  J.  A.  Whit¬ 
ney,  W.  E.  Bradford,  G.  D  Birks,  R.  C.  Legge,  W.  C.  Harker. 

Key  Employees— Robert  Muir,  sec.;  H.  A.  Erian,  treas. 

Capital  Stock* —  Author.  Outstand.  Par 

8%  Sr.  Pfce.  650,000  sh.  539,976  sh.  $100 

Common  10,000,000  sh.  5,880,000  sh.  $10 

*As  at  March  31,  1981. 

8%  Sr.  Pfce.  —  Cumulative  and  non-voting. 

Common — Voting  stock. 

Capital  Stock  Changes— On  Mar.  31,  1981,  capital  stock 
had  been  restructured  to  consist  of  539,976  sr.  pfce.  shs.  & 
5,880,000  com.  shs.,  $10  par.  All  class  A,  B,  and  C  pfce.  shs. 
had  been  redeemed. 

Major  Shareholder — The  Bank  of  Montreal  holds  all  o/s 
voting  stock. 

Long-Term  Debt 

7%%-7%%  S.F.  Debs.,  Ser.  A  —  Dated  July  5,  1972;  was 
prepayable  Oct.  1,  1978.  Int.  at  7 'A %  to  Oct,  1,  1978  and  there¬ 
after  at  7%%  to  maturity. 

Author.  &  iss..  $15,000,000;  o/s  at  Jan.  31,  1981, 

$1,822,000. 

Nonredeem.  prior  to  Oct.  1,  1978,  thereafter  redeem,  at 
104.15  to  Oct.  1,  1979;  thereafter  premium  deer.  0.60  of  1% 
pa.  to  Oct.  1,  1985;  thereafter  at  par.  S.f.  to  retire  up  to  7%  of 
principal  amt.  on  which  early  maturity  option  not  exercised  in 
each  of  the  years  1979  to  1986,  incl. 

Security — Principal,  interest  and  redemption  premium  guar¬ 
anteed  by  the  Bank  of  Montreal. 

Trustee — The  Royal  Trust  Co. 

9%  Debs.,  Ser.  B — Dated  Feb.  19,  1974;  due  Feb.  1,  1989, 
was  prepay,  on  Feb.  1 ,  1980,  at  the  holder's  option,  exer.  after 
Feb.  1,  1979  and  prior  to  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1. 

Author.,  and  iss.  $20,000,000;  o/s  at  Jan.  31,  1981, 
$1,445,000. 

Redeem,  after  Feb.  1,  1980,  at  104.80  to  Feb.  1,  1981; 
thereafter  prem.  deer.  0.70  to  1%  p.a.  to  100.60  to  Feb.  1, 
1987;  thereafter  at  par  plus  accr.  int.  in  each  case.  Not 
redeem,  for  refunding  below  9%  before  1984.  Purchase  fund  to 
retire  2%  ofo/s  debs,  each  yr.  1976-80,  incl. 

Security — Unsecured;  voting  control  by  Bank  of  Montreal 
may  not  be  reduced  below  50%  while  ser.  B  debs.  o/s. 

Trustee — The  Royal  Trust  Co. 


FINANCIAL  STATEMENTS 


(As  shown  in  the 
Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  ....... 

Equity  income . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Accts.  receivable  . 

Mortgages  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


annual  report) 
1980 

$nnn . 

1979 

147,730* 

47,607 

129,249 

4,224 

42,923 

1,393 

7,328 

1,546 

7,328 

1,546 

$1.16 

$1.16 

$0.77 

$0.77 

$nnn 

24,849* 

18,156 

1,572,978 

147 

8,077 

823,129 

1,739,012 

838,523 

1,055,130 

113,066 

533,308 

44,898 

Fiscal 


Year  Revenue* 

1980  .  $147,730,000 

1979  .  47,607,000 

1978  .  31,193,825 

1977  .  25,232,423 

1976  .  18,362,014 

1975  .  10,032,500 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$7,328,000  $1.16 

1,546,000  0.77 

1,707,572  1.16 

1,591,543  1.52 

1,036,304  1.38 

700,177  1.98 

company. 


9%%  Debs.,  Ser.  D — Dated  Mar.  9,  1976;  due  Mar.  15, 
1981.  Int.  pay  s.a.  Mar.  15,  and  Sept.  15.  Author.  &  iss. 
$35,000,000;  o/s  at  Jan.  31,  1981,  $33,590,000. 

10%  Debs.,  Ser.  E  —  Dated  June  9,  1976;  due  Dec.  1,  1981; 
non  redeem.  Author.  &  iss.  $50,000,000;  o/s  at  Jan.  31,  1981, 
$47,832,000. 

8Vs%  Debs.,  Ser.  F  —  Dated  Sept.  8,  1977;  due  Sept.  8, 
1982;  non  redeem.  Author.  &  iss.  $40,000,000;  o/s  at  Jan.  31, 
1981,  $37,691,000. 

914%  Debs.,  Ser.  G — Dated  May  26,  1978;  due  April  11, 
1983;  non  redeem.  Author.,  iss.  &  o/s,  $41,514,928. 

8%%  Serial  Unsecured  Notes — Issued  Sept.  29,  1977;  co. 
has  option  to  redeem,  at  various  maturity  dates  up  to  Apr.  10, 
1981.  Author.  &  iss.,  $15,000,000;  o/s  at  Jan.  31,  1981, 
$3,000,000. 

10%  Notes — Dated  Apr.  26,  1979;  due  May  15,  1984.  Int. 
May  15.  Author.,  iss.  and  o/s  $50,000,000. 

10%  Debs.  Series  1  —  Dated  May  4,  1979,  due  Jan.  4,  1984. 
Int.  pay.  s.a.  June  4  and  Dec.  4.  Author.,  iss.  and  o/s 
$50,000,000. 

1114%  Debs.  Ser.  2  — Dated  Sept.  26,  1979,  due  Oct.  23, 
1984.  Int.  pay.  s.a.  on  Apr.  23  and  Oct.  23.  Author.,  iss.  &  o/s 
$50,000,000. 

13%%  Debs.  Ser.  3  —  Due  May  15,  1985.  Author.,  iss.  &  o/s 
$50,000,000. 

1 1  '/i%  Debs.  Ser.  4— Due  Aug.  15,  1985.  Author.,  iss.  &  o/s 
$75,000,000. 

Short  T erm  Notes— O /  s  at  Jan.  3 1 ,  1981,  $68,642,000. 

Medium  Term  Notes — Int.  at  varying  rates;  o/s  at  Jan  31 
1981,  $361,945. 

Investment  Certificates — Int.  at  varying  rates;  o/s  at  Jan 
31,  1981,  $906,31 1,000. 


*The  Bank  of  Nova  Scotia 

Head  Off.— 1709  Hollis  St.,  Halifax,  N.S.  B3J  1W1.  Exec. 
Off.  — 44  King  St  W.,  Toronto,  Ont.  M5H  1E2.  Telephone  — 
(416)  866-6161.  Trans.  Off.  —  Bank’s  offices  at  Halifax,  St. 
John’s,  Charlottetown,  Saint  John,  Montreal,  Toronto,  Winni¬ 
peg,  Regina,  Calgary,  Vancouver,  New  York  and  London  Eng 
Listed  — T,  M,  V,  AL,  W,  L  (Eng  ). 

Bank  (Inc.  1832)— Chartered;  at  Oct.  31,  1980,  operated 
1,007  branches  in  Canada,  and  was  represented  in  45  other 
countries  through  120  branches,  subsidiaries,  associated 
banks  and  representative  offices. 

Ranking  in  FP  500 — 4  by  assets  in  banks/financial  institu¬ 
tions. 

Directors  — C.  E.  Ritchie,  chm.  &  chief  exec,  officer;  A.  H. 
Crockett,  deputy  chm.;  G.  C.  Hitchman,  deputy  chm.;  J.  A.  G. 
Bell,  pres.  &  chief  oper.  officer,  Toronto;  E.  J.  Courtois,  v-p, 
Montreal;  D.  G.  Willmot,  v-p;  Hon.  D.  S.  Macdonald,  J.  C.  Phil¬ 
lips,  E.  K.  Cork,  Marie  Wilson,  R.  D.  Wolfe,  Toronto-  W  A  Ste¬ 
wart,  London,  Ont.;  L.  H.  M.  Ayre,  St.  John's,  Nfld  ;  K.  V.  Cox, 
Saint  John,  N.B.;  J.  J.  Jodrey.  Hantsport,  N.S.;  H.  H.  McCain! 
Florenceville,  N.B.;  Rene  Amyot,  Quebec  City;  Donald  Mac- 
laren,  Buckingham,  Que.;  F.  H  Sherman,  Hamilton,  Ont.;  L.  I. 
Barber,  Regina;  D.  E.  Mitchell,  R.  L.  Pierce,  Calgary;  W  S 
McGregor,  Edmonton;  G.  H.  D.  Hobbs,  A.  M.  McGavin  T  G 
Rust,  Vancouver;  H.  A.  Parker,  Yellowknife;  R.  J.  Martinez,  San 
Juan,  Puerto  Rico,  The  Earl  of  Iveagh,  Dublin,  Ireland;  M.  H.  D 
McAlpine,  Rt.  Hon.  Lord  Keith  of  Castleacre,  Sir  Denis  Moun¬ 
tain,  London,  Eng.;  F.  R.  Johnson,  Ian  McDougall,  New  York, 

Key  Personnel  —  W.  S.  McDonald,  sr.  exec,  v-p;  P.  C.  God- 
soe,  exec,  v-p;  B.  R  Birmingham,  sr.  v-p,  corporate  banking  & 
gen.  mgr.,  North  American  Inti.  Region;  C.  F.  Gill,  sr.  v-p  &  gen. 
mgr.,  Eastern  Canada  Div.;  R.  J,  Kavanagh,  sr.  v-p  &  gen.  mgr., 
Western  Canada  Div.;  W.  P.  Meinig,  sr.  v-p  &  gen.  mgr.,  Ontario 
Div  ;  L.  A.  Shaw,  sr.  v-p,  Canadian  Commercial  Banking;  R  L 
Brooks,  gen.  mgr.,  finance  &  admin.;  J.  K.  Mitchell,  compt.  & 
chief  accountant;  W.  H.  Milne,  sec.;  D.  R.  Brown,  gen  counsel 

No.  of  Employees— 23,424  at  Oct.  31,  1980. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  50,000.000  shs.  46,406  250  shs  $1 

*At  Oct.,  31,  1980. 

Note  On  Jan.  14,  198 1 ,  shareholders  approved  creation  of 
additional  25,000,000  shs.,  of  $1  par,  and  creation  of  a  new 
class  of  25,000,000  pref.  shs.  without  par  value,  provided  that 
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the  aggregate  amt.  for  which  all  pref.  shs.  may  be  issued  shall 
not  exceed  $500,000,000. 

Capital  Stock  Changes— Com  shs.  were  split  on  a  2-for-1 
basis,  Dec.  20,  1976,  on  5-for-1  basis  in  1967,  and  10-for-1 
basis  in  1944. 

Dividends  — Paid  each  yr.  since  1833.  Present  rate  is  $1  68 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  42c  per  sh.  pd.  Jan.  29, 
1981.  Prev.  pd.  40c  per  sh.  on  Oct.  29,  1980;  35c  per  sh.  on 
July  29  and  Apr.  28,  1980;  and  33c  per  sh.  on  Jan.  29,  1980. 


Divids.  pd. 

in  recent  fiscal  yrs. 

as  follows; 

1971  . 

$0.82+0.02 

1976  . 

$1.63 

1972  . 

0.97 

1977  . 

’0.86 

1973  . 

1.06 

1978  . 

0.96 

1974  . 

1.21 

1979  . 

1.24 

1975  . 

1.49 

1980  . 

1.43 

’Following  2-for-1  stock  split  Dec.  1976. 

Long-Term  Debt 

at  Feb.  28,  1981,  the  bank  had  o/s  $397,369,000  in  l.-t. 
debt.  Details  are  as  follows; 

Trustee  (all  issues)  — Canada  Permanent  Trust  Co. 

7%  S.F.  Debs.  — Dated  Oct.  15,  1967;  due  Oct  15,  1987. 
Int.  Apr.  15,  and  Oct.  15.  Author  &  iss.,  $15,000,000;  o/s  at 
Feb.  28,  1981,  $8,170,000. 

Non-redeem.  for  other  than  s.f.  purposes  to  Oct.  15,  1982; 
thereafter  redeem,  at  101.50  to  Oct.  15,  1983;  101  to  Oct.  5, 
1984  100.50  to  Oct.  15,  1985;  thereafter  at  par  plus  accrued 
interest.  S.f.  to  retire  $650,000  on  Nov.  17,  1972,  and  Oct.  15, 
1973-86  incl. 

7%  Debs.  — Dated  Apr.  15,  1971;  due  Apr.  15,  1991;  was 
prepayable  Oct.  15,  1977.  Int.  Apr.  and  Oct.  15.  Author,  and  iss. 
$25,000,000;  o/s  at  Feb.  28.  1981,  $1,290,000. 

Non-redeem.  for  other  than  s.f.  purposes  to  Apr.  15,  1983, 
thereafter  redeem,  at  102.20  to  Apr.  15,  1984;  prem.  then 
decreasing  0.40  of  1%  p.a.  to  100.20  to  Apr.  15,  1989,  thereaf¬ 
ter  at  par.  Mandatory  and  optional  s.f.  to  retire  each  Apr.  15, 
1978-90,  up  to  4%  of  debs,  then  o/s. 

6%%-7%Debs. —  Dated  Jan.  1,  1972;  due  Jan.  1,  1992;  was 
prepayable  on  July  1,  1973.  Int.  Jan.  and  July  1,  at  6%%  p.a. 
from  Jan.  1,  1972,  to  July  1,  1978;  thereafter  at  7%.  Author., 
issued.  $50,000,000;  o/s  at  Feb.  28,  1981,  $2,223,000. 

Non-redeem.  to  Jan.  1,  1979,  and  for  other  than  s.f.  to  Jan.  1, 
1984;  thereafter  at  102.02  to  Jan.  1,  1985;  prem.  decreasing 
thereafter  by  0.40of  1°/o  p.a.  to  100.20  at  Jan.  1,  1990.  Manda¬ 
tory  and  optional  s.f.  to  retire  each  Jan.  1,  1979-91,  up  to  4%  of 


debs,  o/s.,  „„„ 

7  Y2 %  Debs.  — Dated  Jan.  1,  1973;  due  Jan  1,  1988;  was 
prepayable  on  July  1,  1979.  Int.  Jan.  and  July  1.  Author,  and 
issued  $30,000,000;  o/s  at  Feb.  28,  1981,  $686,000 

Non-redeem  to  Jan.  1,  1983  for  other  than  s.f  purposes; 
thereafter  at  102.00  to  Dec.  31,  1983.  prem.  deer,  by  14  of  1% 
p  a  to  100.50  at  Dec.  31,  1986.  Mandatory  and  optional  s.f.  to 
retire  each  Jan.  1.  1980-87,  up  to  6%  of  debs.  o/s. 


8Vi%-8V2%  Debs.  —  Dated  Mar.  1,  1975;  due  Mar.  1,  1990, 
or  prepay,  on  Mar.  1,  1982,  at  the  holder's  option  exer.  after 
Mar.  1 ,  1981  and  prior  to  Sept.  1,  1981 .  Int.  at  814%  p.a.  Mar.  1 
1975,  to  Mar.  1,  1982,  thereafter  at  81 4%  p.a.  Int.  Mar.  and 
Sept  1.  Author.,  iss.,  &  o/s  $50,000,000. 

Non-redeem.  prior  to  Mar.  1,  1985;  thereafter  redeem,  at 
102  00  prior  to  Mar.  1,  1986;  thereafter  premium  deer  at  0.50 
of  1%  p.a.  prior  to  Mar.  1,  1989;  thereafter  at  par  Mandatory 
and  optional  s.f.  to  retire  up  to  6%  of  debs,  o/s  each  Mar.  1, 
1983-89. 

914%  Debs., — Dated  Sept.  15,  1977;  due  Sept.  15,  1997. 
Int.  Mar.  &  Sept.  15.  Author.,  iss.  &  o/s  $50,000,000. 

Non-redeem  prior  to  Sept.  15,  1992,  for  other  than  s.f  , 
thereafter  redeem,  at  101.50  priorto  Sept.  14,  1993,  thereafter 
prem  deer,  at  0.50  of  1%  p.a.  prior  to  Sept.  14,  1995;  thereaf¬ 
ter  at  par.  Mandatory  and  optional  s.f.  to  retire  up  to 
$2,000,000  each  Sept.  15,  1983-96. 

9%  Debs.  — Dated  Apr.  3,  1978;  due  Apr.  1,  1984.  Int.  Apr.  & 
Oct.  1.  Author.,  iss.  &  o/s,  $60,000,000. 

Non-redeem.  priorto  maturity. 

Floating  rate  Debs.  — Dated  May  15,  1979;  due  May  15, 
1989.  Int.  at  prime  less  %  of  1%.  Author.,  issued  &  o  s, 
$75,000,000. 

10%  Conv.  Debs.— Dated  Apr.  1,  1981;  due  Apr.  1,  2001. 

Int.  Apr.  and  Oct.  1.  Author.,  iss.  &  o/s,  $150,000,000 

Non-redeem.  prior  to  Apr.  2,  1986.  On  and  after  Apr.  2,  1986 
redeem,  at  option  of  bank  at  106.70,  prem.  deer,  annually  to 
100  by  Apr.  2,  1999.  Mandatory  s.f.  to  retire  4%  and  optional 


s.f.  to  retire  2%  on  Apr.  1,  1992  to  2000,  inclusive,  of  aggregate 
princ.  amt.  of  debs,  o/s  on  Apr.  2,  1991. 

Conv.  at  option  of  holder  at  any  time  prior  to  close  of  busi¬ 
ness  on  Apr  1,  1991  into  com.  shs.  on  basis  of  $35.25  per 
share,  equivalent  to  approx.  28.37  com.  shs.  for  each  $1,000 
princ.  amt.  of  debs,  converted. 


Subsidiaries 

Wholly  Owned  (Consolidated);  The  Bank  of  Nova  Scotia 
N.V.,  P.O  Box  303,  Philipsburg,  St.  Maarten,  Netherlands 
Antilles;  BNS  International  N.V.,  Westblaak  30/32,  Rotter¬ 
dam,  The  Netherlands;  BNS  International  (United  Kingdom) 
Ltd.,  12  Berkeley  Sq..  London  W1X  6HU,  Eng.;  The  Bank  of 
Nova  Scotia  International  Ltd.,  P.O  Box  N7545,  Nassau, 
Bahamas,  and  its  wholly-owned  subsid.  The  Bank  of  Nova 
Scotia  International  (Curacao)  N.V.  and  BNS  International 
(Panama)  S.A.;  BNS  International  (Ireland)  Ltd.,  65-68  St. 
Stephens  Green,  Dublin  2,  Ireland;  The  Bank  of  Nova  Scotia 
Channel  Islands  Ltd.,  Queen's  House,  13-15  Don  Rd.,  St. 
Helier,  Jersey,  Channel  Islands;  and  its  wholly-owned  subsid. 
The  Bank  of  Nova  Scotia  Trust  Co.  Channel  Islands  Ltd.; 
BNS  International  (Hong  Kong)  Ltd.,  4004  Connaught  Centre, 
Hong  Kong,  Scotiabank  de  Puerto  Rico  — One  Mercantil  Pla¬ 
za,  Hato  Rey,  Puerto  Rico.  Resulted  from  merger  of  formerly 
93.8%  owned  Banco  Mercantil  de  Puerto  Rico  with  certain 
Puerto  Rico  branches;  The  Bank  of  Nova  Scotia  Asia  Lim¬ 
ited— 2501-2  Ocean  Building  Collyer  Quay,  Singapore  0104 
Incorporated  July  26,  1979;  The  Bank  of  Nova  Scotia  Trust 
Co.  (Bahamas)  Ltd.,  Bernard  Sunley  Bldg.,  Rawson  Sq..  Nas¬ 
sau,  Bahamas,  and  its  wholly-owned  subsids..  The  Bank  of 
Nova  Scotia  Trust  Co.  (Cayman)  Ltd.  and  The  Bank  of  Nova 
Scotia  Trust  Co.  (Caribbean)  Ltd. 

Controlled  Corporations  (Unconsolidated):  Empire  Re¬ 
alty  (Cayman)  Ltd.  —  Wholly  owned.  Total  assets  at  Oct.  31, 
1980,  were  $1.662,81 1  (Cayman  Island  $). 

The  Bank  of  Nova  Scotia  Trust  Co.  (United  Kingdom) 
Ltd. — 12  Berkeley  Sq.,  London  W1X  6HU,  England;  wholly 
owned  Total  assets  were  £  14,9 10,094  at  Oct.  31 ,  1980. 

The  Bank  of  Nova  Scotia  Trust  Co.  of  New  York  — 67  Wall 
St  New  York,  N.Y.  10005;  wholly  owned,  except  directors' 
shs.  Total  assets  were  US$2,867,006  at  Oct.  31,  1980. 

The  Bank  of  Nova  Scotia  Jamaica  Ltd.  — P  O  Box  709, 
Kingston,  Jamaica;  70%  owned.  Total  assets  at  Oct.  31,  1980, 
were  $620,747,515  (Jamaican  $).  The  Bank  of  Nova  Scotia 
Trust  Co.  of  Jamaica  Ltd.  is  a  wholly-owned  subsid. 

The  West  India  Company  of  Merchant  Bankers  Ltd.  5 
King  St  P  O  Box  29,  Kingston,  Jamaica;  66%%  owned.  Total 
assets  at  Oct.  31,  1980,  were  $16,229,331  (Jamaican  $). 

Scotia  Realty  Ltd.  —  Wholly  owned.  Total  assets  at  Oct.  31, 
1980,  were  $14,688,452. 

Scotia  Mortgage  Corp.  —  Resulted  from  merger  of  Scotia 
Covenants  Mortgage  Corp.  and  BNS  Mortgage  Corporation 

effective  Dec.  31,  1980.  Total  assets  of  Scotia  Covenants 
Mortgage  Corp.  (a  predecessor  co.)  at  Sept.  30,  1980,  were 


$659,417,536. 

Other  Interests — Maduro  &  Curiel’s  Bank,  N.V.  Cura¬ 
cao,  Netherlands  Antilles;  49.4%  owned 

Private  Investment  Co.  for  Asia  (PICA)  S.A.  Singapore. 
Formed  with  others  in  1973  as  an  inti,  devel.  consortium. 

P.  T.  Private  Development  Finance  Co.  of  Indonesia 
Formed  with  others  in  1973,  as  an  inti,  devel.  consortium. 
Adela  Investment  Co.  S.A.  —  Luxembourg. 

Malaysian  Industrial  Development  Finance  Berhad. 

Scotia  Factors  Ltd.  — Commenced  operations  in  1974. 
Specializes  in  assuming  credit  risks  on  receivables  and  admin¬ 
istering  credit  and  collections. 

Schroder,  Darling  and  Co.  Holdings  Ltd.— 15  Bent  St., 
Sydney,  N.S.W.  2000,  Australia;  25%  int.  acquired  Mar.,  1977. 
Wholly-owned  Schroder,  Darling  and  Co.  Ltd.  is  a  major  mer¬ 
chant  bank  in  Australia. 

Schroeder’s  Inc.— One  State  St.,  New  York,  N.Y.;  5%  int. 
acquired  in  fiscal  1977.  Engaged  in  wholesale  banking  and  pro¬ 
ject 


finance. 

nr.iH  riearina  House  Private  Ltd. 


_Clnnar\oro 


Bank  holds  20%  int. 

Scotia  Leasing  Limited— 44  King 


St.  W.,  Toronto,  M5H  1H1 


Bank  holds  75%  int. 

National  Underwriters  (Reinsurance)  Ltd.  — P.O.  Box 

1559,  Colonial  Bldg.,  Gorham  Rd.,  Hamilton,  Bermuda.  Bank 
has  10%  int. 

Scotia  Ventures  Ltd. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 


42 


THE  FINANCIAL  POST 


The  Bank  of  Nova  Scotia  Trinidad  &  Tobago  Ltd.  — 116 

Frederick  St.,  P.O.  Box  621,  Port-of-Spain,  Trinidad.  Bank 
holds  48.7%  int. 

The  Nova  Scotia  Corp. — Wholly  owned. 

Rolan  Lumber  Co.,  Inc.  — Wholly  owned 
Scotia  Centre  Ltd.  —  Bank  holds  50%  int. 

Vancouver  Centre  Development  Ltd.  — Bank  holds  50% 
int. 

Scotia  Fund  Financial  Services  Ltd.—  1801  McGill  College 
Ave.,  Suite  1240,  Montreal,  Que.  H3A  2N4.  Bank  holds  49.1% 
int.  Formed  in  1973  to  market  Scotiafund  Retirement  Plans. 
Wholly-owned  subsid.  is  Scotiafund  Financial  Services 
(SHOP)  Ltd.,  also  holds  51%  int.  in  Kingwest  Portfolio  Man¬ 
agement  Ltd. 

The  Bank  of  N.T.  Butterfield  &  Son  Ltd.— P.O  Box  195, 
Hamilton  5,  Bermuda.  Bank  holds  10.2%  int. 

Canborough  Ltd. — 10%  int. 

Export  Finance  Corp.  of  Canada  Ltd.—  10%  int. 

80328  Canada  Ltd.— 15%  int 
Chargex  Ltd.— 20%  int. 

Brunswick  Square  Ltd.  — 29.5%  int. 

Windsor  Developments  Ltd.  — 33.3%  int. 
Scotia-Toronto-Dominion  Leasing  Ltd.  —  50%  int. 

Scotia  Leasing  Ltd. — 50%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

4,745,993 

3,223,640 

Interest  charges . 

3,690,616 

2,354,628 

Salaries,  etc . 

420,424 

352,540 

Balance  of  revenue . 

298,861 

241,692 

Income  tax  provision  . 

77,700 

60,800 

Balance  of  rev.  after  taxes 

221,161 

180,892 

Approp.  for  losses  . 

90,000 

74,000 

Net  income 

131,161 

106,892 

Earnings  per  com.  share: 

On  bal.  of  rev.  after  taxes  . . . 

$4.77 

$4.12 

On  net  income  . 

$2.83 

$2.44 

$000 

Cash  resources  . 

12,707,832 

10,392,296 

Securities . 

2,833,166 

’  3,027,989 

Loans,  incl.  mtges . 

24,156,062 

19,658,796 

Bank  premises,  net . 

300,943 

222,403 

Total  assets  . 

43,176,791 

34,868,869 

Deposits  . 

38,603,455 

31,875,414 

Long-term  debt . 

248,073 

248,630 

Accept.  &  letters  of  credit . 

2,827,746 

1,451,694 

Approp.  for  losses  . 

272,425 

224,198 

Shareholders’  equity 

1,098,194 

977,359 

Fiscal 

Bal  of  rev. 

Earns,  per 

Year  Revenue* 

after  taxes* 

com.  sh. 

19B1*  .  $1,413,860,000 

1980  .  4,745,992,969 

1979  .  3,223,640,389 

1978  .  2,138,263,817 

1977  .  1,702,484,487 

1976  .  1,508,173,505 

•As  originally  reported  by  the  bank. 
*3  mos.  ended  Jan.  31. 


$60,599,000 
221,161,273 
180,892,367 
153,883,428 
131,544,219 
1 16,853,231 


$1.31 

4.77 

4.12 

3.73 

3.19 

2.91 


INVESTMENT  FUNDS 

Scotiafund  —  (Estab.  1973).  Open-end  fund  investing  prima¬ 
rily  in  Cdn.  equities  Qualifies  as  an  invest  for  RRSP's.  Li¬ 
censed  to  sell  in  all  provinces. 

Purchase  Plans  — (1)  Scotiafund  Retirement  Plan  — Min.  ini¬ 
tial  invest,  is  $200.  All  income  received  is  automatically  rein¬ 
vested  semi-annually  in  additional  shs.  without  charge.  (2) 
Scotiafund  Reinvestment  Plan  —  Min.  initial  invest,  is  $200.  All 
inc  received  automatically  reinvested  s.a.  in  additional  shs 
without  charge.  (3)  Scotiafund  Income  Plan  — Min.  initial  invest 
is  $200,  All  income  received  is  distributed  to  shldrs  on  a  s  a 
basis.  Minimum  balance  on  all  plans  is  $200, 

Fees  — Acquisition  fee  not  more  than  6+4%.  On  purchases 
under  $25,000,  charge  is  6+4%;  $25.000-$50,000,  4%;  over 
$50,000  subject  to  negotiation.  Trustee  is  entitled  to  fee  of  $5 
to  open  each  account,  a  s.a.  administration  fee  of  %  of  1% 
(max^  $12.50)  of  the  assets  of  each  plan-,  and  to  a  termination 
fee  of  $10  per  plan.  Manager  is  entitled  to  a  monthly  fee  equal 
to  1/12  of  the  sum  of:  1%%  of  the  first  $3,000,000  of  net 


assets  subject  to  plus  1  / 12  of  1  V4%  to  1  / 12  of  +4%  on  further 
amounts. 

Redemption  Policy — Shs.  of  the  fund  may  be  redeemed  at 
net  asset  value  without  charge  upon  written  request.  Payment 
made  within  7  days. 

Dividends  —  All  inc.  received  under  Retirement  Plan  or  Rein¬ 
vestment  Plan  is  reinvested  s.a.  in  additional  shs.  at  net  asset 
value  without  charge;  income  on  shs.  held  through  an  Income 
Plan  is  distributed  on  s.a.  basis. 


Record  of  Performance 

Calendar  - Net  Assets _  •  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  37,807,000  18.00  12.67 

1979  .  22,183,000  13.82  12.9 

1978  .  17,518,102  1.09  3.1 

1977  .  14,214,179  0.88  2.0 

1976  .  13,228,027  0.87  2.6 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +39.9  5  yrs:  1975-80  .  +160.2 

2  yrs:  1978-80 .. .  +93.4  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  . . .  +148.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Scotiafund  Mortgage  &  Income  Trust— (Estab.  1974). 
Open-end  fund  investing  in  mtges.  on  Cdn.  prop,  and  bonds  and 
debs,  of  Cdn.  corps  Qualifies  as  an  invest,  for  RHOSP's. 
Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  (1)  Scotiafund  Retirement  Plan  —  Units 
may  be  purchased  at  net  asset  value  Initial  invest,  is  $200; 
minimum  balance  $50.  (2)  Scotiafund  Home  Ownership  Plan  — 
Units  of  the  fund  may  be  purchased  at  net  asset  value.  Min 
initial  invest,  is  $50;  min.  balance  $50. 

Fees— Acquisition  charges:  maximum  of  3%.  On  purchases 
of  $5,000  and  under  the  charge  is  3%;  next  $2,500,  2%;  next 
$2,500,  1%;  and  no  charge  on  purchases  over  $10, 000. Trustee 
entitled  to  an  initial  fee  of  $5;  a  s.a.  admin,  fee  of  %  of  1%  of  the 
assets  in  each  plan,  with  a  max.  of  $12.50  s.a.  and  to  a  termina¬ 
tion  fee  of  $10.  Manager  is  entitled  to  a  monthly  fee  equal  to 
1  / 1 2  of  the  sum  of  2%  on  the  first  $  1 ,000,000  of  the  net  assets, 
plus  1  / 12  of  1%%  to  1  / 12  of  %  on  further  amounts. 

Redemption  Policy  Units  of  the  fund  may  be  redeemed  at 
net  asset  value  without  charge  upon  written  request.  Payment 
will  be  made  within  7  days. 

Dividends  — May  be  reinvested  in  additional  units  without 
charge. 


Record  of  Performance 

Calendar  - Net  Assets _ 

Years  Total  Per  Unit 

$  $ 

1980  .  58,252,000  9  20 

1979  .  53,723,000  0.95 

1978  .  47,478,733  0.99 

1977  .  27,657,126  1.01 

1976  .  14,112,115  1.02 


Total 
Dividends 
C  per  Unit 
10.28 
9.39 
9.04 
9.25 
9.51 


Cumulative  Growth 

%  % 

1  yr:  1979-80  . .  +8.01  5  yrs:  1975-80  .  50  8 

2  yrs:  1978-80  +13.7  1 0  yrs:  1 970-80  na 

3  yrs:  1977-80  .  ..  +21.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 


*Barbecon  Inc. 

,90°'  2300  Yonge  St'  (Box  24°6).  Toronto,  Ont. 
M4P  1E4.  Telephone  — (416)  488-3434  Trans.  Agent— Na¬ 
tional  Trust  Co.,  Ltd.,  Toronto.  Listed— T  (com  only) 

Company  (Ont.  1931;amalg.  1978).  Operates  through  fol¬ 
lowing  divs.:  Eastern  Merchant  Div.,  Western  Div„  Central  Con¬ 
verting  Div.,  and  Stationery  Div.  The  co.  manufactures  enve¬ 
lopes,  stationery  and  writing  tablets.  Also  acts  as  wholesaler 
of  papers  and  printers'  supplies.  Co.  has  branches  in  Halifax 
Montreal,  Toronto,  London,  Windsor,  Hamilton,  Brantford,  Win- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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nipeg,  Regina,  Saskatoon,  Calgary,  Edmonton  and  Vancouver 
Brands  and  trademarks  include:  Envelopes  —  B-E  Window;  Air 
Mail;  Side-Seam;  Super-Seal;  Self-Seal;  Carnaby;  Multi-Use; 
Inter-Department,  Stationery  —  Cameo  Vellum;  Montag;  Mead- 
School  Supplies;  Scottie;  Cameo;  Messenger;  Chubby;  Bridal 
Rose.  Paper  —  Aircraft;  Great  West;  Fortress;  Hercules  Bond; 
Bar-kote;  Donegal  Linen;  B-E  Multi-Prupose  Copy  Paper;  Extra- 
Kote;  Barella;  Savemor;  Centennial  Opaque;  Radiant-Kote; 
Carnaby;  Chinook;  Solar-Brite. 

Ranking  in  FP  500  —  287  by  sales. 

Directors — J.  W.  Westaway,  chm.;  G.  H.  Love,  vice-chm.;  D 
K.  Murphy,  vice-chm.;  J.  G.  Westaway,  pres.;  A.  G.  Rankin,  W 
R.  Livingston,  Toronto;  T.  S.  Dobson,  Calgary;  D.  L.  Helliwell, 
Vancouver;  R.  L.  Vachon,  Montreal. 

Key  Personnel — H  W  Van  Riet  Paap,  v-p  &  sec.;  R  S. 
Clark,  v-p,  planning  &  fin.;  J.  D.  Anderson,  cont.;  G.  A.  Chute, 
tech  services  dir  ;  A.  R  Howe,  personnel  &  industrial  relations 
dir.;  D.  R  Ball,  sr.  v-p,  Western  Div.;  W.  S.  Brown,  sr.  v-p,  East¬ 
ern  Merchant  Div.;  A.  D.  Curran,  v-p  &  gen.  mgr.,  Fine  Papers, 
London;  R.  H.  Doin,  v-p  &  gen.  mgr.,  W.  V.  Dawson  Limited;  F.  T. 
Higgins,  v-p  &  gen.  mgr.  Barber-Ellis,  Vancouver;  R  G.  Hughes, 
v-p  &  gen.  mgr.,  Becon  Envelopes;  J.  K.  Lang,  v-p  &  gen.  mgr  , 
Barber-Ellis,  Toronto;  D.  C.  McGillivray,  v-p  &  gen.  mgr.,  Gage 
Envelopes;  R.  L.  Randall,  gen.  mgr.,  Barber-Ellis  Stationery 
Div.;  P  D.  Vanexan,  dir.  of  planning  &  admin..  Central  Convert¬ 
ing  Div.;  H.  S.  Jaffe,  pres.,  Jaffe  Stationers,  Inc.;  D.  G.  Mathie- 
son,  v-p,  Jaffe  Stationers,  Inc. 

No.  of  Employees —  1 ,400  at  Dec.  31 ,  1980 

Capital  Stock —  v  Author.  Outstand  Par 

2nd  Pfce.  339,960  sh  nil  $25 

Com.  10,000,000  sh.  3,043,376  sh.  n.p.v. 

Major  Shareholders — As  at  May  6,  1980  the  estate  of  B 
Thompson  beneficially  held  1 1.2%  voting  int . ;  J.  S.  Ellis  benefi¬ 
cially  held  13.4%  voting  int.;  and  Westell  Holdings  Ltd.  benefi¬ 
cially  held  32.4%  voting  int. 

Capital  Stock  Changes  —  Com  shs.  split  on  a  2-for- 1  basis 
June  6,  1980.  In  1979  7%  1st  Pfce.  shs.  were  redeemed  and 
cancelled.  Following  amalg.  June  1,  1978,  author.  1,000  shs. 
were  cancelled;  3,000,000  cl.  A  &  B  conv.  shs.  were  converted 
into  com.  shs.,  no  par  value;  author.  &  iss.  com.  shs.  were  split 
on  a  4  new-for-1  old  basis. 

Dividends — 1st  Pfce.  (Formerly  7%  1st  pfce  of  Barber- 
Ellis) —  $3.50  per  sh.  s.a.  Jan.  and  July  1. 

FINANCIAL  STATEMENTS 


Com.  —  (Formerly  cl.  A  &  B  of  Barber-Ellis,  prior  to  1980  2- 
for-1  split)  —  Present  rate  is  32c  per  sh.  p.a.  estab.  with  quar¬ 
terly  divd.  of  8c  per  sh.  on  Sept.  15,  1980  (first  following  2-for- 1 
split,  June  6,  1980).  Extra  18c  per  sh.  pd  Dec.  15,  1980;  38c 
per  sh.  pd.  Dec.  14,  1979;  and  50c  per  sh.  pd.  Dec  15,  1978 
Divds.  declared  in  recent  fiscal  years,  on  com.  shs.  (previously 
cl.  A)  are  as  follows: 


1972  .... 

$0.95 

1977  .... 

$1.60  +  0.50 

1973  .... 

1.00+0.60 

1978  .... 

2.00+0.50 

1974  .... 

1.10 

1979  .... 

■0.52+0.38 

□0.40  +  0.60 

1980  .  .  . 

0.32 

1975  .... 

1.60+0.50 

*0.16+0.18 

1976  .... 

1.60+0.25 

□First  following  reclassification. 

■Following  4-for-1  stk.  split. 

‘Following  2-for- 1  stk.  split. 

Long-Term  Debt  —  5%%  S.F.  Debs.  —  Dated  Dec  15, 
1964;  due  Dec.  15,  1984.  Author,  and  iss.,  $750,000;  o/s  at 
Dec.  31,  1980,  $182,000.  S.f.  to  retire  $27,500  p.a.  Placed  pri¬ 
vately. 

8'/2%  S.F.  Debs.  —  Dated  June  1,  1973;  due  June  1,  1993. 
Author,  and  iss.  $  1,500,000;  o/s  at  Dec.  31 ,  1980,  $1 ,200,000. 
S.f.  to  retire  $50,000  p.a.  beginning  in  1975.  Placed  privately. 

Term  Bank  Loan  — O/s  at  Dec.  31,  1980,  $690,000  due 
Apr.  1,  1983,  with  int.  at  1%  over  prime  and  due  $230,000  p.a. 

10%  Promissory  Notes  —  O/s  at  Dec.  31,  1980, 

$2,433,000  due  in  1982  and  $2,494,000  (US$2,130,000)  due 
at  various  dates  to  1985 

Other  Notes  —  O/s  at  Dec.  31,  1980,  $57,000 

($US48,000). 

Wholly-Owned  Subsids.  —  W.  V.  Dawson  Ltd.,  345  Montee 
de  Liesse,  St.  Laurent,  Montreal,  P.Q.  H4T  1P7,  Jaffe  Station¬ 
ers,  Inc.,  Florida. 


G.  E.  Barbour  Company,  Limited 

Head  Off. — P .0.  Box  130,  Saint  John,  N.B.  Exec.  Off. — 
P.  O.  Box  1130,  Sussex,  N.B.  EOE  IPO  Telephone  —  (506) 
433-2260.  Trans.  Agent — Royal  Trust  Co.,  Saint  John. 

Company — (N.B.  1905).  Wholesaler,  manufacturer  and  dis¬ 
tributor  of  food  products  in  Atlantic  provinces  and  eastern  Que- 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

FINANCIAL  STATEMENTS 

-  $000 

(As  shown  in  the  latest  annual  report) 

Revenue  . 

151,389 

130,213 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

Deprec  &  amort  ,  etc . 

1,735 

1,261 

$000 

Interest  charges . 

3,161 

2,169 

Revenue  . 

931 

1,467 

Income  tax  provision  . 

3,552 

3,649 

Deprec.  &  amort.,  etc . 

167 

193 

Equity  income . . 

Interest  charges . 

210 

121 

Net  income,  operations 

4,170 

4,933 

Income  tax  . 

193 

466 

Extraordinary  items . 

731 

Equity  income  . 

Net  income 

4,901 

4,933 

Net  income,  operations 

361 

688 

Earnings  per  com.  share 

Extraordinary  items . 

401 

On  net  income,  oper . 

$1.37 

$3.24 

Net  income 

762 

688 

On  net  income  . 

$1.61 

$3.24 

Earnings  per  cl.  B  share: 

_ $000 

On  net  income,  oper . 

$7.10 

$15.27 

Cash  &  equivalent . 

On  net  income  . 

$17.13 

$15.27 

Inventories  . 

23,626 

18,897 

$000  - 

Investments  . 

.  t  .  . 

Cash  &  equivalent . 

352 

103 

Fixed  assets,  net . 

14,357 

9,578 

Inventories  . 

6,530 

6,607 

Total  assets 

63,407 

49,754 

Investments  . 

375 

841 

Current  liabilities  . 

34,270 

26,813 

Fixed  assets,  net . 

1,887 

1,792 

Long-term  debt . 

6,029 

4,505 

Total  assets 

11,937 

11,857 

Shareholders’  equity  . 

20,516 

17,136 

Current  liabilities . 

3,085 

3,570 

Working  capital 

11,802 

12,727 

Long-term  debt . 

1,331 

1,384 

Cash  Flow . 

6,023 

6,539 

Shareholders'  equity . 

7,217 

6,560 

Working  capital 

6,542 

5,615 

Fiscal 

Net  inc. 

Earns,  per 

Cash  Flow 

486 

872 

Year 

Revenue* 

oper* 

■com.  sh 

1980  . 

$151,389,000 

$4,170,000 

$1.37 

1979  . 

130,213,000 

4,933,000 

3.24 

1978  . 

104,274,000 

2,488,000 

1.64 

1977  . 

92,173,649 

2,404,226 

1.29 

1976  . 

79,839,547 

1,634,055 

0.87 

1975  . 

71,122,225 

1,818,731 

0.98 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  for  4-for-1  split,  Dec.,  1978,  and  a  2- 
for-1  split,  June,  1980. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

cl  B  sh. 

1980  . 

$931,438 

$361,362 

$7.10 

1979  . 

1,467,036 

687,849 

15.27 

1978  . 

1,087,746 

412,798 

8.38 

1977  . 

1,092,460 

392,791 

7.88 

1976  . 

541,125 

2,542 

d  1 .90 

1975  . 

731,116 

25,522 

d  1 .36 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


44 


THE  FINANCIAL  POST 


bee.  Manufacturing  facilities  are  maintained  at  Sussex,  N.B. 
Brand  names  incl.  Barbour  and  King  Cole. 

Directors— R  B  Brenan,  Jr. ,  pres.,  Plumweseep;  H.  S.  Up- 
ham,  v-p;  J.  O.  Conley,  McCain  Settlement;  J.  W.  Turnbull,  Fair- 
vale;  H.  L.  Nutter,  D  H.  Brenan,  Rothesay,  H.  E.  Sullivan,  Saint 
John;  D.  G.  Hickingbottom,  East  Riverside,  all  N.B.;  D.  M.  Smith, 
Halifax,  N  S. 

Key  Personnel  —  D.  C.  Maxwell,  sec.-treas.;  W.  B.  Stewart, 


asst,  sec.-treas. 

No.  of  Employees  —  Approx. 


Capital  Stock 

514%  Pref. 

cum.  redeem. 
Cl.  A 
Cl.  B 


Author. 


250  in  Apr.,  1981. 

Outstand. 


Par 


58,386  sh.  36,308  sh.  $10 

79,920  sh.  79,920  sh.  n.p.v. 

39,960  sh.  39,960  sh.  n.p.v. 

Pref.:  Redeem,  at  $10  and  accr.  and  unpaid  divds.;  same  in 

liquidation.  Nonvoting  unless  6  quarterly  divds.  in  arrears,  when 
one  vote  and  as  a  class  may  elect  1  director  if  board  is  five  or 
less;  2  if  more  than  five. 

Class  A:  Pref.  as  to  cum.  divds.  of  60c  p  a.;  after  cl.  B 
receives  60c  in  any  year  shares  equally  sh.-for-sh.  in  further 
divds.  up  to  15c  in  such  year.  Nonvoting  unless  divds.  in  arrears 
amount  to  90c  a  sh.  when  one  vote. 

Class  B:  Voting  stock. 

Dividends:  Pref.  $10  par — Rate  55c  p  a.  cum.  pay.  Jan., 
Apr.,  July  and  Oct.  2,  paid  regularly.  Extra  of  13%c  per  sh.  pd. 
Dec.  29,  1978.  Cl.  A  —  Present  rate  60c  p.a.  pay.  quarterly. 
Extras  15c  pd.  in  Feb.,  1963-78  incl.  and  Dec.  21,  1978.  Cl. 
B  —  Divds.  of  75c  per  sh.  declared  in  Jan.  from  1974  to  1979 


incl. 

Notes  payable  to  shareholders  at  Oct.  31,  1980  were 
$1,330,734. 

Subsidiaries  (Wholly  Owned)  —  Reed  Co.  Ltd.,  Barbour 
Wholesalers  Ltd.,  McCready's  Ltd. 


BARCELONA  TRACTION,  LIGHT  &  POWER  CO. 
Company — (Dorn.  1911).  Co.  dissolved  Dec.  16,  1980, 
when  it  was  not  continued  under  Canada  Business  Corpora¬ 
tions  Act. 


Bathurst  Paper  Limited 

Head  Off.  —  891  Main  St. .  Bathurst,  N.B.  E2A  4A3.  Tele¬ 
phone —  (506)  546-3361.  Exec.  Off.  —  800  Dorchester  Blvd. 
W.,  P.O.  Box  69,  Montreal,  Que.  H3C  2R5.  Trans.  Agent — 
Montreal  Trust  Co.  St.  Jonn,  Montreal,  Toronto,  Winnipeg,  Cal¬ 
gary  and  Vancouver.  Listed  —  T,  M.  (pref.  only). 

Company — (Dorn.  1928;  continuance,  1980).  Co.  is  predom¬ 
inantly  a  packaging  enterprise  which  owns  and  operates  bag 
and  container  plants  and  sells  its  products  through  Consoli- 
dated-Bathurst  Packaging  Ltd.  Container  plants  are  located 
in  St.  John,  N.B.,  St.  Laurent  and  Montreal,  Que.,  Whitby,  Etobi¬ 
coke,  Hamilton,  St.  Thomas,  all  Ont.,  and  Winnipeg,  Man.  It  also 
owns  the  Chaleurs  linerboard  mill  at  New  Richmond,  Que., 
which  is  rented  and  operated  by  its  parent,  Consolidated- 
Bathurst  Inc.  (which  see).  The  co.  holds  a  49%  int.  in  Domglas 
Inc.,  a  leading  manufacturer  of  glass  and  plastic  containers  in 
Canada,  and  all  the  shares  of  Europa  Carton  AG  of  Hamburg,  a 
packaging  leader  in  West  Germany. 

Directors — Roland  Giroux,  chm.;  W.  I.  M.  Turner,  Jr.,  pres.  & 
chief  exec,  off.;  P.  D.  Curry,  Paul  Desmarais,  G.  A.  Hart,  J.  W. 
Burns,  R.  E.  Morrow,  Jean  Simard,  Montreal;  D.  A.  Berlis,  Toron¬ 
to;  E.  G.  Byrne,  Bathurst;  E.  A.  Galvin,  Calgary;  R.  M.  P.  Shields, 
London,  Eng.;  J.  M.  Seabrook,  Philadelphia,  Pa.;  P  N.  Thom¬ 
son,  Ottawa;  Rt.  Hon.  The  Viscount  Rothermere,  London,  Eng.; 
K.  A.  Randall,  New  York,  N.Y. 

Key  Personnel  —  J  D.  Andrew,  exec,  v-p,  corp.  affairs;  Hon. 
Maurice  Sauve,  exec,  v-p,  admin.  &  public  affairs;  T.  O.  Stange- 
land,  exec  v-p,  pulp  &  paper;  E.  A.  Thompson,  exec,  v-p,  pack¬ 
aging;  E.  S.  Kirkland,  sec.;  E.  C.  Robichaud,  asst,  sec.;  T.  J. 
Wagg,  v-p,  fin.  &  treas. 

No.  of  Employees — 5,100  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

$1.05  Pref.  498,413  sh.  198,413  sh. 

Common  unlimited  3,492,380  sh. 


$1.05  Pref.  — Entitled  to  $1.05  per  sh.  p.a.  cum.  Redeema¬ 
ble  at  $21.05  per  sh.  Nonvoting  unless  8  quarterly  divds.  in 
arrears  when  entitled  to  1  vote  per  sh.  In  liquidation  entitled  to 
$20  a  sh.;  if  voluntary,  to  $21.05  a  sh. 

Major  Shareholder— Consolidated-Bathurst  Inc.  holds  all 
o/s  com.  shs.  of  the  co. 

Dividends  —  5'/<%  Pref.— Entitled  to  $1.05  p.a.;  pd.  regu¬ 
larly  quarterly  to  Mar.  1,  1971;  payments  deferred  to  Mar.  1, 
1973,  when  regular  26'/«C  per  sh.  pd.  and  maintained  quarterly 
thereafter.  Payment  on  arrears  of  26 'Ac  per  sh.  made  quar¬ 
terly  from  Mar.  1,  1973  to  Dec.  1,  1973,  incl.;  final  payment  of 
52 '/2C  per  sh.  made  on  Dec.  28,  1973  completing  pay.  on 
arrears  of  $1.5714.  Com. — All  held  by  Consolidated-Bathurst 
Ltd. 

Long-Term  Debt 

At  Dec.  31,  1980  co.  had  $86,245,000  in  long-term  debt., 
incl.  $4,721,000  due  in  one  yr.,  as  follows: 

6%  S.F.  and  5.6%  Ser.  1st  Mtge.  Bonds,  Ser.  A— Dated 
Jan.  2,  1964;  s.f.  bonds  due  Jan.  2,  1984;  ser.  bonds  due 
$2,500,000  p.a.  1967-69,  incl.  Int.  Jan.  and  July  2.  Author.,  no 
set  amount;  issued  $7,500,000  ser.  and  $17,500,000  s.f. 
bonds;  o/s  at  Dec.  31,  1980,  $3,528,000. 

S.F.  bonds  redeem,  at  106  on  or  before  Jan.  2,  1965;  pre¬ 
mium  thereafter  decreasing  0.30  of  1%  each  year  1966-69  incl. 
and  $1,000,000  princ.  amt.  on  July  2  each  year  1970-83,  incl. 
Secured  by  1st  mtge.  on  real  and  immovable  prop,  and  on  ail 
securities  of  subsids.;  also  by  1st  floating  charge  on  all  other 
assets. 

Trustee — The  Royal  Trust  Co. 

6%  Sinking  Fund  Debentures,  Ser.  A  —  Dated  Jan.  2,  1964; 
due  Jan.  2,  1984.  Int.  Jan.  and  July  2,  Author.,  No  set  amount; 
issued  $10,000,000;  o/s  at  Dec.  31,  1980,  $3,210,000. 

Redeem,  at  106  on  or  before  Jan.  2,  1965,  premium  thereaf¬ 
ter  decreasing  0.30  of  1%  each  year  1966-83,  incl.;  thereafter 
at  par.  S.f.  to  retire  $100,000  p.a.  July  2,  1966-69,  and 
$550,000  July  2,  1970-83. 

Secured  by  1st  floating  charge  on  present  and  future  assets; 
subject  to  prior  rights  of  1st  mtge.  bds. 

Trustee  —  Montreal  Trust  Co. 

Other  Long-term  Debt — At  Dec.  31,  1980,  co.  also  had  o/s 
$49,856,000  in  714 %  German  term  bank  loan  due  1985  and 
$29,651,000  in  German  term  bank  loans  to  subsids.  at  various 
rates,  due  1981  to  1992. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 


- $000 

Revenue  .  511,619 

Deprec.  &  amort.,  etc .  17,734 

Interest  charges .  6,663 

Income  tax  provision  .  11,092 

Equity  income  .  .... 

Net  income,  operations .  16,149 

Extraordinary  items .  .... 

Net  income  .  16,149 


Earnings  per  com.  share: 


On  net  income,  oper .  $4.56 

On  net  income  .  $4.56 


— - $000 

Cash  &  equivalent .  9,614 

Inventories  .  62,679 

Investments  .  29,676 

Fixedassets.net .  141,717 

Total  assets  .  306,111 

Current  liabilities .  43,834 

Long-term  debt .  81,524 

Shareholders'  equity .  122,813 

Working  capital  .  89,990 

Cash  Flow  .  37,032 


1979 


473,469 

18,474 

7,342 

6,698 

11,443 

730 

12,173 

$3.22 

$3.43 


1 1,142 
64,053 
26,241 
133,420 
311,354 
49,542 
87,982 
122,588 
101,431 
32,955 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$511,619,000 

$16,149,000 

$4.56 

1979  . 

472,726,000 

1 1,443,000 

3.22 

1978  . 

151,921,000 

4,998,000 

1.54 

1977  . 

145,703,000 

1,766,000 

0.50 

1976  . 

132,948,000 

3,300,000 

1.06 

1975  . 

133,159,000 

299,000 

0.02 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Baton  Broadcasting  Incorporated 

Head  Off.  —  9  Channel  Nine  Ct.,  Agincourt,  Ont.  M4A  2M9. 
Telephone — (416)  291-91 1 1.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T,  M. 

Company — (Ont.  1971).  Through  subsidiaries,  owns  and 
operates  television  stations  CFTO  in  Toronto  and  CFQC  in  Sas¬ 
katoon,  Sask.,  radio  stations  CKLW-AM  and  CKLW-FM  in 
Windsor,  CFQC-AM  in  Saskatoon  and  CFGO-AM  in  Ottawa 
Subsidiaries  of  the  co.  are  also  engaged  in  the  production  of 
television  programs,  commercials  and  motion  pictures.  A  60% 
int.  is  held  in  a  printing  and  paper  converter  co.,  C.  F.  Haughton 
Ltd.,  in  Toronto. 

Ranking  in  FP  500 — 361  by  sales. 


Directors — J.  W  H.  Bassett,  chm.;  D.  G.  Bassett,  pres.  & 
chief  exec,  officer:  G.  V.  Ashworth,  exec,  v-p;  E.  J.  Delaney,  v-p 
&  sec.;  J.  J.  Garwood,  v-p.  man.  dir.  &  treas.;  F.  W.  Hewitt,  v-p; 
A.  L.  Beattie,  C.  F.  W.  Burns.  C.  F.  Haughton,  L.  W.  McCarthy,  E. 
A.  Goodman,  G.  R.  Gardiner,  F.  S.  Eaton;  all  Toronto. 

No.  of  Employees — Approx.  500  at  May  22,  1980 

Capital  Stock —  Author.  Outstand.  Par 

Common  8,950,000  sh.  6,900,000  sh.  n.p.v. 

Major  Shareholders — Telegram  Corporation  Ltd  and  Fos¬ 
ter  W.  Hewitt  hold  51.6%  and  14.6%  voting  interest  respec¬ 
tively. 

Capital  Changes — Common  stock  split  2  new  for  1  old  on 
Oct.  27,  1972.  Proposed  reclass,  of  com.  stock  and  split  of 
each  sh.  into  1  cl.  A  non-voting  sh.  with  pref.  divd.  of  30c  per  sh. 
p.a.  and  1  cl.  B  voting  sh.  in  June,  1981. 

Dividends — Rate  of  50c  per  sh  p.a.  pay.  s.a.  estab.  with 
25c  pd.  May  1,  1980.  Previously  rate  of  40c  per  sh.  p.a.,  pd. 
s.a.,  Nov.  15,  1978  to  Nov  15,  1979.  Divds  declared  in  recent 
fiscal  yrs.  as  follows: 


1973  .  $0.05 

1974  .  0.10 

1975-76...  0.20 

1977  .  0.21V& 


1978  .  $0.28 

1979  .  0.40 

1980  .  0.45 


Note — Divds.  pd.  on  tax-deferred  basis  to  Nov.  15,  1978, 
incl. 

Long-Term  Debt — O/s  at  Aug.  31,  1980,  $8,314,743,  incl. 
$1,257,182  due  in  one  yr.  Debt  consisted  of  $1,513,531  in 
accts.  pay.  under  film  contracts,  non-int.  bearing,  due  Oct., 
1982;  $1,175,000  in  12%  series  A  debs,  due  June,  1983; 
$4,770,000  in  demand  bank  loans  with  int.  at  bank  prime  rate; 


and  $856,212  in  other  l.-t.  debt  with  varying  int.  rates  and  due 
dates  to  2006. 

Subsidiaries 

CFTO-TV  Limited  —  Wholly  owned;  holds  the  following: 

CKLW  Radio  Broadcasting  Ltd.;  CFOC  Broadcasting  Ltd.; 
and  CFGO  Radio  Ltd.;  all  wholly-owned 

Glen-Warren  Productions  Ltd.  — Wholly  owned.  Owns  Ag¬ 
incourt  Productions  Ltd.;  C.  F.  Haughton  Ltd.  —  (60%  int  ). 

All- View  Interphase  Systems  Inc.  —  (51%  int )  Holds  100% 
int.  in  All-View  Network  One  Inc. 

Northstar  Home  Theatre  Inc.  —  50%  owned 


Bay  Mills  Limited 

Head  Off.  —  365  Evans  Ave.,  Toronto,  Ont  M8Z  1K2.  Tele¬ 
phone —  (416)  252-57 11.  Trans.  Agent — Royal  Trust  Co.,  To¬ 
ronto.  Listed  —  T 

Company — (Ont.  1944;  federal  continuance  1978.)  With 
subsids.,  manufactures  woven  and  non-woven  plastic,  fibre 
glass,  and  rubber-coated  industrial  reinforcements;  aluminum, 
fibre  glass  and  plastic  meshes  and  window  and  patio  door 
screening  cloth;  windows  and  patio  doors;  stitchmat  fabric;  alu¬ 
minum  wire  drawing;  and  erosion  control  fabrics.  Plants  are 
located  in  Midland,  St.  Catharines,  and  Weston,  Ont.;  Montreal; 
Albion,  N.Y.,  Cornelia,  Ga.  and  Wichita  Falls,  Texas.  Principal 
brand  names  include  Bamilex,  Bay  Back,  Perma-Screen,  and 
Fibatape. 

Capital  expenditures  in  1980  totalled  $1,181,207 
($1,139,234  in  1979)  primarily  for  new  plant  in  Georgia  which 
was  in  production  in  late  1980  of  screening,  geotechnical  and 
industrial  fabrics. 

Directors — S.  F.  Cerny,  pres.;  S.  J.  Nicholls,  v-p;  J.  R. 
Findley,  Z.  D  Simo,  Toronto;  E.  J.  Finn,  Cleveland,  Ohio;  J.  D 
Loveridge,  Ingersoll,  Ont.;  Peter  Kaye,  D.  H  Mather,  Montreal. 

Key  Personnel  —  D.  E.  Minchin,  v-p.  finance  &  sec.;  Midland 
div.:  A.  G.  Farrell,  gen.  mgr.;  F.  J.  Kurschner,  plant  mgr.;  Gra¬ 
ham  Tyler,  sales  mgr.;  V.  Stryk,  export  mgr.;  Bayex  div.;  Steve 
Scotchmer,  gen.  mgr.;  Ian  Cooper,  mktg.  mgr.;  Gary  Payne, 
oper.  mgr.;  J.  Young,  D.  M  Walters,  sales  mgrs.  Edmor  div.;  J 
McDonald,  pres.,  Duvernay  div.:  G  Marcil,  pres. 

FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

102,466 

89,827 

Deprec.  &  amort.,  etc . 

3,248 

2,725 

Interest  charges . 

867 

327 

Income  tax  provision  . 

9,077 

8,174 

Equity  income  . 

Net  income,  operations  . 

9,882 

9,769 

Extraordinary  items . 

Net  income 

9,882 

9,769 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.43 

$1.42 

On  net  income  . 

$1.43 

$1.42 

$000 

Cash  &  equivalent . 

1 1,033 

8,514 

inventories  . 

1 1,949 

9,673 

Investments  . 

1,795 

998 

Fixed  assets,  net . 

34,151 

27,776 

Total  assets  . 

99,630 

87,281 

Current  liabilities  . 

23,333 

19,694 

Long-term  debt . 

7,058 

7,173 

Shareholders’  equity . 

57,615 

50,839 

Working  capital  . 

23,633 

22,402 

Cash  Flow  . 

14,450 

13,436 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1980 

1979 

$000 

Revenue  . 

28,207 

26,361 

Deprec.  &  amort.,  etc . 

635 

529 

Interest  charges . 

433 

384 

Income  tax  provision  . 

1,179 

1,087 

Equity  income  . 

363 

151 

Net  income,  operations . 

1,301 

1,907 

Extraordinary  items . 

40 

186 

Net  income  . 

1,341 

2,093 

Earnings  per  commono  share: 

On  net  income,  oper . 

$1.15 

$1.89 

On  net  income  . 

$1.19 

$1.89 

$000 

Cash  &  equivalent . 

2,273 

1,945 

Inventories  . 

5,315 

4,715 

Investments  . 

1,497 

954 

Fixed  assets,  net . . 

5,040 

4,434 

Total  assets  . 

19,311 

16,827 

Current  liabilities . 

6,762 

5,530 

Long-term  debt . 

2,339 

2,461 

Shareholders’  equity . 

8,352 

7,281 

Working  capital  . 

5,689 

5,478 

Cash  Flow 

2,877 

2,617 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.D  sh. 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $102,465,655  $9,881,520  $1.43 

1979  .  89,826,743  9,768,884  1.42 

1978  .  76,887,311  8,429,000  1.22 

1977  .  65,659,693  7,703,604  1.12 

1976  .  43,044,948  6,011,039  0.87 

1975  .  37,870,177  4,753,948  0.69 


•As  originally  reported  by  the  company. 


1981*  . 

$17,369,000 

$1  12,000 

$0.10 

1980  . 

28,206,902 

1,300,607 

1.15 

1979  . 

26,361,064 

1,906,727 

1.72 

1978  . 

17,939,814 

385,181 

0.33 

1977  . 

36,048,565 

364,531 

0.29 

1976  . 

32,770,000 

243,552 

0.19 

•As  originally  reported  by  the  company. 
*6  mos.  to  Jan.  31. 

□Adjusted  for  3-for-1  split  in  Dec.,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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No.  of  Employees — Approx.  400  at  March,  1981. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  1,124,634  sh. 

Major  Shareholders — At  Nov.  28,  1980,  Canadian  Enter¬ 
prise  Development  Corporation  Limited,  held  16.1%;  S.  F.  Cer- 
ny,  held  27.7%;  and  S.  J.  Nicholls  held  10.4%. 

Capital  Stock  Changes  —  All  6%  ser.  A  pref.  shs.  were 
redeemed  early  1978,  at  $10.50  per  sh.  plus  accr.  divds. 

Com  shs.  split  on  3-for-1  basis  Dec.,  1979. 

Dividends  —  Present  rate  26c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  6.5c  per  sh.  pd.  Mar.  14,  1980  (first  following  3- 
for- 1  split,  Dec.  1979).  Prior  to  stk.  split  pd.  19.5c  a  sh.  on  Dec. 
14,  1979,  and  10c  a  sh.  on  Sept.  14,  June  15  and  Mar.  15  in 
1979;  10c  per  sh.  pd.  Dec.  15  and  Sept.  15  (initial)  in  1978.  A 
special  divd.  (tax-def erred)  of  $1 .25  per  sh.  was  paid  Dec.  20, 
1978. 

Long-term  Debt — O/s  at  July  31,  1980,  $2,408,692  in  term 
bank  loans,  incl.  $69,564  due  within  one  yr. 

Major  Subsidiaries  —  Bayex  Inc.  —  P.O.  Box  390,  Albion, 
N.Y.  14411;  Bay  Mills  Midland  Ltd.  1  Hugel  Ave.,  Midland,  Ont. 
L4R  4G 1 ;  Edmor  Mfg.  Ltd.,  80  Penn  Dr.,  Weston,  Ont.  (all  whol¬ 
ly-owned);  Les  Produits  Duvernay  Ltee  (50%  owned).  Nicolon 
Corporation  (50%  owned) 

Divisions — Bayex  Div.  —  39  Seapark  Dr.,  St.  Catharines, 
Ont.  L2R  6Y3. 


Bay  Street  Atria  Financial  Services  Limited 

Address  —  Ste.  2100,  1  Dundas  St.  W.,  Box'  18,  Toronto, 
Ont.  M5G  1Z3. 

Company — A  Nova  Scotia  corp.  which  issues  bonds  for  the 
planning,  development  and  construction  of  the  The  Atrium  on 
Bay,  a  development  to  consist  of  three  office  towers  with  retail 
space,  for  a  total  cost  of  $104  million,  in  downtown  Toronto. 
Construction  began  in  Sept.,  1979.  The  company  is  owned  40% 
by  Twigg  Holdings  Ltd.,  40%  by  Trizec  Equities  Ltd.,  and  20% 
by  Commerce  First  Co.  Ltd. 

12%%  1st  Mtge.  S.F.  Bonds — Dated  Oct.  1,  1980;  due  Oct. 
1,  2005.  Author.,  issued  and  o/s,  $85,000,000. 

Co.  has  the  right  to  vary  the  int.  pay.  on  the  ser.  A  bonds, 
provided  that  the  int.  pay.  at  all  times  prior  to  maturity  shall  be 
at  least  12%%  p.a. 

Retractable  at  option  of  holder  on  Oct.  1  of  1987,  1993  or 
1999,  provided  such  election  is  made  prior  to  immediately  pre¬ 
ceding  June  1  in  each  yr. 

Redeemable  in  12  mos.  beginning  Oct.  1,  1980  at  premium  of 
12.75%,  reducing  by  0.6%  p.a.  to  1996;  by  0.65%  in  1977;  by 
0.6%  in  1998;  by  0.65%  in  1999  and  2000;  and  thereafter  at 
par. 

S.f.  to  retire  $3,000,000  principal  amounts  on  Oct.  1  in  each 
of  1988-1990;  $3,250,000,  1991-1993;  $3,500,000,  1994- 
1996;  $3,750,000,  1997-1999;  $4,000,000,  2000-2002; 

$4,250,000,  2003-2004. 

Guarantee — -Unconditionally  guaranteed  by  Canadian  Impe¬ 
rial  Bank  of  Commerce. 

Trustee  —  Crown  Trust  Co. 


Beaubran  Canagex  Inc. 

Head  Off. —  16th  Floor,  500  Place  D’Armes,  Montreal,  Que. 
H2Y  2W2  Trans.  Agent— The  Royal  Trust  Co.,  Montreal, 
Charlottetown 

Company  —  (P.E.I.  1947).  A  mutual  fund  investing  in  Cana¬ 
dian  securities  to  provide  l.-t.  growth  of  capital  as  well  as  cur¬ 
rent  income.  Also  acts  as  distributor  for  other  investment  funds 
(which  see) 

1980  Reorganization  — On  Apr.  30,  1980,  co.  acquired  all 
the  net  assets  of  Canadgex  Fund  for  1,838,108  ord.  shs.  In 
conjunction  with  this  acquisition,  name  of  co.  was  changed 
from  Beaubran  Corporation  to  Beaubran  Canagex  Inc. 

Directors — Hon.  L  P  Beaubien,  pres.;  Charles  Perrault,  G. 
E.  Ryan,  v-p’s;  C.  A.  Poissant,  all  Montreal;  P.  A.  Bienvenu.  St. 
Lambert,  Que.;  Andre  Charron,  Philippe  Roberge,  Outremont, 
Que.;  Charles  Herdt,  Geneva,  Switzerland;  R.  J.  J.  Verhulst] 
Brussels,  Belgium. 


Key  Personnel  —  Maurille  Cayer,  sec.  &  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Ordinary  20,000,000  sh.  7, 185,548  sh,  n.p.v. 

Management  500,000  sh.  100,000  sh.  10c 

Ordinary  Shares  —  Shs.  may  be  issued  in  form  of  bearer  sh. 
wts.  in  denominations  of  1,  5,  25,  100,  1,000  and  10,000 
instead  of  registered  sh.  certificates;  wts.  have  no  voting 
rights. 

Management — Shs.  are  not  entitled  to  divds.  and  are  not 
redeemable.  In  liquidation,  entitled  to  amount  pd.  up  priorto  any 
distribution  to  shs.;  25  votes  per  sh. 

INVESTMENT  FUNDS 

Beaubran  Canagex  Inc.  —  (P.E.I.  1947).  Mutual  investment 
fund  investing  in  Cdn.  securities  to  provide  l.-t.  growth  of  capital 
as  well  as  current  income.  Qualifies  as  an  investment  for  RRSP. 
Shs.  are  sold  in  Quebec,  New  Brunswick  and  P.E.I.  Fund  Man¬ 
ager —  Verry  Management  Ltd.,  Charlottetown. 

Purchase  Plans:  Lump  Sum  Purchases  — Shs.  may  be  pur¬ 
chased  at  net  asset  value.  Retirement  Savings  Plan  —  Shs.  may 
be  purchased  for  RRSP  under  the  Income  Tax  Act. 

Fees— Acquisition  charge  of  not  more  than  1%  of  the  offer¬ 
ing  price.  On  purchases  under  $25,000,  charge  is  1%,  then 
declining  by  steps  to  ’4  of  1%  for  $500,000  or  more.  Trustee 
entitled  to  a  s.a.  admin,  fee  of  Vs  of  1%  of  the  net  asset  value  of 
ord.  shs.  held;  min.  annual  fee  is  $6  and  max.,  $24.  No  redempt. 
fee  unless  shs.  are  redeemed  within  90  days  of  purchase,  when 
a  fee  equal  to  the  difference  between  1%  and  the  acquisition 
fee  charged  will  be  payable  Management  Fee — Fee  of  1/16 
of  1%  of  the  value  of  the  fund’s  portfolio  at  each  mo. -end. 

Redemption  Policy  —  Shs.  are  redeemable  at  the  option  of 
the  holder  at  net  asset  value  at  the  close  of  business  on  the 
day  following  the  day  of  acceptance  of  the  request  for  redemp¬ 
tion.  Payment  will  be  made  within  5  business  days. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

50,141,000 

7.01 

34 

1979  . 

30,970,000 

5.83  20  +12* 

1978  . 

26,167,000 

4.85 

30 

1977  . 

21,849,892 

4.03 

29 

1976  . 

22,106,680 

4.07 

29 

^Capital  gain. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+26.6 

5  yrs:  1975-80 

+  139.6 

2  yrs:  1978-80 

+61.5 

10  yrs:  1970-80 

+204.6 

3  yrs:  1977-80 

+  108.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canagex  Bond  Fund  —  (Estab.  1972)  Open-end  fund,  oper¬ 
ating  as  a  fixed  inc.  invest,  fund.  Primary  objective  is  inc.  and 
security  of  capital  through  invests,  in  bonds  and  debs,  of 
govts.,  institutions  and  corps.  Qualifies  as  investment  for 
RRSP,  RHOSP  and  DPSP,  Manager  Verry  Management  Ltd. 
and  Canagex  Placements  Ltd 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest, 
of  $200,  with  subsequent  purchases  of  $50.  Offering  price  net 
asset  value  plus  acquisition  charge.  Open  Account  Plans  — 
Min.  initial  invest,  of  $200,  with  subsequent  monthly  purchases 
of  $50  minimum  Monthly  payments  through  post-dated  of  pre¬ 
authorized  cheques.  RRSP  — Same  conditions  as  Lump  Sum 
Purchases  and  Open  Account  Plans.  DPSP  —  Details  available 
from  distributor.  Sytematic  Withdrawal  Plan  — Provides  for  pay¬ 
ments  monthly  of  a  special  amount.  Min.  invest,  of  $10,000,  and 
min.  monthly  withdrawal  of  $50. 

Fees:  No  transfer  or  redemption  fees.  Lump  Sum  Pur¬ 
chases— Acquisition  charge  of  not  more  than  1%.  Volume  dis¬ 
counts  available  on  $25,000  or  more.  Open  Account  Plan  — 
Administrative  fee  of  50  cents  on  each  pre-authorized  cheque. 
RRSP— Trustee  is  entitled  to  a  $5  fee  for  establishing  plan,  and 
to  an  annual  admin,  charge  of  Vz  of  1%,  with  a  max.  annual 
charge  of  $25.  Termination  fee  is  $10. 

Management  Fee  — Manager  is  entitled  to  a  monthly  fee 
equal  to  1  / 16%  of  1%  of  net  asset  value  calculated  on  the  last 
business  day  of  the  month. 

Dividends  — See  table  for  amts.  pd.  in  recent  calendar  yrs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

5,502,000 

8.11 

72.35 

1979  . 

6,267,000 

8.72 

90  64 

1978  . 

6,525,122 

9.44 

86.50 

1977  . 

5,983,795 

9.64 

85.50 

1976  . 

5,1 15,848 

9.55 

85.30 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+0.9 

5  yrs:  1975-80 

+40 

2  yrs:  1978-80 

+2.8 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80 . 

+  10.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canagex  Mortgage  Fund  —  (Estab.  1974)  Open-end  fund 
which  operates  as  a  fixed  inc.  invest,  fund.  Primary  objective  is 
to  provide  inc.  by  investing  in  first  mtges.  Investments  can  also 
be  made  in  securities  issued  or  guaranteed  by  the  governments 
of  Canada  or  the  provinces  and  in  interest  bearing  bank 
accounts  in  any  chartered  bank  or  by  deposit  with  a  trust  com¬ 
pany.  Qualifies  as  an  invest,  for  RRSP,  RHOSP  and  DPSP 
Licensed  to  sell  in  Quebec  Manager  and  Trans.  Agents  —  See 
Canagex  Bond  Fund. 

Purchase  Plans:  Lump  Sum  Purchases,  Open  Account  Plan, 
RRSP,  RHOSP  and  DPSP  —  See  Canagex  Bond  Fund  for  de¬ 
tails. 

Fees:  No  transfer  or  redemption  fees.  For  fees  on  plans 
available,  see  Canagex  Bond  Fund. 

Management  Fee  —  Manager  is  entitled  to  a  monthly  fee 
equal  to  1/10  of  1%  of  the  net  asset  value  calculated  on  the 
last  business  day  of  the  month. 

Dividends  —  See  table  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

7,321,000 

9.33 

76.76 

1979  . 

8,995,000 

9.68 

90.83 

1978  . 

9,583,089 

10.12 

88.08 

1977  . 

6,156,687 

10.28 

94.84 

1976  . 

3,619,082 

10.19 

103.11 

Cumulative  Growth 

% 

'% 

1  yr:  1979-80 

+  4.1 

5  yrs:  1975-80 

+43.6 

2  yrs:  1978-80 

+9.0 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80 . 

+  16.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Beaver  Lumber  Company  Limited 


Head  Off. — 120  Fort  St.,  Winnipeg,  Man  R3C  2P2.  Tele¬ 
phone —  (416)  675-5500.  Exec.  Off. — ^45  Fairview  Mall  Dr., 
Willowdale,  Ont.  M2J  4T1.  Trans.  Agents  —  Montreal  Trust 
Co.,  Winnipeg,  Calgary,  Toronto. 

Company  —  (Dorn.  1906:  continuance,  1980)  Directly  and 
through  subsidiaries,  retails  lumber,  building  supplies,  and 
hardware,  with  255  branches  in  Canada  Co.  also  produces 
factory-built  homes  and  a  subsid.  operates  a  finance  co. 

Directors — A.  L.  Keyworth,  chm.;  K.  A.  Mitchel,  A.  G. 
McCaughey,  Toronto. 

Key  Personnel — A.  C.  Plant,  pres.,  Jack  Bingleman,  v-p 
franch.  &  real  estate;  D.  K.  Wilson,  sr.  v-p  mdsg.;  L.  Van  Geest, 
sr.  v-p  building  centres;  R.  F.  Knowles,  sr.  v-p,  home  centres;  C. 


R.  Cook,  sec.;  W.  A.  Harshaw,  treas. 

No.  of  Employees  —  Approx.  4,000 
Capital  Stock —  Author.  Outstand. 

Pref.  $1.40  *32,742  sh.  55  sh. 

Cl.  A  $1  .  100,000  sh.  78,369  sh 

Common  10,000,000  sh.  7,205,755  sh. 

•Original  amt.  subsequently  reduced  through  cancellation  of 
shs.  red. 


Pref.  —  Entitled  to  cum.  divd.  of  $1.40  p.a.  Redeem,  at  par. 
Non-voting  unless  8  consec.  quarterly  divds.  in  arrears,  then 
has  40  votes  per  sh.  Divd.  arrears  are  pay.  with  int.  at  6%  p.a. 

Cl.  A — Entitled  to  cum.  divd  of  $1  p.a.;  non-callable.  Non¬ 
voting  unless  2  years'  divds.  in  arrears,  then  has  20  votes  per 
sh.  In  liquidation,  participates  with  common  on  the  basis  of  one 
cl.  A  being  equal  to  20  common. 

Major  Shareholder  —  As  at  Apr.,  1981,  The  Molson  Compa¬ 
nies  Ltd.  held  84.6%  of  the  cl.  A  shs.  and  99.9%  of  the  com. 
shs. 

Capital  Changes  — Common  stock  split  5  new  for  1  old  by 
S.L.P.  dated  Dec.  13,  1954  and  4-for-1  by  S.L.P.  dated  Jan.  22, 
1968. 

Dividends  —  Pref.  $20  par — $1  40  p.a.  cum  pd.  regularly. 
Class  A  —  $1  per  sh.  p.a.  pd.  annually  from  July  2,  1976.  Pre¬ 
viously  payments  on  a  quarterly  basis  pd.  regularly  from  1947. 
Com.  —  50c  p  a  pd  regularly  quarterly  to  Apr.  1,  1975;  none 
since. 

Long-Term  Debt.  —  5 'A%  Convertible  Debentures,  Series 

A  —  Dated  May  1,  1969;  due  May  1,  1989.  Int.  May  and  Nov.  1. 
Author.  &  issued  $5,000,000  o/s  at  Mar.  31 ,  1981,  $85,000. 

Redeem,  after  May  1,  1974,  at  $103.90  to  May  1,  1975; 
thereafter  prem.  decreases  0.30  of  1%  p.a.  to  May  1,  1987; 
thereafter  at  par.  Co.  may  buy  debents,  on  market  or  by  tender 
at  not  more  than  $  105.25  to  May  1,  1974;  thereafter  at  not  more 
than  redemption  price.  S.f.  to  retire  10%  of  aggregate  amt.  o/s 
on  May  2,  1979,  and  each  May  1  from  1980-88.  Each  $1,000 
deb.  conv.  into  47  cl.  A  com.  shs.  of  The  Molson  Companies 
Ltd.  to  May  1,  1979,  incl. 

Trustee  —  Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries  —  Beaver  Lumber  Accep¬ 
tance  Corp.  Ltd.;  Saveway  Lumber  &  Building  Supplies  Ltd.; 
Beaver  Handyman  Ltd.;  86082  Canada  Ltd. 

Accounts — Consolidated  with  parent  co. 


*The  Becker  Milk  Company  Limited 

Head  Off. — 671  Warden  Ave.,  Scarborough,  Ont.  MIL  3Z7. 
Telephone  —  (416)  698-2591.  Trans.  Agent — Royal  Trust  Co., 
Toronto  and  Montreal.  Listed — T  (cl.  B  pref.  only). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Apr.  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  B  &  com. 
share: 

On  net  income,  oper . \ . . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow 


Fiscal 

Year  Revenue* 

1981*  .  $152,109,901 

1980  .  173,953,370 

1979  .  152,885,173 

1978  .  140,039,831 

1977  .  135,876,529 

1976  1  17,940,268 


$000  - 


173,953 

152,885 

2,740 

2,659 

387 

413 

3,878 

1,825 

4,165 

2,266 

4,165 

2,266 

$2.49 

$2.49 

$nnn 

$1.30 

$1.30 

58 

2,074 

1  1,446 

9,285 

216 

151 

22,228 

20,941 

38,400 

35,842 

14,147 

12,867 

1,238 

3,350 

21,472 

18,030 

902 

1,683 

6,786 

4,917 

\let  inc. 

Earns,  per 
cl.  B  & 

oper* 

com.  sh. 

$3,959,775 

$2.29 

4,164,828 

2.49 

2,266,094 

1.30 

505,944 

0.27 

990,530 

0  56 

3,013,1 13 

1.73 

•As  originally  reported  by  the  company. 
*9  mos.  ended  Jan.  3 1 ,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Company— (Ont.  1957).  Processes  milk,  and  produces 
dairy  products  and  fruit  items  etc.  Plants  in  Cornwall  and  Toron¬ 
to.  Operates  chain  of  approx.  620  convenience  food  stores  in 
Metropolitan  Toronto  and  some  190  other  communities  in 
Southern  Ontario. 

Ranking  in  FP  500  —  261  by  sales. 

Directors — F.  A.  Bazos,  chm.,  Toronto;  R.  W.  Lowe,  pres., 
Stouffville,  Ont.;  G.  W.  J.  Pottow,  exec,  v-p,  Toronto;  Robert 
Bazos,  Montreal;  George  Panos,  v-p;  Arvi  Magi,  v-p  &  sec.- 
treas.;  R.  S.  Paddon,  E.  S.  Miles,  Toronto. 


Key  Personnel — H  R.  Keene,  Raj  Dargan,  v-p's. 
Capital  Stock—  Author.  Outstand. 

Par 

Cl.  A  pfce. 

8,000  sh. 

5,675  sh. 

$100 

Cl.  B  pfce. 

2,459,250  sh. 

1,179,610  sh. 

n.p.v. 

Com. 

640,750  sh. 

540,750*sh. 

n.p.v. 

Class  A  —  Entitled  to  cum.  pref.  divds.  of  6%  ($6  per  sh.)  p.a. 
Redeemable  at  par  plus  accrued  divds.;  same  in  liquidation. 
Purchaseable  at  redemption  price  or  less.  Non-voting  unless 
aggregate  of  2  years  divds.  in  arrears,  when  entitled  to  one 
vote  per  sh. 

Class  B  —  After  cl.  A  divds.  entitled  to  non-cum.  divd.  of  10c 
per  sh.  p.a.;  shares  equally  with  common  stk.  in  any  further 
divds.,  after  10c  pd.  on  com.  in  any  fiscal  year.  In  liquidation, 
etc.  shares  equally  with  com.  Non-voting. 

Major  Shareholders — All  o/s  com.  shs.  owned  by  Euclid 
Securities  Ltd.  and  the  Lowe  family. 

Dividends  —  Cl.  A:  Entitled  to  $6  p.a.  cum.  Initial  $4  (accru¬ 
ing  from  May  1,  1966)  pd.  Jan  5,  1967;  $6  pd.  reg.  in  Jan.  since 
Cl.  B  —  Present  rate  25c  per  sh.  p.a.,  pay.  s.a.,  estab.  with 
12'/2C  pd.  May  1,  1975.  Previously  10c  pd  Nov.  1,  1974;  rate  of 
1 5C  per  sh.  p.a.  pd.  s.a.  Nov.  1 ,  1 973,  to  May  1 ,  1974,  i n c I . ;  rate 
of  10c  pd.  s.a.  Nov.  1,  1971  (initial)  to  May  1,  1973,  incl. 
Com.  —  All  shs.  privately  held. 

Long-Term  Debt — As  at  April  30,  1980,  co.  had  $1,465,852 
in  l.-t.  debt  o/s,  incl.  $228,010  due  within  one  year.  Debt  com¬ 
prised  $401 ,927  in  deferred  franchise  income;  $380,316  in  sun¬ 
dry  mtges.  due  to  1986  at  various  int.  rates  not  exceeding  12% 
p.a.;  other  debt  totaling  $683,609. 

Share  Purchase  Warrants — Co.'s  bankers  hold  warrants  to 
purchase  8,000  class  B  shs.  at  $6. 19  per  sh.  on  or  before  Jan. 
31,  1982. 


*Belding-Corticelli  Inc. 

Head  Off. — 1790  Canal  St.  (P.O.  Box  9),  Montreal,  Que. 
H3C  1H5.  Telephone  — (514)  932-6101.  Trans.  Agent— The 
Royal  Trust  Co.,  Montreal,  Toronto.  Listed — T  (cl.  A  &  B 
com.). 

Company — (Dorn.  1911;  continuance  1979).  Manufactures 
and/or  distributes  nylon,  orlon,  terylene  and  rayon  threads  and 
other  sewing  products  at  4  plants  located  in  the  province  of 
Quebec.  Brand  names:  Corticelli,  Belding,  Trimtex,  Butterfly, 
Lady  Milford,  Lord  Milford. 

Directors— W.  Clarke,  pres.  &  gen.  mgr.;  Ferdinand  Velgos, 
sec.-treas.;  J.  N.  Cole,  v-p;  M.  McEntyre,  Montreal;  J.  Hardy, 
Marieville;  R.  C.  Hannan,  Hampstead,  Que.;  R.  A.  Warren, 
Toronto;  H  H.  Warren,  Ottawa 

No.  of  Employees — Approx.  400  in  April,  1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  10,245  sh.  9,225  sh. 

Common  Unlimited  463,558  sh. 

Pref.  —  May  be  purchased  in  the  open  market  at  lowest  avail¬ 
able  price  plus  cost  of  purchase.  Equal  voting  with  com.  stk. 

Common — One  vote  per  sh. 

Major  Shareholders  —  At  April,  1981,  H.  H.  Warren,  benefi¬ 
cially  owned  35%  of  the  co.'s  o/s  common  shs.,  and  The  Grif¬ 
fith  Foundation  held  1 1.6%. 

Capital  Changes — Com.  shs.  split  2-for- 1  on  Feb.  12,  1965, 
and  Sept.  16,  1969.  During  1978,  the  pd.-up  value  of  cl.  A  and  B 
com.  shs.  was  incr.  $5.40  per  sh  by  a  tsf.  from  retained  earn¬ 
ings,  considered  pay.  out  of  1971  capital  surplus  on  hand.  On 
Aug.  1,  1979,  class  A  and  B  convert,  com  shs.  were  reclassif¬ 
ied  into  common  shs.  and  7%  cl.  A  and  B  pref.  shs.  were  reclas¬ 
sified  into  pref.  shs.  both  on  a  sh.-for-sh.  basis. 

Dividends  —  7%  Cl.  A  Pref. — 70c  p.a.  cum.,  pd.  regularly 
Feb.,  May,  Aug.  and  Nov.  1  (quarterly  divds.  Feb  15,  1972  to 
May  1,  1974  incl  were  tax-deferred).  Cl.  B  Pref.  (old)  —  Pd.  at 
equivalent  rate  as  7%  Cl.  A  pref.,  but  on  a  tax-def.  basis  to  Nov. 
1,  1978.  Common — No  divds.  pd.  since  reclassification,  Aug. 


1,  1979.  Prior  to  reorganization  5c  per  class  A  and  B  com.  pd. 
Aug.  1,  1979.  Previously.  66c  per  sh.  p.a.  pd.  quarterly  from 
Aug.  1,  1974  to  Aug.  1,  1977  incl.  Cl.  B  Com.  pd.  at  equiv.  rate 
to  cl.  A  com.  but  on  a  tax-def.  basis  to  Aug.  1,  1977.  Com. 
(old) — Rate  66c  p.a.  pd.  quarterly  from  Nov.  1,  197 1,  to  May  1, 
1974.  Extra  5%  stk.  divds.  pd.  Feb.  18,  1974. 

Cl.  A  com.  (previously  com.)  divds.  pd.  for  recent  fiscal 


years: 

1971  . 

$■0.4 1  Vi 

1977  . 

$0.4914 

1972-73  . . 

0.66 

1978  . 

nil 

1974  . 

.  0.66+5%  stk. 

1979  . 

0.05 

1975-76  .. 

0.66 

1980  . 

nil 

■3  quarterly  pays,  due  to  acct.  changes. 

Long-Term  Debt  —  6%  S.F.  Secured  Debentures,  Series 

A  — Dated  June  1,  1965;  6%  s.f.  due  $100,000  p.a.  1977-79 
incl.;  balance  due  June  1,  1980.  Author,  and  issued  $1,000,000 
5%%  serial  and  $1,500,000  6%  s.f.  de+>s.;  o/s  at  Dec.  31, 
1979,  $934,000  s.f.  debs.  Sold  privately. 

Lease  Obligations  —  O/s  Dec.  31,  1979,  $129,655. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latesCannual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

13,151 

12,471 

Deprec.  &  amort.,  etc . 

287 

249 

Interest  charges . 

66 

64 

Income  tax  provision  . 

(200) 

(68) 

Equity  income  . 

Net  income,  operations  . 

d506 

44 

Extraordinary  items . 

Net  income  . 

d506 

44 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d  1.11 

$0.09 

On  net  income  . 

$d  1.11 

$0.09 

- .  $000 

Cash  &  equivalent . 

354 

391 

Inventories  . 

4,930 

4,416 

Investments  . 

Fixed  assets,  net . 

1,504 

1,552 

Total  assets  . 

9,115 

8,778 

Current  liabilities . 

4,485 

2,626 

Long-term  debt . 

108 

984 

Shareholders'  equity  . 

4,421 

4,968 

Working  capital  . 

2,791 

4,368 

Cash  Flow  . 

227 

Fiscal 

Net  inc. 

Earns,  per 

Year 
1980* 
1979  . 
1978  . 
1977  . 
1976 
1975 


Revenue*  oper.e 

$6,409,291  $63,751 

13,151,341  d506,068 

12,470,971  43,551 

11,564,732  d238,987 

12,273,078  207,181 

11,508,787  138,923 

•As  originally  reported  by  the  company. 

•6  mos.  ended  June  30. 


com.  sh. 
$0.13 
dl.11 
0.09 
dO. 53 
0.43 
0.28 


Belgium  Standard  Limited 

Head  Off.  —  9501  Ray  Lawson  Blvd.,  Montreal,  Que.  H1J 
1L4.  Exec.  Off.  —  35  University  Ave  E.,  Waterloo,  Ont.  N2J 
3Z9.  Telephone — (519)  885-5220.  Trans.  Agents  —  Canada 
Permanent  Trust  Co.,  Montreal,  Toronto,  Saint  John  and  Hali¬ 
fax. 

Company — (Dorn.  1945;  continuance,  1980).  The  co.  and 
subsidiaries  are  engaged  in  rebuilding  of  pumps  and  engines; 
distribution  of  mufflers,  tail  pipes  and  related  equipment;  manu¬ 
facture  of  conveyors,  truck  bodies  and  stationary  refuse  com¬ 
paction  equipment. 

On  Apr.  30,  1979,  co.  acquired  all  o/s  shs.  of  Highland  Knit¬ 
ting  Mills  Inc.  which  was  subsequently  sold  to  Great  Canadian 
Knitwear  in  1980. 

Directors — Harold  Wine,  chm.  &  pres.;  Earl  Kruger,  Mont¬ 
real. 

Key  Personnel — Harold  Davis,  gen.  mgr.;  Edward  Norman, 
compt.  &  sec. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock —  Author.  Outstand.  Par 

5%  Pref.  25,000  sh.  13,815  sh.  $20 

Common  *3,000,000  sh.  1,282,950  sh  n.p.v. 

*Of  which  61 ,680  shs.  reserved  for  options. 

5%  Pref.  —  Entitled  to  5%  ($1  per  sh.)  p.a.  cum.;  one  vote  per 
sh. 

Common  —  One  vote  per  sh. 

Major  Shareholders — As  at  June  4,  1979,  Roycan  &  Co. 
held  23%  of  o/s  com.  shs.  and  Western  Allenbee  Oil  &  Gas  Ltd. 
held  19%  of  o/s  com.  shs. 

Capital  Changes — Com.  stk.  split  2  new  for  1  old  in  Jan. 
1973,  3-for-1  in  April,  1971,  and  2-for-1  in  May,  1970. 

Dividends  —  5%  Pref.  $20  par — $1  p  a.  cum.,  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  1 .  Com.  (new)  —  None  paid  to  date.  Com. 
(old)- — 30c  pd.  Jan.  15,  1968;  25c  pd.  July  15  and  Jan.  16  in 
1967  and  May  2,  1966. 

Long-Term  Debt — O/s  at  Dec.  31,  1979,  $4,669,832  incl. 
$1,304,839  due  in  1  yr.  Debt  comprised  of  mtges.,  notes  and 
conditional  equipment  purchase  agreements. 

Wholly  Owned  Subsidiaries  —  Belgium  Standard  Waste 
Management  Ltd.;  Belgium  Standard  Inc.;  United  Supply 
Ltd.;  Sanitary  Refuse  Collectors  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  26,385 

Deprec.  &  amort.,  etc .  1,045 

Interest  charges .  54 

Income  tax  provision  .  212 

Equity  income  .  .... 

Net  income,  operations .  d39 

Extraordinary  items .  d456 

Net  income  .  d495 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.04 

On  net  income  .  $d0.43 

- $000 

Cash  &  equivalent .  394 

Inventories  .  3,444 

Investments  .  970 

Fixed  assets,  net .  5,554 

Total  assets  .  15,160 

Current  liabilities  .  5,223 

Long-term  debt .  3,365 

Shareholders’  equity .  6,292 

Working  capital  .  3,109 

Cash  Flow  .  1,055 


1978 


24,720 

985 

409 

485 

404 

404 

$0.30 

$0.30 


147 

3,250 

5,129 

14,326 

5,511 

1,718 

6,843 

1,848 

1,309 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980* .  $12,991,181  $d3 1,887  $d0.03 

1979  .  26,384,920  d38,843  d0.04 

1978  .  24,719,861  403,515  0.30 

1977  .  23,800,162  246,302  0.18 

1976  .  23,940,091  405,305  0.31 

1975  .  23,627,201  512,854  0.39 


•As  originally  reported  by  the  company. 
*6  mos.  ended  June  30,  1980. 


*Bell  Canada 

Head  Off. —  1050  Beaver  Hall  Hill,  Montreal,  Que  H3C  3G4 
Telephone  — (514)  844-991 1.  Trans.  Agents— Co.'s  head  of¬ 
fice  and  office  at  393  University  Ave.,  Toronto;  The  Royal  Trust 
Co.,  Halifax,  St.  John's,  Charlottetown,  Saint  John,  Winnipeg, 
Regina,  Calgary  and  Vancouver;  Morgan  Guaranty  Trust  Co.  of 
New  York,  The  Royal  Trust  Co.,  London,  Eng.  Listed  —  M,  T,  V, 
N,  L.  (Eng.),  Brussels,  Frankfurt,  Dusseldorf,  Paris,  Zurich, 
Basle,  Geneva,  Amsterdam,  (com.  only). 

Company  —  (Dorn.  1880).  Directly  and  through  subsidiaries 
manufactures  and  supplies  telecommunication  services  and 
equipment,  and  computer  terminal  systems,  and  operates  the 
principal  telephone  systems  in  Ontario,  Quebec,  the  Atlantic 
provinces  and  the  Northwest  Territories. 

In  May,  1968,  co.  adopted  Bell  Canada  as  its  standard 
name,  but  continues  to  use  The  Bell  Telephone  Company  of 
Canada  on  stock  and  bond  certificates,  etc. 


At  Dec  31,  1980,  co.  had  9,548,100  telephones  in  service, 
accounting  for  12,409,900,000  local  telephone  conversations 
and  699,300,000  long  distance  messages  in  1980. 

Co.  anticipates  capital  expenditures  of  approx.  $1.4  billion 
in  1981  ($1.3  billion  in  1979). 

Ranking  in  FP  500 — 7  by  sales. 

Directors  —  A.  J.  de  Grandpre,  chm  &  chief  exec,  officer;  J 
C.  Thackray,  pres.;  Orland  Tropea,  vice-chm.;  Gerard  Plourde, 
P.  H.  Leman.  L  B  Vaillancourt,  L  G  Rolland,  Montreal;  Marcel 
Belanger,  Quebec  City;  J.  W  Kerr,  J  D.  Gibson,  H  L.  Magison, 
W  F,  Light,  J.  D.  Muncaster,  J.  P.  Robarts,  Toronto;  G.  A. 
Burton,  Milton;  H.  C.  Hatch,  Windsor;  E  N.  McKelvey,  Saint 
John,  N.B.;  J  H.  Moore.  Lambeth,  Ont.;  H.  R  Robertson,  Moun¬ 
tain,  Ont.;  R.  J  Richardson,  Greenville,  Delaware,  U  S. A.;  Louis 
Raminsky,  Ottawa. 

Key  Personnel — J.  V  R.  Cyr,  F.  E  Ibey,  G  E  Inns,  Leonce 
Montambault,  exec,  v-p's;  D.  J.  Cruickshank,  Robert  Kearney, 
P.  A  Aubin,  J  R.  Brule,  R.  W.  Crowley,  D.  W.  Delaney,  Claude 
Duhamel,  J  H  Farrell,  W.  B.  Hewat,  J.  A.  McCutcheon,  A  M 
McMahon,  Harry  Pilkington,  H.  A.  Roth,  Claude  St.-Onge,  E.  E 
Saunders,  J  E  Sinclair,  R  D.  Sloane,  J  F.  Stinson,  R  N  Wash¬ 
burn,  v-p's;  J.  S.  Spalding  v-p  &  treas.;  G  L.  Henthorn,  v-p  & 


cont.;  Guy  Houle,  sec. 

No.  of  Employees — 57,267  at  Dec.  31 ,  1980. 

Capital  Stock —  Author.  Outstand. 

Share  Capital  $5,000,000,000  Par 

Preferred 

$3.20  cum  conv.  100, 102  shs.  $47 

$3.34  cum  conv.  69,208  shs.  $52 

$4.23  cum.  conv.  98,254  shs.  $47 

$2.28  cum.  conv.  531,499  shs.  $25 

$2.25  cum.  1,343,000  shs.  $30 

$  1 .96  cum.  conv.  4,779,266  shs.  $25 

$1.80  cum.  3,405,000  shs.  $20 

$2.05  cum  conv.  9,998,088  shs.  $20 

Com.o  167,302,740  shs.  $8.33 


□Of  which  28,718,559  shs.  reserved  for  future  issue  incl. 
17,333,147  shs.  for  conversions. 

$3.20  Pref.,  Ser.  A  —  Convertible  on  or  before  Feb.  1,  1982, 
on  basis  of  3  com.  shs.  for  each  pref.  sh.  (adjusted  for  Apr., 
1979  3-for-1  split).  In  liquidation  entitled  to  par  plus  accrued 
divd  Not  redeemable  prior  to  Feb.  1 ,  1976,  then  at  $50  per  sh. 
on  or  before  Feb.  1,  1977,  thereafter  price  reducing  50c  each 
year  to  1982  and  thereafter  at  par.  May  be  purchased  by  co.  at 
not  more  than  $51.70  per  sh.  prior  to  Feb.  1,  1976  and  there¬ 
after  at  current  redemption  price  plus  costs  of  purchase.  Enti¬ 
tled  to  receive  rights  as  offered,  to  purchase  com.  shs.  to 
Feb.  1,  1982.  One  vote  per  sh. 

$3.34  Pref.,  Ser.  B  —  Convertible  on  or  before  Aug.  1,  1983, 
on  basis  of  3  com.  shs.  for  each  pref.  sh.  (adjusted  for  Apr., 
1979  3-for-1  split).  In  liquidation  entitled  to  par  plus  accrued 
divds.  Not  redeemable  priorto  Aug.  1,  1977,  then  at  $55  per  sh. 
on  or  before  Aug  1,  1978  and  thereafter  price  reducing  50c 
each  year  to  1983,  and  thereafter  at  par.  May  be  purchased  by 
co.  at  not  more  than  $52  per  sh.  priorto  Aug.  1 ,  1977  and  there¬ 
after  at  current  redemption  price  plus  costs  of  purchase.  Enti¬ 
tled  to  receive  rights  as  offered,  to  purchase  com.  shs.  to  Aug. 
1,  1983.  One  vote  per  sh. 

$4.23  Pref.,  Ser.  D  —  Convertible  on  or  before  Dec.  1,  1986, 
on  basis  of  3  com.  shs.  for  each  pref.  sh,  (adjusted  for  Apr., 
1979  3-for- 1  split).  In  liquidation,  entitled  to  par  plus  accrued 
divds.  Not  redeemable  prior  to  Dec.  1,  1980,  and  thereafter  at 
$5 1  per  sh.  on  or  before  Dec.  1 ,  1981;  thereafter  at  $50.30  per 
sh.  on  or  before  Dec.  1 ,  1982;  thereafter  at  $49.60  per  sh.  on  or 
before  Dec.  1,  1983;  thereafter  at  $48.90  per  sh.  on  or  before 
Dec  1,  1984;  thereafter  at  $48.30  per  sh.  on  or  before  Dec.  1, 
1985;  thereafter  at  $47  60  per  share  on  or  before  Dec.  1,  1986 
and  thereafter  at  par.  May  be  purchased  for  cancellation  at  $47 
per  sh.  One  vote  per  sh. 

$2.28  Pref.,  Ser.  E  —  Convert,  prior  to  July  2,  1987  on  basis 
of  3  com  sh.  for  each  two  pref.  shs.  (adjusted  for  Apr.,  1979 
3-for- 1  split).  Non-redeem.  prior  to  July  2,  1981 ,  then  at  $27  per 
sh.  to  July  2,  1982,  then  price  reducing  35c  p.a.  to  1987,  then 
at  par.  Purchase  fund  to  cancel  up  to  250,000  shs.  p.a.  starting 
1983  at  price  not  over  $25  per  sh.  and  cum.  to  extent  of 
500,000  shs  One  vote  per  sh 

$2.25  Pref.,  Ser.  C  —  Non  redeem,  prior  to  Oct.  1,  1983,  but 
redeem,  thereafter  at  $31.50  per  sh  to  Oct.  1,  1988;  at 
$31,125  per  sh.  to  Oct.  1,  1993;  at  $30.75  per  sh.  to  Oct.  1, 
1998;  at  $30,375  per  sh.  to  Oct.  1,  2003;  and  thereafter  at  $30. 
Purchase  fund  to  cancel  up  to  51,000  shs.  in  each  year  com- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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mencing  in  1974  by  purchase  on  the  open  market  shares  at  a 
price  not  exceeding  $30  per  sh.  plus  cost  of  purchase.  One 
vote  per  sh. 

$1.96  Pref.  Ser.  G  —  Convert,  prior  to  May  1,  1990  on  basis 
ot  6  com.  shs.  tor  every  5  pref.  shs.  (adjusted  for  Apr.,  1979, 
3-for-1  split).  Non-redeem  prior  to  May  1,  1984,  but  redeem, 
thereafter  at  $25.00  with  prem.  of  $1 .50  if  redeem,  prior  to  May 
1,  1985,  thereafter,  with  prem.  of  $1.25  to  May  1,  1986,  $1.00 
to  May  1,  1987,  $0.75  to  May  1,  1988;  $0.50  to  May  1,  1989 
and  thereafter,  at  $0.25  to  May  1,  1990.  Purchase  fund  to  can¬ 
cel  up  to  87,500  shs.  each  calendar  quarter  commencing  with 
quarter  ended  Mar.  31 ,  1986.  One  vote  per  sh. 

$2.05  Pref.,  Ser  H  —  Convert,  prior  to  Apr.  15,  1992  on  basis 
of  one  com.  sh.  for  each  pref.  sh.  Not  redeem,  prior  to  Apr.  15, 
1986;  redeem,  thereafter  at  $21.50  per  sh.  to  Apr.  15,  1987, 
then  declining  by  25c  p.a.  to  1992;  thereafter  at  par.  One  vote 
per  share. 

$  1 .80  Pref.,  Ser.  F  —  Non-redeem.  prior  to  Oct.  2,  1986,  and 
thereafter  at  $21.20  to  Oct.  2,  1991,  then  price  reducing  30c 
per  five-yr.  period  to  Oct.  2,  2006,  and  thereafter  at  par.  Pur¬ 
chase  fund  to  cancel  up  to  26,250  shs.  in  each  calendar  quar¬ 
ter  commencing  Mar.  32,  1977  at  a  price  not  exceeding  $20  per 
sh.  plus  costs  of  purchase.  One  vote  per  sh. 

$2.05  Conv.  pref.,  Class  E,  Ser.  FI.  —  Entitled  to  $2.05  per  sh. 
p.a.,  cum.  Nonredeemable  prior  to  Apr.  5,  1986  and  then  at 
$2  1 .50  on  or  before  Apr.  15,  1987;  $2 1 .25  on  or  before  Apr,  15, 
1988;  $21.00,  1989;  $20.75,  1990;  $20.50,  1991;  $20.25  on  or 
before  Apr.  15,  1992  and  thereafter  at  $20  per  sh.  The  co.  shall 
purchase  125.000  shs.  in  each  calendar  quarter,  commencing 
Mar.  31,  1988  at  a  price  not  exceeding  $22  per  sh.  One  vote 
per  sh. 

Capital  Changes — In  Apr  1978,  7,000,000  $1.96  pref.  shs. 
sold  at  $25  a  sh.  to  yield  7.84%.  In  Apr.,  1979,  com  shs.  split 
3-for-1;  authorized  capital  increased  to  $5,000,000,000;  and 
ten  additional  classes  of  pref.  shs.  created. 

Dividends  —  $3.20  Pref.  —  Initial  72c  pd.  May  1,  1970,  for 
period  Feb.  10-Apr.  30,  1970;  quarterly  divds.  of  80c  per  sh. 
pd.  regularly  since  on  Feb.,  May,  Aug.  and  Nov.  1.  $3.34 
Pref.  —  Initial  $1.06  pd  Nov.  15,  1971,  for  interest  accrued 
from  July  22,  1971;  subsequently  regular  divds.  of  83c  pd.  Feb. 
and  Aug.  15  and  84c  pd.  May  and  Nov.  15.  $2.25  Pref.  —  Initial 
46c  pd.  Dec.  14,  1973,  for  the  period  Oct.  2-Dec.  14,  1973; 
subsequently,  regular  divds.  of  56c  pd.  Mar.,  June  and  Sept.  15 
and  57c  pd.  Dec.  15.  $4.23  Pref.  — Initial  $1.19  pd.  Mar.  1, 
1975,  for  period  from  Nov.  19,  1974;  subsequently,  regular 
divds.  of  $1.06  pd.  June,  Sept,  and  Dec.  1  and  $1.05  pd.  Mar.  1. 
$2.28  Pref.  —  Initial  61c  pd.  Oct.  2,  1975  for  period  from 
June  26,  1975.  Rate  of  $2.28  p.a.  estab.  with  quarterly  divd.  of 
57c  pd.  Jan  2,  1976.  $1.96  Pref. — Initial  47.8c  pd.  Aug.  1, 
1978;  49c  pd.  regularly  quarterly  since.  $1.80  Pref.  —  Initial 
39c  pd.  Jan.  3,  1977,  for  period  from  Oct.  14,  1976;  subse¬ 
quently  45c  per  sh.  pd.  quarterly  since.  $2.05  Pref.  —  Initial 
divd.  of  52.2c  pd.  July  18,  1 980;  51cpersh.pd.  quarterly  since. 
Com.  — Paid  each  year  since  1881.  Present  rate  $1.80  p.a. 
pay.  Jan  ,  Apr.,  July  and  Oct  15,  estab.  with  45c  per  sh.  pd. 
Jan.  15,  1981.  Previously,  41c  pd.  from  Jan.  15toOct.  15,  1980 
and  38c  per  sh.  pd.  July  and  Oct.  15,  1979  (following  3-for-1 
stock  split  in  Apr.,  1979).  Com.  divds.  have  been  declared  in 
recent  years  as  follows: 


1971-72  . . . 

$2.65  1977  . 

$4.08 

1973  . 

2.85  1978  . 

4.29 

1974  . 

3.12  1979  . 

1.14 

1975  . 

3.44 

*1.17 

1976  . 

3.58  1980  . 

1.58 

*  Following  3-for 

•1  split  in  Apr.,  1979. 

Long-Term  Debt 

At  Dec  31,  1980  total  consolidated  l.-t 

debt  o/s  was 

$4,405,872,000,  inch  $93,579,000  due  within 

one  yr.  A  break- 

down  follows. 

First  Mortgage 

Bonds  —  Each  series  is 

secured  by  first 

mortgage  on  plant  and  property  and  ranks  equally.  Trustee. 

Canada  Permanent  Trust  Co.,  Montreal 

Privately  placed  bonds  o/s  at  Dec.  31,  1980,  were  as  fol- 

lows: 

Series 

Due 

$000 

P,  4'/4%, 

Mar.,  1983  .... 

*50,000 

X,  47/b%, 

May,  1988  . 

*50,000 

Z,  4.80%, 

Oct.  1989  . 

*50,000 

AA,  4.85%, 

Sept.,  1995  . 

*50,000 

AB,  4.85%, 

Dec.,  1995  . 

*28,000 

AF,  6%, 

Oct.,  1996  .... 

*44,000 

AJ,  6.60%, 

Dec.,  1997  .... 

*51,000 

AM,  6,90%,  Sept.,  1998  .  *75,000 

BB,  7'/a%,  Apr.,  1994-2003  .. .  *40,000 

BE,  9)4%,  June,  1995-2004  . .  *130,000 

BH,  1014%,  Dec.,  1994  .  60,000 

*U.S.  funds. 


Also  o/s  at  Dec.  31,  1980,  were  the  following  public  issues: 

Series  “M”  4%  —  Dated  Dec.  1,  1955,  due  June  1,  1981. 
Interest  June  and  Dec.  1.  Issued  and  o/s  $24,000,000. 

Redeemable  to  Nov.  30,  1961,  at  104,  premium  decreasing 
44  of  1%  each  year  to  Nov.  30,  1977;  thereafter  at  par. 

Series  “T”  5%%  —  Dated  Aug.  2,  1960;  due  Aug.  2,  1982. 
Int.  Feb.  and  Aug.  2.  Issued  and  o/s  $50,000,000. 

Redeemable  to  Aug.  1 ,  196 1 ,  at  105.75,  premium  decreases 
thereafter  by  varying  amounts  to  1964,  after  which  by  .25  of-1% 
each  year  to  Aug.  1,  1975;  thereafter  by  0.50  of  1%  each  year 
to  Aug.  1,  1978;  thereafter  at  par. 

Series  “U”  6%  —  Dated  Jan.  2,  1961;  due  Jan.  2,  1986.  Int. 
Jan.  and  July  2.  Issued  and  o/s  $35,000,000. 

Redeemable  to  Jan.  1,  1962,  at  106,  premium  decreasing  by 
0.30  of  1%  each  year  to  Jan.  1,  1977;  thereafter  by  0.25  of  1% 
each  year  to  1982;  thereafter  at  par  to  maturity. 

Series  “V”  544% — Dated  Jan.  2.  1962;  due  Jan.  2,  1982. 
Int.  Jan.  and  July  2.  Issued  and  o/s  $40,000,000. 

Redeemable  to  Jan.  1,  1963,  at  105.75,  premium  decreasing 
by  .35  of  1%  annually  to  and  including  Jan.  1.  1970,  thereafter 
decreasing  by  0.30  of  1%  annually  to  Jan.  1,  1980;  thereafter  at 
par  to  maturity. 

Series  “W”  544%  —  Dated  June  15,  1962;  due  June  15, 
1984.  Int.  June  and  Dec.  15.  Issued  and  o/s  $30,000,000. 

Redeemable  on  or  before  June  14,  1963,  at  104.50;  premium 
decreasing  by  0.25  of  1%  annually  to  and  includ.  June  14,  1978; 
thereafter  decreasing  by  0. 15  of  1%  annually  to  June  14,  1982; 
thereafter  at  par. 

Series  “Y”  5%%  —  Dated  Oct.  1,  1963;  due  Oct.  1,  1984. 
Int.  Apr.  and  Oct.  1.  Issued  and  o/s  $30,000,000. 

Redeemable  on  or  before  Sept.  30,  1974,  at  105.75;  pre¬ 
mium  decreasing  by  0.35  of  1%  annually  to  and  including 
Sept.  30,  1971;  thereafter  decreasing  by  0.30  of  1%  annually  to 
Sept.  30,  1981;  thereafter  at  par. 

Series  “AD”  6%  —  Dated  Apr.  1,  1966;  due  Apr.  1,  1991.  Int. 
Apr.  and  Oct.  1.  Issued  and  o/s  $26,500,000. 

Redeemable  on  or  before  Mar.  21,  1967,  at  105.375;  pre¬ 
mium  decreasing  0.375  of  1%  in  1968  and  thereafter  by  0.25  of 
1%  annually  to  Mar.  31 ,  1987;  thereafter  at  par  to  maturity.  Not 
redeemable  to  Apr.  1,  1984  for  refunding  below  6.05%. 

Series  “AE”  6'/8%  — Dated  July  15,  1966;  due  July  15, 
1987.  Int.  Jan.  and  July  15.  Issued  and  o/s  $35,000,000. 

Redeemable  on  or  before  July  14,  1967,  at  105.375;  pre¬ 
mium  decreasing  0.375  of  1%  in  1968,  and  thereafter  by  0.35  of 
1%  annually  to  July  14,  1975;  thereafter  by  0.30  of  1%  to 
July  14,  1984;  thereafter  at  par  to  maturity.  Not  redeemable  to 
July  15,  1984  for  refunding  below  6. 15%. 

Series  “AG”  6%%  —  Dated  Feb.  1,  1967;  due  Feb.  1,  1990. 
Int.  Feb.  and  Aug.  1.  Issued  and  o/s  $30,000,000. 

Redeemable  on  or  before  Jan.  31,  1968,  at  105.775;  thereaf¬ 
ter  premium  decreasing  in  varying  amounts  to  105.10  to 
Jan.  31,  1970,  and  thereafter  by  0.30  of  1%  annually  to  Jan.  31, 
1982;  thereafter  by  0.25  of  1%  annually  to  Jan.  31,  1987;  there- 
.after  at  par  Not  redeemable  to  Feb  1,  1985  for  refunding 
below  6.425%. 

Series  “AH”  644% — Dated  May  1,  1967;  due  Nov.  1,  1988. 
Int.  May  and  Nov.  1.  Issued  and  o/s  $50,000,000. 

Redeemable  at  106.50  on  or  before  Apr.  30,  1968,  thereaf¬ 
ter  at  descending  percentages  to  par  on  and  after  May  1,  1985. 
Not  redeemable  to  May  1,  1984,  for  refunding  below  6.23%. 

Series  “Al”  6%%— Dated  Sept.  15,  1967;  due  Sept.  15, 
1992.  Int.  Mar.  and  Sept.  15.  Issued  and  o/s  $45,000,000. 

Redeemable  at  106.75  to  Sept.  14,  1968;  at  106.35  on  or 
before  Sept.  14,  1969;  at  106  on  or  before  Sept.  14,  1970; 
thereafter  premium  decreasing  by  .30  of  1%  p.a.  to  Sept.  14^ 
1989;  thereafter  at  par.  Noncallable  to  Sept.  15,  1985,  for 
refunding  below  634%. 

Series  “AL”  7%% — Dated  May  1,  1968;  due  Nov.  1,  1991. 
Int.  May  and  Nov.  1.  Issued  and  o/s  $30,000,000. 

Redeem,  at  107.625  to  Oct.  31,  1969;  thereafter  at  107.125 
to  Oct.  31,  1970;  at  106.80  to  Oct.  31,  1971;  thereafter  pre¬ 
mium  decreasing  by  .40  of  1%  to  1987;  to  100.20  in  1988; 
thereafter  at  par.  Noncallable  to  Nov.  1,  1986,  for  refunding 
below  7%%. 

Series  “AO"  844% — Dated  May  1,  1969;  due  May  1,  1990. 
O/s  at  Dec.  31,  1980,  $600,000.  Issued  only  in  exchange  for 
series  "AN”  8%  debs,  fully  matured  May  1,  1977. 
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Redeemable  at  104.00  after  May  1,  1978,  thereafter  de¬ 
creasing  by  0.40  of  1%  annually  to  and  incl  Apr.  30,  1988; 
thereafter  at  par.  Co.  may  not  redeem  any  series  AO  bonds 
prior  to  May  1,  1987,  from  funds  having  an  interest  cost  qf  less 
than  8V4%  p.a. 

Series  “AP"  9%  — Dated  Jan.  15,  1970;  due  Jan  15,  1989 
(or  was  prepayable  Jan.  15,  1976)  Int.  Jan.  and  July  15.  Origi¬ 
nally  iss.  $30,000,000;  subsequent  to  repayment  $9,466,000 
iss.  &  o/s  at  Dec.  31,  1980. 

Not  redeemable  before  Jan.  16.  1976;  thereafter  redeem¬ 
able  at  105.70  on  or  before  Jan.  14,  1977,  premium  decreasing 
%  of  1%  each  year  thereafter  to  1987,  after  which  at  par.  Not 
redeemable  prior  to  Jan  15,  1987  from  funds  bearing  interest 
at  less  than  9% 

Series  “AQ"  9%%  — Dated  Aug.  14,  1970;  due  Aug.  14, 
1990.  Interest  Feb.  and  Aug.  14.  Issued  and  o/s  $50,000,000. 

Redeemable  on  or  before  Aug.  13.  1971 ,  at  109.35;  premium 
decreases  thereafter  0.55  of  1%  p.a  to  Aug  13,  1988,  there¬ 
after  at  par.  Not  redeem,  for  refunding  before  Aug  14,  1985,  at 
an  interest  cost  less  than  9%%. 

Series  “AS”  9%%  — Dated  Dec.  1,  1970;  due  Dec.  1,  1993. 
Interest  semi-annually.  Issued  and  o/s  $35,000,000. 

Redeemable  on  or  before  Nov.  1.  1971,  at  108.85;  premium 
decreases  0.45  of  1%  p.a  to  Nov.  1,  1988;  redeemable  at 
100.80  on  or  before  Nov.  1,  1989,  and  at  100.40  before  Nov.  1, 
1990;  thereafter  at  par  Not  redeemable  prior  to  Dec.  1,  1988, 
for  refunding  below  an  interest  cost  of  9  43%  p.a. 

Series  “AT”  8%  —  Dated  Mar.  14,  197 1;  due  Mar.  15,  1992. 
Interest  Mar.  and  Sept.  15  Issued  and  o/s  $65,000,000. 

Redeemable  on  or  before  Mar.  14,  1972  at  108.00;  premium 
decreases  0.45  of  1%  p.a.  to  1989;  thereafter  at  par.  Not 
redeemable  prior  to  Mar  14,  1988,  at  an  interest  cost  below 
8%. 

Series  “AV”  8%— Dated  Nov.  14.  1971;  due  Nov.  15,  1994. 
Int.  May  and  Nov.  15.  Issued  and  o/s  $65,000,000. 

Redeemable  on  or  before  Nov.  15,  1972  at  107.50;  premium 
decreasing  at  0.375  of  1%  to  Nov.  15,  1991;  thereafter  at  par. 
Not  redeemable  prior  to  Nov.  15,  1989,  at  an  interest  cost 
below  8.05%. 

Series  “AW”  8% — Dated  Apr.  14,  1972;  due  Apr.  14,  1993. 
Int.  Apr.  and  Oct.  14.  Issued  and  o/s  $50,000,000. 

Redeemable  on  or  before  Apr.  13,  1973  at  108.00;  premium 
decreasing  at  0.45  of  1%  to  Apr.  13,  1989;  thereafter  at  100.40 
to  Apr.  13,  1990;  thereafter  at  par  Not  redeemable  prior  to 
Apr.  14,  1990,  at  an  interest  cost  below  8%. 

Series  “AY”  8%% —  Dated  Aug.  1,  1972;  due  Aug.  1,  1993. 
Int.  Aug.  and  Feb.  1.  Issued  and  o/s  $42,000,000. 

Redeemable  on  or  before  July  31,  1973  at  108.375;  there¬ 
after  at  107.70  on  or  prior  to  July  31,  1974;  thereafter  prem. 
deer,  by  0  45  of  1%  to  100.95  to  July  31,  1989;  thereafter  at 
par.  Non  redeemable  prior  to  Aug.  1,  1988  for  refunding  at  an 
interest  cost  below  8%%. 

Series  “AZ”  8%%  —  Dated  Aug.  1,  1972;  due  $2,000,000 
p.a.  on  Aug.  1  in  1985  to  1997,  inclusive.  Int  Feb.  and  Aug.  1. 
Issued  and  o/s  $26,000,000 

Redeemable  at  any  time  in  whole,  but  not  in  part,  at  prices 
equal  to  princ.  amount  plus  premium  calculated  at  rate  of 
0.35%  for  each  year  or  portion  of  term  remaining  in  respect  to 
maturity  plus  accrued  int  to  date.  Non  redeemable  prior  to 
Aug.  1.  1988  for  refunding  at  an  interest  cost  below  8%%. 

Series  “BA”  8% — Dated  Feb.  1,  1973;  due  Feb.  1,  1997. 
Int.  Feb.  and  Aug.  1.  Issued  and  o/s  $50,000,000. 

Redeemable  on  or  before  Jan.  31,  1974  at  107.50;  there¬ 
after,  premium  decreasing  by  0.375  of  1%  to  100.375  to 
Jan.  31,  1993  and  thereafter  at  par  Non-redeemable  prior  to 
Feb.  1,  1995  for  refunding  at  an  interest  cost  below  8.05%. 

-  Series  “BC”  7%%— Dated  May  1.  1973;  due  May  1,  1981. 
Int.  May  and  Nov.  1.  Iss.  and  o/s  $15,000,000. 

Redeem,  on  or  before  Apr.  30,  1974  at  107.75;  thereafter 
prem.  deer,  by  various  rates  to  10 1 . 10  on  Apr.  30,  1980;  there¬ 
after  at  par.  Non-redeem.  for  refunding  at  an  int.  cost  of  less 
than  7%%. 

Series  “BD”  8'/8%  —  Dated  May  1.  1973;  due  May  1,  1994. 
Int.  May  and  Nov.  1.  Iss.  and  o/s  $50,000,000. 

Redeem,  on  or  before  Apr.  30,  1974  at  107.875;  at  107.65  to 
Apr.  30,  1975  incl.;  thereafter  prem  decreasing  by  0.45  of  1% 
p.a.  to  Apr.  30,  1991  and  thereafter  at  par.  Non-redeem.  prior 
to  May  1.  1988  for  refunding  at  an  int.  cost  of  less  than  8.15%" 

Series  “BG”  10%  —  Dated  June  3,  1974;  due  June  3,  1996. 
Int.  June  and  Dec.  3.  Iss.  and  o/s  $70,000,000. 

Redeem,  at  1 10.00  on  or  before  June  2,  1975;  thereafter  at 
109.40  on  or  before  June  2,  1976;  thereafter  at  108.80  on  or 


before  June  2,  1977;  thereafter  deer,  by  0.55  of  1%  p.a.  to  June 
2,  1992;  and  thereafter  at  par. 

Series  “BJ”  9%% —  Dated  Apr  1,  1975;  due  Apr.  1,  1999. 
Int.  Apr.  and  Oct.  1.  Iss.  and  o/s  $1 10,000,000. 

Redeem,  on  or  before  Apr  1,  1976  at  109.875;  thereafter  at 
109.25  on  or  before  Apr.  1,  1977;  thereafter  at  108.625  on  or 
before  Apr.  1,  1978;  thereafter  at  108.00  on  or  before  Apr.  1, 
1979;  thereafter  premium  decreasing  0.50  of  1%  to  Apr.  1, 
1994;  thereafter  at  par  Non  redeemable  prior  to  Apr.  1,  1994 
for  refunding  at  interest  cost  below  9%%. 

Debentures  —  All  unsecured. 

8%%  Debs.,  Ser.  DA  —  Dated  Apr.  1,  1976;  due  Apr.  1, 
2006  Int.  Apr.  and  Oct.  1  Author.,  iss.  and  o/s 
US$200,000,000. 

•Non-redeem.  prior  to  Apr.  1 ,  1991;  thereafter  at  103.2  to  Apr. 
1,  1992,  thereafter  premium  decreasing  by  32c  p.a.  to  2001, 
and  thereafter  at  par. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

8%%  Debs.,  Ser.  DB  —  Dated  July  15,  1976;  due  July  15, 
1986  Int.  annually  July  15.  Author.,  iss.  and  o/s 
US$60,000,000. 

Non-redeem.  prior  to  July  15,  1982  thereafter  at  100.5  to 
July  15,  1983,  thereafter  premium  decreasing  by  12'/2Cto  1986 
and  thereafter  at  par. 

Trustee — The  Royal  Trust  Co. 

9.4%  Debs.,  Ser.  DC  —  Dated  Feb.  15,  1977;  due  Feb.  15, 
2002.  Int.  Feb.  and  May  15.  Auth.,  iss.  and  o/s  $150,000,000. 

Non-redeem.  prior  to  Feb.  15,  1982,  thereafter  at  106.9  to 
Feb  14,  1983,  thereafter  premium  decreasing  by  50c  p.a.  to 
Feb.  15,  1986,  thereafter  premium  decreasing  by  45c  p  a.  to 
Feb.  14,  1997,  thereafter  issue  redeem,  at  par.  May  not  be 
refunded  at  less  than  9.4%  int.  p.a. 

Trustee — The  Royal  Trust  Co. 

7%%  Debs.,  Ser.  DD  —  Dated  Apr.  27,  1977;  due  May  1, 
1987.  Int.  annually  May  1.  Auth.  iss.  and  o/s  $100,000,000. 

Non-redeem.  priorto  May  1,  1983  thereafter  at  100.5  to  May 
1,  1984  premium  decreasing  by  12'/2C  p.a.  to  1987,  thereafter 
at  par. 

Trustee — The  Royal  Trust  Co. 

9%  Debs.,  Ser.  DE  —  Dated  Jan.  15,  1978;  due  Jan  15, 
2008.  Int.  Jan.  and  July  15.  Auth.,  iss.  and  o/s 
US$200,000,000. 

Non-redeem.  prior  to  Jan  15,  1993,  thereafter  at  103.60  to 
Jan.  14,  1994,  thereafter  premium  decreasing  by  .36  of  1%  p.a. 
to  100.36  Jan.  14,  2003  thereafter  at  par  plus  accrued  int. 

Trustee — The  Royal  Trust  Co. 

9.85%  Debs.,  Ser.  DF  —  Dated  Oct.  12,  1978;  due  Oct.  15, 
2005.  Int.  Apr.  and  Oct.  15.  Auth  ,  iss.  and  o/s  $200,000,000. 

Non-redeem.  prior  to  Oct.  15,  1983,  thereafter  at  107.35  to 
Oct  14.  1984,  thereafter  premium  decreasing  by  0.50  of  1% 
p.a.  to  Oct.  14,  1997;  thereafter  decreasing  by  0.45  of  1%  p.a 
to  Oct.  14.  1998;  thereafter  at  par. 

Trustee — Royal  Trust  Co. 

11%  Debs.,  Ser.  DG  —  Dated  Oct.  4,  1979;  due  Oct.  15, 
2004.  Int.  in  Apr.  and  Oct.  15.  Auth.,  iss.  and  o/s 
$175,000,000. 

Not  redeem,  prior  to  Oct.  15,  1984;  thereafter  at  108.25  to 
Oct  15,  1985;  thereafter  premium  decreasing  by  0.55  of  1% 
p.a.  to  Oct.  15,  1999;  and  thereafter  at  par. 

,  Trustee — Royal  Trust  Co. 

10%%  Debs.  Ser.  DH— Dated  Sept.  27,  1979;  due  Oct.  1, 
1986  Int  annually  on  Oct  1  Auth.,  iss.  and  o/s  $60,000,000. 

Not  redeem  prior  to  Oct.  1,  1984;  thereafter  at  100.25  to 
Oct.  1,  1985;  and  thereafter  at  100.125. 

Trustee — Royal  Trust  Co. 

10'/2%  Debs.,  Ser.  Dl  —  Dated  July  8,  1980;  due  July  15, 
1985  Int.  Jan.  and  July  15.  Auth.,  iss.  and  o/s  $200,000,000. 
Non  redeem,  prior  to  maturity. 

Trustee  —  Royal  Trust  Co. 

13%%  Debs.,  Ser.  DJ  —  Dated  Oct.  14,  1980;  due  Oct.  15, 
2010.  Int.  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s 
US$200,000,000. 

Not  redeem  prior  to  Oct.  15,  1995,  when  redeem.  St  105.35, 
prem  reducing  annually  to  par  in  2006. 

Trustee — Morgan  Guaranty  Trust  Co.  of  New  York. 

Subsid.  Long-Term  Debt 

At  Dec.  31,  1980  subsid  long-term  debt  totaled 

$808,891,000. 

Previous  Long-Term  Debt. 

Trustee  for  all  First  Mtge.  bonds  —  Canada  Permanent  Trust 
Co. 
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7V4%  First  Mtge.  Bonds  Ser.  AU  —  Dated  Nov.  15,  1971; 
due  Nov.  15,  1978.  Iss.  and  o/s  at  Dec.  31,  1977,  $25,000,000. 
All  retired  at  maturity. 

3%%  First  Mtge.  Bonds  Ser.  K  —  Dated  May  15,  1954;  due 
May  15,  1979.  Iss.  and  o/s  at  Dec.  31,  1978,  $40,000,000.  All 
retired  at  maturity. 

-91/e%  First  Mtge.  Bonds.  Ser.  AR — Dated  Dec  1,  1970;  due 
Dec.  1,  1979.  Iss.  and  o/s  at  Dec.  31,  1978,  $25,000,000.  All 
retired  at  maturity. 

9%%  First  Mtge.  Bonds.  Ser.  BF  —  Dated  June  3,  1974;  due 
June  3,  1979.  Iss.  and  o/s  at  Dec  31,  1978,  $45,000,000.  All 
retired  at  maturity. 

514%  First  Mtge.  Bonds,  Ser.  Q  —  Dated  Jan.  2,  1959;  due 
July  2,  1980.  Iss.  and  o/s  at  Dec.  31,  1979,  $30,000,000.  All 
retired  at  maturity. 

6%  First  Mtge.  Bonds  Ser.  AC  —  Dated  Apr.  1,  1966;  due 
Apr.  1,  1981.  Iss.  and  o/s  at  Dec.  31,  1980,  $13,500,000.  All 
retired  at  maturity. 

8%  First  Mtge.  Bonds,  Ser.  AX  —  Dated  Aug.  1,  1972;  due 
Aug.  1,  1980.  Issued  and  o/s  at  Dec.  31,  1979,  $32,000,000. 
All  retired  at  maturity. 

8%  First  Mtge.  Bonds,  Ser.  Bl — Dated  Apr.  1,  1975;  due 
Apr.  1,  1980.  Iss.  and  o/s  at  Dec.  31,  1979,  $40,000,000.  All 
retired  at  maturity. 

Principal  Subsidiaries 

Northern  Telecom  Ltd.  —  (which  see).  54.7%  int.  Manufac¬ 
turer  of  telecommunications  equipment. 

Newfoundland  Telephone  Co.  Ltd.  —  (which  see).  65  4% 
int.  Operates  the  principal  telephone  and  communications  sys¬ 
tem  in  Nfld. 

Northern  Telephone  Ltd.  —  (which  see).  99.8%  int.  Oper¬ 
ates  telephone  service  in  northern  Ont.  and  northern  Que. 

The  following  subsidiaries  are  all  wholly  owned:  Lievre  Val¬ 
ley  Telephone  Co.;  The  Capital' Telephone  Co.  Ltd.;  The 
North  American  Telegraph  Co.;  Bell  Canada  —  International 
Management,  Research  &  Consulting,  Ltd. 

Associated  Companies 

The  New  Brunswick  Telephone  Co.  Ltd.  —  (which  see). 
37.3 %  int.  Operates  the  telephone  system  in  N.B. 

Telesat  Canada  —  (which  see).  25%  int.  Operates  a  satel¬ 
lite  communications  system. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


annual  report) 
1980 

fnnn 

1979 

6,037,084 

5,264,739 

732,320 

646,970 

358,668 

312,799 

367,248 

•355,371 

21,286 

18,712 

363,745 

433,186 

d90,015 

273,730 

433,186 

$2.00 

$2.64 

$1.45 

$2.64 

Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow . 

Fiscal 


Year  Revenue* 

1980  .  $6,037,084,000 

1979  .  5,264,739,000 

1978  .  4,374,355,000 

1977  .  3,602,577,000 

1976  .  3,215,1 18,000 

1975  .  3,022,394,000 


$000 - 


21  1,663 

95,286 

574,444 

492,539 

500,048 

422,235 

8,569,706 

7,673,747 

11,449,046  10,376,513 

1,360,746 

1,154,335 

4,312,293 

3,675,103 

3,917,346 

3,671,072 

615,589 

600, 1 54 

1,123,495 

1,204,830 

Net  inc. 

Earns,  per 

oper.* 

■com.  sh. 

$363,745,000 

$2.00 

433,186,000 

2.64 

^  370,562,000 

2.49 

286,208,000 

1.99 

287,524,000 

2.15 

266,784,000 

2.07 

•As  originally  reported  by  the  company. 
■Adjusted  for  3-for- 1  split  in  Apr.,  1979. 


Maritime  Telephone  &  Telegraph  Co.  Ltd.  — (which  see). 
37.1%  int.  Operates  principal  telephone  system  in  N.S.  and 
through  a  subsid.  the  telephone  system  in  P.E.l. 

Sotel  Inc. 

Edward  H.  O’Brien  Pty.  Limited. 


BELL  KNIT  INDUSTRIES  LIMITED 

Head  Off.  — 2466  Dundas  St.  W  ,  Toronto,  Ont.  Trans. 
Agent — Canada  Trust  Co.,  Toronto. 

Company  — (Dorn.  1915).  In  1977,  co.  arranged  to  sell  for¬ 
mer  clothing  manufacturing  facilities  at  89  and  91  Tycos  Dr., 
Toronto,  at  an  aggregate  price  of  $275,000  cash  and  first 
mtge.  of  $550,000.  Co.  now  operates  as  real  estate  holding 
co. 

Directors — Joseph  Rotman,  pres.;  Philip  Rotman;  Sheldon 
Rotman,  asst,  sec.,  all  Toronto. 

Capital  Stock —  Author.  Outstand. 

Common  1,250,000  sh.  587,189  sh. 

Major  Shareholder — Joseph  Rotman  beneficially  held 
89.9%  of  the  o/s  shs.  at  Apr.,  1980. 

Current  Financial  Position  —  For  year  ended  Dec.  31 ,  1979, 
co.  had  net  income  of  $29,292  compared  with  $4 1 ,270  in  1978. 
Revenues  totaled  $56,368  ($62,049  in  1978). 


Bencorp  Industries  Ltd. 

Head  Off. — 3180  Thunderbird  Cres.,  Burnaby,  B.C.  V5A 
3G4  Telephone — (604)  936-4275  Trans.  Agent — Crown 
Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (Dorn.  1977;  continuance).  Manufacturer  of 
waste  disposal  equipment  for  Can.  and  the  U.S.  under  the 
RABCO  brand  name.  Co.  also  holds  various  oil  &  gas  interests 
in  Alta.  &  Sask. 

Effective  Jan.  31 ,  1980,  co.  completed  acquisition  of  the  lim¬ 
ited  partnership  and  general  partnership  interests  in  West-Can 
Hydrocarbon  Fund  (1976)  and  oil  &  gas  drilling  fund. 

Directors — J.  G.  Sullivan,  chm.,  Toronto;  T.  R.  Valentine, 
pres.;  L.  S.  Duncan,  exec,  v-p,  Calgary;  W.  F.  Congtion,  v-p;  W 
J.  Brant,  R.  B.  Leeson,  Vancouver;  Frank  Kiraly,  Winnipeg. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow 

Fiscal 


Year  Revenue* 

1980  .  $715,257 

1979  .  760,338 

1978  .  616,662 

1977  .  352,395 

1976  .  321,223 

1975  .  268,892 


•As  originally  reported  by  the 


1980 

$nnn 

1979 

715 

760 

33 

33 

99 

57 

d366 

d48 

26 

d340 

d48 

$d0.25 

$d0.06 

$d0.23 

$d0.06 

$000 


172 

164 

1,169 

33 

1,551 

486 

554 

482 

510 

173 

469 

d169 

d22 

d86 

Net  inc.. 

Earns,  per 

oper.* 

com.  sh. 

$d366,089 

$d0.25 

d48,262 

dO. 06 

d  192,639 

dO. 22 

d  191,963 

n.a. 

d39,030 

n.a. 

1,950 

n.a. 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock* —  Author.  Outstand. 

Ser.  A  Pref.  100,000  sh.  nil 

Common  Unlimited  2,883,994  sh. 

*  At  May  31,  1980. 

Pref.,  Ser.  A  —  Cum  ,  redeem  ,  non-voting.  Entitled  to  10% 
p.a.  Redeem,  at  1 10%  within  12  mos.  of  issue,  reducing  1%  p.a. 
until  10th  yr.,  thereafter  redeem,  at  issue  price.  S.f.  of  5%  of 
consol,  net  earns,  for  preceding  fiscal  yr  less  divds.  Convert, 
into  25  com.  shs.  for  each  pref. 

Major  Shareholders— West-Can  Resource  Finance  Corp. 
Ltd.,  Calgary,  Alta.,  holds  35.2%  int. 

Rights  —  On  May  22,  1980,  co.  offered  shldrs.  of  record  May 
29,  1980,  the  right  to  subscribe  for  one  com.  sh.  at  70c  for  each 
five  com.  sh.  held.  The  offer  expired  June  27,  1980,  and  a  total 
of  57  1 ,798  com.  shs.  were  iss.  pursuant  to  the  offer. 

Long-Term  Debt— O/s  at  May  30,  1980,  $200,000  in  term 
bank  loan  and  $400,000  income  debs,  due  1982-85  of  which 
$90,000  due  in  1  yr. 


Beneficial  Finance  Co.  of  Canada 

Head  Off.  —  300,  4881  Yonge  St.,  Willowdale,  Ont.  M2N 
5X3.  Telephone  —  (416)  226-4150  Trans.  Agent — Co. 

Company  —  (Dorn.  1933).  Engaged  in  making  personal  loans 
and  purchasing  instalment  contracts  through  159  offices 
across  Canada. 

Directors  —  G.  R.  Evans,  chm.,  Summit,  N.J.;  R  A.  Wagner, 
pres.  &  chief  exec,  officer,  Far  Hills,  N.J.;  R.  E.  Schoen,  v-p; 
Toronto;  J.  G.  Helms,  v-p,  Claude  Fontaine,  asst,  sec.,  T.  D. 
Lande,  Montreal;  R  J.  Stanbury,  B.  G.  Walker,  Toronto;  L.  R. 
Caron,  Delray  Beach,  Fla. 

Key  Personnel  —  F.  E.  Anderson,  sec. -treas.;  M.  L.  May¬ 
nard,  asst,  treas. 

No.  of  Employees — 515  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  100,000  sh.  100,000  sh.  $100 

Major  Shareholder  —  Beneficial  Finance  International  Corp. 
owns  99.8%  of  o/s  shs. 

Long-Term  Debt  —  9%  Sr.  Debs.  —  Dated  Jan.  2,  1971;  due 
Jan.  2,  1991;  was  prepayable  Jan.  2,  1976.  Int.  Jan.  and  July  2. 
Author.,  issued  and  o/s  at  Dec.  31,  1980,  $729,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  55,661 

Deprec.  &  amort.,  etc .  388 

Interest  charges .  7,500 

Income  tax  provision  .  10,838 

Equity  income  . 

Net  income,  operations .  10,391 

Extraordinary  items . 

Net  income  .  10,391 

Earnings  per  share: 

On  net  income,  oper .  $n.a. 

On  pet  income  .  $n.a. 

- $000 

Cash  &  equivalent .  4,307 

Finance  rec.,  net  .  179,235 

Investments  .  •  ■  ■ 

Fixedassets.net .  1,207 

Total  assets  .  187,810 

S.t.  loans  payable .  20,665 

Long-term  debt .  29,479 

Shareholders'  equity .  130,525 

Working  capital  . 

Cash  Flow  24,557 


1979 


53,71  1 
417 
9,402 
7,752 

8,118 

8,118 

$n.a. 

$n.a. 


3,457 
201,91 1 

1,212 

211,846 

54,697 

29,493 

120,184 

22,019 


Fiscal 


Year  Revenue* 

1980  .  $55,661,000 

1979  .  53,711,000 

1978  .  52,506,000 

1977  .  48,290,000 

1976  .  50,080,000 

1975  .  50,112,000 


•As  originally  reported  by  the 


Net  inc. 

Earns.  p< 

oper* 

sh. 

$10,391,000 

$n.a. 

8,352,000 

n.a. 

6,687,000 

n.a. 

7,567,000 

n.a. 

7,720,000 

n.a. 

9,462,000 

n.a. 

company. 


Redeem,  after  Jan.  2,  1981  at  104.05  to  Jan.  2,  1982;  there¬ 
after  premium  decreasing  0.45  of  1%  p.a.  to  Jan.  2,  1990;  then 
at  par. 

Trustee — Royal  Trust  Co. 

Other  Long-Term  Debt — O/s  at  Dec.  31,  1980,  consisted 
of  $8,400,000  5 \ %  notes,  due  June  1,  1984;  $5,350,000  6% 
senior  notes,  due  Sept.  1,  1985;  $15,000,000  7 V4%  senior 
notes,  due  Oct.  15,  1987. 


Ben’s  Holdings  Limited 

Head  Off.  —  P.O.  Box  664,  Halifax,  N.S.  Telephone — (902) 
429-1420.  Trans.  Agent — Canada  Permanent  Trust  Co.,  Hali¬ 
fax. 

Company — (N.S.  1925).  Operates  as  a  holding  co.  for 
Ben’s  Limited,  which  produces  bread,  cake  rolls  and  dough¬ 
nuts.  Further  assets  consist  of  investments  in  other  Canadian 
companies. 

Directors — F.  M.  Covert,  chm.  &  pres.,  Halifax;  J.  J.  Jodrey, 
v-p,  Hantsport,  N.S.;  C.  H.  Ivey,  treas.;  B.  S.  C.  Oland,  W.  H.  C. 
Schwartz,  Halifax.  N.S.;  J.  H.  M.  Jones,  Montreal;  C.  J.  Morrow, 
Lunenburg,  N.S.;  E.  L.  Otto,  Bridgetown,  N.S.,  D.  J.  Hennigar, 
Bedford,  N.S. 


Key  Personnel  —  B  J.  Mosher,  sec. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

5%  1st  Pfce. 

19,500  sh. 

19,418  sh. 

$50 

8%  2nd  Pfce. 

400,000  sh. 

183,000  sh. 

$10 

Ordinary 

100,000  sh. 

91,500  sh. 

n.p.v. 

5%  1st  Pfce.  —  Entitled  to  $2.50  per  sh.  p.a.,  cum.  Redeem, 
at  par,  same  in  liquidation.  Non-voting  unless  divds.  in  arrears 
of  more  than  9%,  when  entitled  to  sole  voting  power.  Class  of 
shareholders  not  holding  vote  entitled  to  elect  2  directors.  All 
classes  vote  on  capital  increases  or  winding  up. 

Ordinary — Voting  as  under  5%  pref.  stock. 

Capital  Stock  Changes — During  197.3,  pref.  shs.  were  ex¬ 
changed  on  a  2-for-1  basis  and  com.  shs.  exchanged  on  5-for- 1 
basis. 

In  1978,  author,  cap.  stk.  increased  by  creation  of  400,000 
2nd  pfce.  shs.  Subsequently  183,000  2nd  pfce.  issued  as  a 
tax-deferred  stk.  divd. 

Dividends  — 5%  1st  Pfce.— $2.50  per  sh.  p.a.  pay.  s.a., 
estab.  with  $1 .25  per  sh.  pd.  Jan.  1,  1974,  first  following  2-for-1 
exch.  Prev.,  $5  per  sh.  p.a.  pd.  regularly  s.a.  from  July  2,  1958, 
to  July  1,  1973,  incl.  Ordinary — 75c  per  sh.  pd.  Sept.  1,  1979 
and  Mar.  1,  1980  after  which  divds.  omitted.  Prev.  65c  per  sh. 
pd.  Sept.  1,  1978.  Previously  rate  of  $1.20  per  sh.  p.a.  was  pd. 
s.a.  from  Sept.  1,  1976  to  Mar.  1,  1978,  incl  A  special  divd.  of 
$1.25  (tax-deferred)  per  com.  sh.  was  paid  Dec.  18,  1978. 
Divd.  pay.  have  been  as  follows  in  recent  yrs. 


1969-72  ... 

$7.00 

1977  . 

$1.20 

1973  . 

3.50 

1978  . 

1.25+a1.25 

*0.75 

1979  . 

1.40 

1974-75  ... 

1.50 

1980  . 

0.75 

1976  . 

1.10 

‘Following  5-for- 1 

stock  split. 

iTax-deferred. 

Long-Term  Debt.  —  O/s  at  Dec.  31,  1979,  $600,000  de¬ 
mand  bank  loan,  of  which  $100,000  due  in  1  yr. 


Benpel  Industries  Ltd. 

Head  Off.  —  Box  3157,  Langley,  B.C.  V3A  4R5.  Tele¬ 
phone— (604)  669-7889.  Listed  — V. 

Company — Co.  purchased  15  condominium  apt.  units  in 
Clearbrook,  B.C.  on  May  3,  1977,  which  were  sold  in  1980. 

Directors  —  James  Chen,  pres.;  Sharon  Johnson,  sec.; 
Sylvia  Davies,  all  Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,958,315  sh.  n.p.v. 

Long-term  Debt — At  Mar.  31,  1980,  the  co.  had  o/s  l.-t. 
debt  of  $2,767,210,  comprised  of  $7 13,280  at  1 2°/o- 1 3 14 %;  and 
$2,053,930  at  prime  plus  2%  due  Mar.  31,  1981,  being  co.'s 
share  of  jt.  venture  debt. 

Joint  Venture  —  Benpel  Industries  Ltd.  —  Oakbay  Manor 
Ltd.— (50%  int  ). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Current  Financial  Position  —  For  yr.  ended  Mar.  31,  1980, 
total  revenue  was  $2,426,460  ($589,599  in  1979  fiscal  year.). 
Loss  totaled  $695,691  ($166,189  in  1979).  At  Mar.  31,  1980, 
total  assets  were  $3,135,107  ($3,881,270  yr.  earlier),  incl. 
$1,940,432  in  real  estate  held  for  devel.  or  sale  ($3,283,053  a 
yr.  earlier). 


Benson  &  Hedges  (Canada)  Inc. 


Directors— G.  C.  Ritcey,  pres.;  D.  G.  Ritcey,  v-p  &  gen.  mgr.; 
K.  M.  Matthews,  sec.-treas.;  C.  E.  Stanfield,  Truro,  N.S.;  G<  F. 
Eddy,  Bathurst,  N.B.;  K.  W.  Ritcey. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  6%  cum.  10,000  sh.  10,000  sh.  $10 

Common  10,000  sh.  10,000  sh.  n.p.v. 

Major  Shareholders  —  G.  C.  Ritcey  holds  80%  and  D.  G. 
Ritcey  1 1%  of  the  co.'s  o/s  com.  shs. 

Dividends  —  Pref. — Entitled  to  60c  p  a.  cum.  Divds.  in  ar¬ 
rears  $9.90  at  Dec.  31,  1980. 

Long-Term  Debt— Co.  had  o/s  1st  mtge.  of  approx. 
$500,000. 


Exec.  Off.  —  800,  1010  Lagauchetiere  St.  W.,  Montreal, 
Que.  H3B  2P4.  Telephone— (514)  878-3471. 

Company — (Dorn.  1934;  continuance  1979).  Engaged  in 
manufacturing  and  marketing  of  tobacco  products.  Plants  are 
located  in  Brampton,  and  Delhi,  OnL;  and  Montreal.  Principal 
brand  names  include  Benson  &  Hedges  100’s,  Benson  & 
Hedges  Lights,  Belvedere,  Belvedere  extra  mild,  Accord,  Vis¬ 
count,  Mark  Ten,  and  Belmont. 

Ranking  in  FP  500 — 360  by  sales. 

Directors — H.  Maxwell,  chm.;  W.  H.  Webb,  pres.;  O.  Y.  Pri- 
meau,  v-p,  corp.  relations;  G.  Bible,  J.  B.  Claxton,  R.  W.  Murray, 
M.  Sauve,  C.  B.  Scarfe,  W.  Stevenson. 

Key  Personnel — J.  J.  O’Brien,  D  Smith,  v-p's;  U.  R.  West- 
phal,  v-p,  oper.;  J.  Buccellata,  v-p  mkt.;  D.  Robertson,  contr.;  K. 
Erlick,  sec. 

No.  of  Employees — 1,125  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  4,577,085  sh. 

Major  Shareholder — Philip  Morris  Inc.,  New  York,  owns 
99.9%  int. 

Wholly-Owned  Subsid.  —  Benson  &  Hedges  Retail  Lim¬ 
ited,  121  Railside  Rd  ,  Don  Mills,  Ont.  M3A  1A6. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report.) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

101,667 

93,080 

Deprec.  &  amort.,  etc . 

3,004 

2,284 

Interest  charges . 

1,332 

1,473 

Income  tax  provision  . 

2,100 

1,336 

Equity  income  . 

Net  income,  operations . 

5,533 

4,352 

Extraordinary  items . 

Net  income  . 

5,533 

4,352 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.21 

$0.95 

On  net  income  . 

$1.21 

$0,95 

$000 

BERKELEY  INTERNATIONAL  HOTELS  LTD. 

Co.  (Que.  1971).  Address  and  status  unknown. 


Berncam  International  Industries  Limited 

Head  Off.  —  7101  Park  Ave.,  Montreal,  Que.  H3N  1Y3.  Tele¬ 
phone —  (514)  273-2541.  Trans.  Agent — Garrison  Finance 
Inc.,  Montreal 

Company — (Dorn.  1970;  continuance  1980).  Through  sub¬ 
sidiaries,  engaged  in  the  manufacture  and  sale  of  blouses  and 
dresses,  and  men’s  sweaters  in  Quebec. 

In  1980,  the  co.  wound  up  its  subsids.  in  the  U.S.,  Berncam 
Industries  (U.S.)  Inc.  and  Sequel  1,  Inc.;  and  Kay  Silver  Inc., 
and  Windsor  Dress  Co.  Ltd.  surrendered  their  charters.  These 
cos.  now  operate  as  divisions.  Margo  Dress  (Canada)  Ltd. 
was  absorbed  into  the  co. 

Directors — Cecil  Kott,  pres.;  J.  Lakien,  v-p;  B.  Hussain, 
compt.  &  sec.-treas.;  Michael  Kott,  Marla  Piasetsky. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *5,000,000  sh.  2,531,517  sh.  n.p.v. 

*Of  which  395,600  shs.  reserved  for  future  issue  incl.  95,600 
shs.  for  options. 

Major  Shareholders — Cecil  Kott  and  family  hold  14.4%  int. 

Capital  Stock  Change  — By  SLP  Jan.  19,  1973,  com.  shs. 
split  on  2-for-1  basis. 

Divisions — Kay  Silver;  Windsor  Dress;  Young  World  Interna¬ 
tional,  imports  sweaters  and  dresses  from  the  Orient. 


Cash  &  equivalent .  .... 

Inventories  .  64,642  55,212 

Investments  .  .... 

Fixed  assets,  net .  30,442  22,672 

Total  assets  .  127,756  112,202 

Current  liabilities .  54,211  44,902 

Long-term  debt .  .... 


Working  capital  .  30,243  30,452 

Cash  Flow  .  9,479  6,926 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $101,667,000  $5,533,000  $1.21 

1979  .  93,080,000  4,352,000  0.95 

1978  .  87,069,000  5,716,000  1.25 

1977  .  88,782,000  6,804,000  1.49 

1976  .  97,192,000  7,141,000  1.76 

1975  .  88,238,000  8,429,000  2.07 


*Biltmore  Industries  Limited 

Head  Off.— 139  Morris  St.,  Guelph,  Ont  N1H  6L7.  Tele¬ 
phone —  (519)  836-2770.  Trans.  Agents — Guaranty  Trust  Co. 
of  Canada,  Toronto.  Listed — T. 

Company— (Dorn.  1929;  continuance  1980).  Directly  and 
through  subsids.  manufactures  men's  accessories  incl.  hats, 
belts,  bags  and  neckwear.  Plants  located  in  Guelph,  Toronto 
and  Kitchener,  Ont. 

Directors  — Norman  McMillan,  chm.;  D.  M.  McMillan,  pres., 
Guelph;  J.  W.  McCutcheon,  G.  H.  Montague,  Toronto;  J.  R.  Mul¬ 
lins,  Puslinch;  W.  A.  Detenbeck,  Port  Credit;  D.  B.  Weldon,  Lon¬ 
don,  all  Ont. 

Key  Personnel  —  N.  B.  Irwin,  sec.-treas. 

Employees — Approx.  450  in  Sept.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Conv.  Pref.  158,000  sh.  146,691  sh.  n.p.v. 

Common  *2,000,000  sh.  299,459  sh.  n.p.v. 

*Of  which  146,691  shs.  reserved  for  future  issue. 


•As  originally  reported  by  the  company. 


Bentley’s  Limited 

Head  Off.  — P.O.  Box  430,  523-535  Prince  St.,  Truro  N  S 
B2N  5C5.  Telephone  — (902)  895-4423.  Trans.  Agent— Mont¬ 
real  Trust  Co.  Halifax,  N.S. 

Company  (N.S.  1953).  Operates  a  real  estate  business 
and  owns  a  28,000  sq.  ft.  bldg. 


Pref.  — Entitled  to  25c  p  a.,  cum.;  in  liquid,  entitled  to  accum. 
divds.,  then  sh.-for-sh.  with  com.  Conv.  into  com.  sh>for-sh.; 
co.  may  force  conv.  of  residual  shs.  o/s  if  90%  converted.  Non¬ 
voting  unless  6  quarterly  divds.  in  arrears  when  one  vote,  and 
as  a  class  may  elect  majority  of  directors. 

Com.  —  One  vote  per  sh. 

Major  Shareholders— At  Mar.  25,  1981,  MerBan  Capital 
Corp.  Ltd.  held  approx.  26.5%  of  o/s  com.  shs.,  Grafton  Group 
Ltd.  held  14.5%  and  Central  Fund  of  Canada  Ltd.  15.2%. 

Dividends  — Conv.  Pref.  — 25c  per  sh.  p.a.  pd.  6c  Jan.,  July 
and  Oct.  15  and  7c  pd.  Apr.  15.  Initial  6c  pd.  Jan.  15,  1974. 
Common— Rate  of  10c  per  sh.  p.a.  pay.  annually,  estab.  with 
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pay.  on  Apr.  15,  1981.  Previously  7c  per  sh.  p.a.  pd.  from  Apr. 
15,  1978  to  1980,  incl.  Previously,  rate  of  5C  p.a.,  pay.  annually, 
estab.  with  5C  pd.  Apr.  15,  1974  (first  following  1973  capital 
changes).  Extra  of  6c  pd.  July  15  and  Oct.  15,  1979,  and  Jan. 
15,  July  15,  and  Oct.  15,  1980  and  Jan.  15,  1981. 

Wholly  Owned  Subsidiaries  —  Custom  Leather  Products 
Ltd.,  Kitchener,  Ont.;  Watson  Brothers  Ltd.  Toronto;  Biltmore 
Hats  (Western)  Ltd.  (inactive),  Guelph,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

_ $000 

Revenue  .  23,157 

Deprec.  &  amort.,  etc .  211 

Interest  charges .  749 

Income  tax  provision  .  548 

Equity  income  .  .... 

Net  income,  operations  808 

Extraordinary  items .  .... 

Net  income  808 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.58 

On  net  income  .  $2.58 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  6,028 

Investments  .  .... 

Fixedassets.net .  512 

Total  assets  .  12,390 

Current  liabilities .  8,303 

Long-term  debt .  ... 

Shareholders'  equity .  4,065 

Working  capital  .  3,095 

Cash  Flow  .  1,024 


1979 


17,482 

168 

448 

369 

551 

551 

$1.74 

$1.74 


35 

5,000 

504 

8,885 

5,500 

3,369 

2,403 

772 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  .  oper.*  com.  sh. 

1980  .  $23,156,897  $807,980  $2.58 

1979  .  17,481,834  550,618  1.74 

1978  .  14,814,188  545.038  1.73 

1977  .  10,895,305  353,703  1.08 

1976  .  8,807,211  280,078  0.83 

1975  .  7,793,668  225,826  0.64 


•As  originally  reported  by  the  company. 


shs.  p.a  at  $1  per  sh.  when  retained  earnings  exceed 
$5,000,000.  Non-voting  except  under  certain  conditions. 

Common  —  Voting  stock. 

Major  Shareholders  —  At  Apr.  22,  1981,  A  B.  Appel  and 
Robert  Bender  beneficially  held  13.1%  and  12.2%  respectively 
of  the  o/s  com.  shs. 

Long-term  Debt — At  Dec.  31,  1980,  the  co.  had  o/s. 
$202,441  in  cap.  lease  oblig-. 

Subsidiary — ens  Biologicals  (USA)  Inc. 

Current  Financial  Position  —  At  Dec.  31,  1980,  co.  had  total 
assets  of  $3,964,665  incl.  cash  and  equiv.  of  $3,034,856. 
Shldrs.'  equity  totaled  $3,192,589  and  current  liabs.  were 
$569,635.  Subsequent  to  yr.-end,  1,100,000  com.  shs.  were 
sold  at  US$  1 5  per  sh.  to  net  the  co  US$  1 5,345,000. 


BIO-MILLET  LABORATORIES  INC. 

Head  Off.  —  2323  Montee  St.  Aubin,  Chomedey,  Laval,  Que. 
Trans.  Agent — General  Trust  of  Canada,  Montreal. 

Company  — (Que.  1958).  Through  subsidiaries  manufac¬ 
tures,  sells  and  distributes  pharmaceutical  specialties,  and 
surgical  and  hospital  equipment.  No  recent  information. 


BIO-VITA  INC. 

Trustee  —  M  Lemire  of  Mercure,  Beliveau  &  Assoc.,  800 
Victoria  Sq.,  Montreal.  Trans.  Agent  —  General  Trust  of  Can¬ 
ada,  Montreal. 

Company  — (Que.  1967).  In  July  1974,  assets  were  sold  to 
Manna  Ltd.  No  recent  report. 


ens  BIO  LOGICALS  inc. 

Head  Off.  —  20  Victoria  St.,  Toronto,  Ont  M5C  2N8.  Tele¬ 
phone —  (416)  364-2371.  Trans.  Agent — Manufacturers  Han¬ 
over  Trust  Co.,  New  York. 

Company— (Canada,  1978).  Co.  started  operating  in  May, 
1979,  to  develop  products  and  processes  with  commercial  util¬ 
ity  through  application  of  biotechnology.  Co.  has  developed 
automated  DNA  synthesis  instrumentation  which  it  is  now 
selling,  and  is  introducing  a  micro-organism  for  induction  of 
secondary  fermentation  in  wine  Co.  is  also  engaged  in  re¬ 
search  aimed  at  developing  potential  products  for  use  in 
research,  industrial,  agricultural  and  health  care  applications. 

Directors— F.  R.  Adler,  New  York,  A.  B.  Appel,  Toronto,  co.- 
chm.;  Robert  Bender,  pres.  &  chief  exec,  officer,  Toronto;  P.  D. 
Duck,  v-p,  technical,  Ottawa;  R.  C.  Ashley,  Morristown,  N.J.;  M 
C.  J.  Cowpland,  Ottawa;  R.  J.  Dumler,  New  York;  Alan  Grieve. 
Ralph  Horner,  A.  R.  Latham,  D.  C.  Webster,  Toronto;  K.  K.  Ogil- 
vie,  Candiac,  Que. 

Key  Personnel — M.  B  Stayton,  v-p,  chief  fin.  officer  & 
treas.;  D.  J.  Lodge,  devel.  mgr.,  veterinary  products;  Benjamin 
Matzilevich,  devel.  mgr  ,  research;  W.  H.  Schick,  mktg.  mgr., 
western  div. 

No.  of  Employees — 51  at  Apr  ,  1981. 

Capital  Stock—  Author.  Outstand. 

IstPref.  unlimited  1 ,323,000  shs. 

Common  unlimited  4,572,348  shs. 

Options— O/s  on  56,100  com.  shs.  at  72c  per  sh.  at  Apr., 
1981. 

1st  Pref  —  Entitled  to  fixed  non-cum.  divd.  of  8c  per  sh.,  to 
become  cum.  when  net  income  reaches  $250,000  in  any  fiscal 
yr.  Redeem,  by  co.  by  private  contract  at  any  time,  or  500,000 


*Bird  Construction  Company  Limited 

Head  Off. — 1064  Sargent  Ave.  Winnipeg,  Man.  R3C  2N7. 
Telephone— (204)  775-7141.  Exec.  Off.  — P.O.  Box  280,  Eto¬ 
bicoke,  Ont.  M9C  4V3.  Telephone  — (4 16)  236-2601.  Trans. 
Agent— Montreal  Trust  Co..  Winnipeg,  Regina,  Calgary,  Toron¬ 
to,  Vancouver.  Listed  —  W. 

Company  —  (Sask.  1930;  continuance,  1978).  Engaged  in 
general  building  construction  and  supplies.  Operates  5  con¬ 
struction  branches,  4  building  supplies  branches  in  western 
and  central  Canada  and  an  industrial  div.  in  Toronto. 

Value  of  work  underway  at  Dec.  31,  1980,  totaled 

$105,744, 180  compared  to  $44,431,106  at  1979  year-end. 
Ranking  in  FP  500  —  352  by  sales. 

Directors  —  R.  A.  Bird,  pres.;  Wj  B.  Northcote,  exec,  v-p;  S. 
T.  Paton,  Toronto;  N.  A.  Lawrence,  Edmonton;  H,  A.  Benham,  R. 
H.  Kroft,  Winnipeg;  H.  D.  Ramsay,  Regina;  C.  A.  Johnson,  Van¬ 
couver. 

Key  Personnel — J.  G.  Tomchuk,  contr.;  C.  E.  Cook,  chief 
eng. 

No.  of  Employees — Approx.  500  in  Apr.  1980. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  120,000  sh. 

Capital  Changes — During  1978,  the  capital  stock  of  the  co. 
was  changed  to  com.  shs.;  on  Oct.  17,  1978  the  com.  shs.  were 
subdivided  on  a  5-new-for-1-old  basis. 

Dividends  —  Com.  —  Divd.  of  75c  per  sh.  pd.  Apr.  16,  1981 
and  60c  per  sh.  pd.  Apr.  18,  1980.  Prior  to  5-for-1  stock  split 
pd.  $2.80  on  Jan.  31.  1971-78  incl.;  pd.  $2.80  per  sh.  on  Dec. 
31,  1966-69,  incl.;  rate  of  $2.40  p.a.  pd.  quarterly  to  and  incl. 
Dec.  31,  1965.  Extra  20c  per  sh.  pd.  Dec.  1968  and  1969  and 
Jan.,  1971-77  incl.;  $1.20  pd.  Jan.  31,  1978;  $1.50  (tax-def.) 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


56 


THE  FINANCIAL  POST 


(first  following  the  5-for-1  stock  split  in  Oct.  1978)  pd.  Dec. 
29,1978. 


Long-Term  Debt — At  Dec. 

31,1 980,  co.  had  o  /  s  $308, 1 6 1 

incl.  $7,500  due  in  one  yr.  Debt  comprised  10V6%  mtge.  due 

Nov.  1,  1997. 

Subsidiary  —  OMSAC  Developments  Ltd.,  Puffin  Corp. — 

Wholly  owned,  inactive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

- $000 

Revenue  . 

72,430 

90,927 

Deprec.  &  amort.,  etc . 

188 

165 

Interest  charges . 

Income  tax  provision  . 

331 

18 

Equity  income  . 

Net  income,  operations  . 

359 

d167 

Extraordinary  items . 

143 

Net  income  . 

502 

d167 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.99 

$d  1 .39 

On  net  income  . 

$4.18 

$d  1 .39 

$000 

Cash  &  equivalent . 

1,473 

2,268 

Inventories  . 

1,966 

1,996 

Investments  . 

310 

314 

Fixed  assets,  net . 

943 

656 

Total  assets  . 

20,928 

22,982 

Current  liabilities . 

16,807 

19,282 

Long-term  debt . 

301 

309 

Shareholders'  equity . 

3,821 

3,391 

Working  capital  . 

2,667 

2,500 

Cash  Flow  . 

674 

92 

Fiscal 

Net  inc. 

Earns,  per 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue*  oper.* 

$72,430,014  $359,227 

90,926,645  d  167,361 

51,703,776  d80,853 

66,546,994  586,815 

35,881,527  347,932 

46,942,065  541,476 

•As  originally  reported  by  the  company. 
’Adjusted  throughout  for  5-for- 1  split  in  1978. 


’corn.  sh. 
$2.99 
d  1 .39 
dO. 67 

4.89 

2.90 
4.51 


(tax-def.)  per  cl.  B  pd.  Dec.  15,  1978.  Divds.  pd.  on  cl.  A  shs.  in 
in  recent  fiscal  yrs.  as  follows: 

1974-75...  $0.16  1978  .  $0.24 

1976  .  0.20  1979  .  0.30+0.50 

1977  .  0.22  1980  .  0.484  sk. 

Long-Term  Debt— At  Mar.  31,  1980,  co.  had  o/s  $46,338  in 

7'/2%  mtge.  loan  due  Mar.,  1987. 

Wholly  Owned  Subsidiary  —  Eddie  Black’s  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

- $000 

Revenue  .  30,504 

Deprec.  &  amort.,  etc .  858 

Interest  charges .  16 

Income  tax  provision  .  2,895 

Equity  income  .  .... 

Net  income,  operations .  3,291 

Extraordinary  items .  .... 

Net  income  .  3,291 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.18 

On  net  income  .  $2.18 

- $000 

Cash  &  equivalent .  7,606 

Inventories  .  4,056 

Investments  .  .... 

Fixedassets.net .  4,601 

Total  assets  .  16,631 

Current  liabilities  .  2,922 

Long-term  debt .  46 

Shareholders’  equity .  13,088 

Working  capital  .  8,992 

Cash  Flow  .  4,314 


1979 


30,602 

598 

37 

2,079 

2,585 

2,585 

$1.71 

$1.71 


4,286 

5,396 

2,664 

13,686 

3,225 

52 

10,409 

8,139 

3,321 


Fiscal  Net  inc.  ’Earns,  per 


Year 

Revenue* 

oper.# 

com.sh. 

1 98 IB  . 

$33,982,593 

$3,798,651 

$2.52 

1980  . 

30,504,458 

3,291,102 

2.18 

1979  . 

30,602,424 

2,585,432 

1.71 

1978  . 

28,374,009 

1,967,171 

1.30 

1977  . 

23,359,172 

1,208,508 

0.80 

1976  . 

20,913,497 

1,058,972 

n.a. 

•As  originally  reported  by  the  company. 

■9  mos.  ended  Dec.  31,  1980. 

’Adjusted  throughout  for  2-for-5  stk.  divd.,  Feb.,  1980. 


*Black  Photo  Corporation  Limited 

Head  Off. — 371  Gough  Rd.,  Markham,  Ont.  L3R  4B6.  Tele¬ 
phone —  (416)  495-2777.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto.  Listed — T. 

Company  —  (Ont.  1969).  Directly  and  through  subsidiaries 
engaged  in  photo  finishing  for  retail  outlets  and  on  a  direct  mail 
basis  operation  of  chain  retail  camera  stores;  distribution  of 
photo-related  products  and  educational  audio-visual  products, 
mainly  in  Ont.  Photofinishing  plant  in  Don  Mills  and  over  60 
retail  outlets  all  in  Ont. 

Capital  expenditures  in  1980,  totaled  $2,871,505 
($1,099,51 1  in  1979).  Constr.  started  in  1980  on  new  plant  in 
Markham,  Ont.  which  opened  in  early  1981. 

Directors— W.  E.  Black,  chm.  &  pres.;  R.  F.  Black,  v-p;  W.  J. 
Huntley,  sec.-treas.;  D.  E.  Boxer,  G.  W.  Copeland,  R.  J.  McMull¬ 
en,  B.  J.  Black,  B.  H.  Black,  all  Toronto. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  4,599,997  sh.  1,509,197  sh.  n.p.v. 

Major  Shareholders  —  As  at  Mar.  31,  1980,  various  mem¬ 
bers  of  the  Black  family  as  a  group  held  57%  of  o/s  shs.  and 
Pagurian  Press  Ltd.  held  30.8%. 

Capital  Stock  Changes— On  Feb.  18,  1980,  cl.  A  &  B  shs. 
reclassified  as  com.  shs.  on  sh.-for-sh.  basis. 

Dividends  —  Common  (previously  cl.  A  &  B)  — Annual  rate 
50c  per  sh.  estab.  with  s.a.  pay.  of  25c  per  sh.  on  Oct.  8,  1980. 
Previously  23c  per  sh.  pd.  Apr.  15,  1980.  Stk.  divd.  of  2  shs.  for 
each  5  shs.  held  pd.  Mar.  20,  1 980  ( 1  st  following  reclass.  Feb., 
1980).  Prior  to  reorg.,  25c  per  sh.  pd.  Sept.  28,  1979.  and  18c 
per  sh.  pd.  Mar.  30,  1979.  Extra  of  50c  per  cl.  A  and  44.9c 


*Blackwood  Hodge  (Canada)  Limited 

Head  Off.— 10  Suntract  Rd.,  P.0  Box  1004,  Station  A, 
Weston,  Ont.  M9N  3N5.  Telephone— (416)  244-2531  Trans! 
Agent— National  Trust  Co.,  Ltd.,  Vancouver,  Calgary,  Regina, 
Winnipeg,  Toronto  and  Montreal.  Listed— T,  M. 

Company  — (Dorn.  1953;  continuance  1980).  Directly  and 
through  subsidiaries  operates  a  distribution  network  from  Nfld. 
to  B.C.  for  the  sale,  rental  and  servicing  of  a  wide  range  of  con¬ 
struction  and  industrial  equipment  and  supplies.  Subsid.  oper¬ 
ates  a  metal  fabricating  business. 

Ranking  in  FP  500—306  by  sales. 

Directors— W.  A.  Shapland,  chm.,  London,  Eng.;  F.  J.  King, 
pres.,  F.  G.  Mundy,  v-p  fin.  &  admin.;  Richard  Thacker,  C.  L 
Ferguson,  J.  G.  Torrance,  Toronto;  C.  H.  Holcomb,  Montreal. 

Key  Personnel  —  N.  E.  Warry,  sec. 

No.  of  Employees  — 804  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  2,445,450  sh. 

Capital  Stock  Changes— In  1980,  cl.  A  and  B  shs.  reclass, 
as  common  and  made  unlimited. 

Major  Shareholder — Blackwood  Hodge  Ltd  of  London, 
England  holds  approx.  75%  of  co.'s  o/s  cl.  A  shs. 

Dividends  —  Common  (previously  cl.  A  and  B)  — Pd.  30c  per 
sh.  on  Apr.  9,  1980.  Previously,  rate  of  50c  p.a.  pd.  s.a.  from 
Apr.  7,  1975  to  Apr.  9,  1976  incl.;  15c  per  sh.  Sept.  16  1974 
and  20c  per  sh.  Apr.  1,  1974  (initial).  Old  cl.  B  — Pd.  at  same 
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rate  but  on  tax-deferred  basis.  Previously,  rate  of  42%  (tax- 
def.)  pd.  s.a.  from  Apr.  7,  1975  to  Apr.  9,  1976  incl.;  12%c  (tax- 
def.)  per  sh.,  Sept.  16,  1974  and  17c  (tax-def.)  per  sh.  Apr.  1, 
1974  (initial). 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  total  of 

$22,806,000  incl.  $765,000  due  in  1  yr.  Debt  comprised  of 
$18,000,000  term  bank  loan  due  $500,000  to  $2,250,000  p.a. 
to  1986;  $3,922,000  8°/o-9%  loans  due  to  parent  and  affiliated 
cos.;  $395,000  in  7%- 10%%  mtges.;  and  $489,000  oblig.  under 
capital  leases. 

Subsidiaries  &  Divisions  —  Blackwood  Hodge  Equipment 
Ltd. — Ont.  div. — 10  Suntract  Rd.  P.O.  Box  1004,  Stn.  A  , 
Weston,  Ont.,  M9N  3N5;  Atlantic  div.  — 10  Wright  Ave.,  P.O 
Box  816,  Burnside  Indust.  Park,  Dartmouth,  N.S.  B2Y  3Z3; 
Western  div.  —  380  Keewatin  St.,  Winnipeg,  Man.  R2X  2R9; 
Tobin  Tractor  div. — Highway  6  N.,  P.O.  Box  1427,  Regina, 
Sask.  S4P  3C2. 

Suntract  Rentals  Div.  —  Ont.  oper. — 163  Carlingview  Dr., 
Rexdale,  Ont.  M9W  5E7;  Atlantic  oper. — 10  Wright  Ave.,  P.O. 
Box  810,  Burnside  Indust.  Park,  Dartmouth,  N.S.  82Y  3Z3. 

Les  Equipments  Blackwood  Hodge  Quebec  Lt6e — 1945 
55th  Ave.,  Dorval.Oue  H2P  1G9. 

Suntract  Manufacturing  Co.  Ltd. — 3820  Midland  Ave., 
P.O.  Box  292,  Agincourt,  Ont  MIS  3B9. 


Capital  Stock  Changes  —  Stock  split  3  new  for  1  old  in  May, 
1969.  On  June  29,  1979,  capital  stock  consol,  on  basis  of  1 
new  sh.  for  each  1,000  old  shs.  following  which  shs.  were 
delisted. 


Dividends  —  Com.  (old) — Rate  of  21c  p.a.  pd.  s.a.  from  July 
2,  1974  to  July  4,  1978,  incl.  Special  extra,  tax-def.  divds. 
totaling  42.9c  per  sh.  pd.  in  Dec.,  1978.  Previously  8c  p.a.  pd. 
s.a.  July  31,  1973  to  Jan.  2,  1974.  Divds.  have  been  pd.  on  com. 
stk.  in  recent  fiscal  yrs.  as  follows: 

1967-68...  $0  14  1974  .  $0.08 

1969  .  0. 18%  1975-77  ...  0.21 

1970  .  0.05  1978  .  0.21 

*0.05%  1978* .  0.10% 

1971-73...  0.07 


♦After  3-for- 1  stock  split. 

•6  mos.  due  to  change  in  fiscal  yr.  end. 

Current  Financial  Position — Total  revenues  for  the  yr. 
ended  July  31,  1980  totaled  $132,567,000  ($115,499,000  in 
1979)  and  net  income  was  $6,982,000  ($5,897,000  in  1979). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


1979 


- $000  - 


135,695 
1,732 
1 1,483 
520 

1,876 

1,876 

$0.77 

$0.77 


Cash  &  equivalent 

Inventories  . 

Investments  . 


60 

75,959 

1,350 


-  $000 


Tele- 


130,723 

2,477 

8,670 

1,800 

3,245 

617 

3,862 

$1.34 

$1.59 


BLUE  MOUNTAIN  RESORTS  LIMITED 
Head  Off.  —  R.  R.  3,  Collingwood,  Ont.,  L9Y  3Z2. 
phone  —  (705)  445-0231.  Trans.  Agent — Company. 

Company — (Ont.  1941).  Operates  a  ski  and  summer  resort 
in  Collingwood  area,  Ont  Financial  information  not  available. 


kBomac  Batten  Limited 


48 

77,629 

1,350 


Head  Off.  —  240  Richmond  St.  W.,  Toronto,  Ont.  M5V  1W1 
Telephone — (416)  598-3071.  Trans.  Agent— Montreal  Trust 
Co.,  Toronto.  Listed — T  (cl.  A  only). 

Company — (Dorn.  1931;  continuance  1980).  Directly  and 
through  its  subsids.  is  engaged  in  the  production  of  letterpress 
printing  plates,  offset  reproductions,  and  press  plates,  creative 
art  and  photography,  syndicated  newspaper  services,  motion 


Fixed  assets,  net . 

21,930 

21,948 

Total  assets  . 

133,067 

134,123 

FINANCIAL  STATEMENTS 

Current  liabilities  . 

71,092 

67,301 

(As  shown  in  the  latest  annual  report) 

Long-term  debt . 

22,041 

22,478 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

Shareholders'  equity . 

31,805 

30,663 

$000  - 

Working  capital  . 

36,228 

40,739 

Revenue  . 

15,133 

12,958 

Cash  Flow 

\ 

3,597 

6,335 

Deprec.  &  amort.,  etc . ; . . 

369 

283 

Interest  charges . 

31 

37 

Fiscal 

Net  inc.  1 

Earns,  per 

Income  tax  provision  . 

313 

310 

Year 

Revenue* 

oper.* 

com.  sh. 

Equity  income  . 

1980  . 

$135,695,000 

$1,876,000 

$0.77 

Net  income,  operations . 

509 

449 

1979  . 

130,723,000 

3,245,000 

1.34 

Extraordinary  items . 

144 

173 

1978  . 

111,992,000 

2,762,000 

1.15 

Net  income 

653 

622 

1977  . 

109,1 15,000 

337,000 

0.14 

Earnings  per  com.  share: 

1976  . 

92,277,000 

*d86 1,000 

d0.36 

On  net  income,  oper . 

$1.37 

$1.17 

1975  . 

1 1 1,016,000 

3,421,000 

1.42 

On  net  income  . 

$1.84 

$1.74 

•As  originally  reported  by  the  company. 


Block  Bros.  Industries  Ltd. 

Exec.  Off. — 1030  West  Georgia  St.,  Vancouver,  B.C.  V6E 
2Y3.  Telephone  — (604)  685-3474.  Trans.  Agent— The  Royal 
Trust  Co.,  Vancouver  and  Toronto. 

Company — (B.C.  1962).  Engaged  directly  and  through  sub¬ 
sidiaries  in  real  estate  brokerage  sales,  land  development  and 
construction,  mortgage  financing,  ownership  of  investment 
properties,  property  management  and  the  general  insurance 
agency  business.  Operations  are  conducted  in  western  Can¬ 
ada  and  parts  of  the  United  States. 

Capital  Stock*—  Author.  Outstand.  Par 

Com.  10,000  sh.  *6,375  sh.  n.p.v. 

■As  at  July  31,  1979. 

•Including  1,789  shs.  held  by  co.  and  a  subsid 

Major  Shareholders — Olympia  &  York  Developments  and 
management  of  co.  hold  98.5%  of  o/s  com.  shs. 


- $000  - 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


1,388 

538 

294 

2,514 

7,775 

1,964 

175 

5,378 

3,003 

1,003 


410 

444 

282 

2,899 

7,071 

1,863 

200 

4,874 

2,028 

821 


Fiscal 
Year 
1980* 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Net  inc. 

Earns,  per 

Revenue* 

oper  • 

com.  sh. 

$1 1,682,966 

$312,334 

$0.80 

15,132,146 

509,337 

1.37 

12,995,943 

449,132 

1.17 

12,719,249 

155,242 

0.20 

12,945,302 

d56,148 

dO. 49 

12,779,877 

d242, 1 59 

d  1 . 1 0 

reported  by  the  company. 

*9  mos.  to  Sept.  30. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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picture  production  and  operation  of  a  motion  picture  film-proc¬ 
essing  laboratory.  Five  plants  are  operated  in  Toronto. 

Directors — J.  G.  Pozhke,  chm.;  G.  C.  Gardiner  pres.;  D.  R 
Keedwell,  v-p  &  sec.;  R.  A.  Batten,  S.  D.  Elliott,  G.  L.  Strickler, 
all  Toronto.  W.  J.  White,  Ian  Leith. 

Key  Personnel — W.  J.  Brown,  treas. 

No.  of  Employees  —  Approx.  315. 

Capital  Stock —  Author.  Outstand. 

Pref.  6%  10,000  sh.  2,443  sh. 

Class  A  200,000  sh.  126,500  sh. 

Com.  200,000  sh.  178,500  sh. 

6%  Pref. — Entitled  to  6%  ($6  per  sh.)  p.a.  cum.  Redeem,  at 
$104.  in  liquid,  entitled  to  amt.  paid  up.  One  vote  per  sh. 

Cl.  A — Entitled  to  60c  p.a.  cum.;  after  60c  pd.  on  com.,  cl.  A 
partic.  in  any  further  divds.  Nonvoting  unless  8  quarterly  divds. 
in  arrears,  then  elects  2  directors.  In  liquidation  entitled  to 
accrued  and  unpaid  divds.,  then  ranks  equally  with  com. 

Major  Shareholders — Approx.  76%  held  by  4  directors. 

Dividends  —  6%  Pref. — Divds.  of  $6  per  sh.  p.a.  pd.  regu¬ 
larly  quarterly  since  Apr.  1,  1977  when  arrears  of  $10.50  per 
sh.  plus  regular  quarterly  divd.  of  $1 .50  per  sh.  pd.  Divds.  of  $6 
per  sh.  p.a.  had  been  pd.  regularly  to  Apr.  1,  1975,  when  omit¬ 
ted.  Class  A — Divds.  of  60c  per  sh.  p.a.  pay.  quarterly  pd.  reg¬ 
ularly  since  Oct.  1,  1980,  when  15c  arrears  pd.  as  well.  Prev. 
arrears  pay.  of  30c  made  Jan.  1  and  Apr.  1,  1980;  15c  per  sh. 
on  July  1  and  Oct.  1.  1979;  45c  per  sh.  on  Apr.  1,  1979;  30c  per 
sh.  on  Jan.  1,  1979;  15c  per  sh.  on  July  1  and  Oct.  1,  1978;  30c 
per  sh.  on  Jan.  1  and  Apr.  1 ,  1978;  15c  pd-.  Apr.,  July  and  Oct.  1 , 
1977  (first  since  Apr.  1,  1975).  Common  —  Divd.  of  60c  per  sh. 
pd.  Jan.  1,  1981  (first  since  10c  per  sh.,  p.a.  pd.  Oct.  1,  1974.) 
Prev.  rate  of  40c  per  sh.  p.a.  pd,  from  Apr.  1,  1972  to  Oct  1, 
1974,  incl. 

Long  Term  Debt — O/s  at  Dec.  31,  1979,  $50,000  in  a  6'/2% 
mtge.  $6,250  due  quarterly  with  balance  due  1981  and 
$150,000  in  an  8%%  mtge.,  due  1983. 

Wholly-Owned  Subsidiaries  —  Rabko  Television  Produc¬ 
tions  Co.  Ltd.,  179  Richmond  St.  W.,  Toronto,  Ont.  M5V  1V3; 
Fairbairn  Studio  Ltd.  (inactive);  Bomac  Graphics  Ltd.,  240 
Richmond  St.  W.,  Toronto,  Ont.  M5W  1W1;  Medallion  Film 
Laboratories  Ltd.,  559  Rogers  Rd.,  Toronto,  Ont.  M6M  1B4, 
wholly  owns  Filmpro  Ltd.  and  Arco  Advertisers  Revisions 
Ltd. 


Cl.  A  &  B  Com.— Holders  of  cl.  B  shs.  entitled  to  receive,  in 
each  fiscal  yr.,  a  non-cum.  divd.  of  20c  per  sh.,  and  after  pay¬ 
ment  or  setting  aside  for  payment  of  divd.,  the  holders  of  cl.  A 
shs.  and  cl.  B  shs.  will  share  equally. 

Cl.  B  shs.  convert,  into  cl.  A  shs.  at  any  time  upon  and  after 
the  occurrence  of  an  offer  made  to  all  holders  of  cl.  A  com. 
shs.,  and  if  such  controlling  shareholder  ceases  to  hold  more 
than  50%  of  the  cl.  A  com.  shs. 

Cl.  A  shs.  entitled  to  10  votes  per  sh.  and  cl.  B  shs.  entitled 
to  1  vote  per  sh. 

Changes  In  Capital  Stock  —  On  Aug.  5,  1980  the  authorized 
capital  was  increased  to  5,000,000  com.  shs.  and  an  unlimited 
number  of  pref.  shs.  were  created.  On  Nov.  28,  1980  the  com. 
shs.  were  reclassified  as  cl.  A  com.  and  the  author,  was  incr.  to 
14,000,000  cl.  A  com.  Also  10,000,000  cl.  B  com.  shs.  were 
created. 

Linder  a  prospectus  dated  Dec.  2,  1980  1 ,500,000  cl.  B  com. 
shs.  were  issued  at  $17.25  per  sh.  and  were  listed  on  the  TSE 
on  Feb.  1 1,  1981. 

Major  Shareholders — Les  Entreprises  de  J.  Armand  Bom¬ 
bardier  Ltd.  owns  68.8%  of  the  shs.  of  the  co. 

Dividends  —  None  pd.  since  1975.  MLW-Worthington 
Ltd.  —  A  special  divd.  of  62'/20  per  sh.  pd.  July  21,  1975.  Pre¬ 
viously  a  rate  of  80c  per  sh.  p.a.  pd.  quarterly  from  July  2,  1974, 
to  Jan.  2,  1975.  A  rate  of  60c  p.a.  pd.  quarterly  from  Oct.  1. 
1962  to  April  1,  1974.  Bombardier  Limited  —  Cl.  A — A  rate  of 
60c  p.a.  pd.  quarterly  June  15,  1970,  to  March  15,  1973.  incl. ; 
50c  p.a.  pd.  quarterly  Jan.  15,  1969  (initial)  to  March  15,  1970, 
incl.  Cl.  B  —  5c  pd.  in  fiscal  yr.  ended  Jan.  31,  1973;  10c  pd.  in 
ea.  of  fiscal  yrs.  ended  Jan.  31,  1972  and  1971;  10c  pd.  Dec.  3, 
1969  (initial). 

Long-Term  Debt 

As  at  Jan.  31,  1980,  co.  had  o/s  $56,086,000  in  l.-t.  debt, 
incl.  $3,696,000  due  within  one  year.  Co.  debt  comprised  of 
$14,917,000  5%%  s.f .  bonds. 

Bombardier  Limit6e: 

9%  Debentures  Series  A  —  Dated  July  1,  1971;  due  July  1, 
1981.  Int.  Jan.  and  July  1.  Author,  and  iss.,  $10,000,000;  o/s 
Jan.  31.  1980,  $7,600,000. 

Redeem,  at  109  on  or  before  July  2,  1972;  thereafter  pre¬ 
mium  decreasing  1%  p.a.  to  July  1,  1980;  thereafter  at  par.  S.f. 
to  retire  $150,000  principal  amt.  in  each  of  the  yrs.  1972  to 
1975,  incl.,  and  $450,000  p.a.  1976  to  1980,  incl.  Optional  s.f. 


^Bombardier  Inc. 


Head  Off. — 1520,  800  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1X9.  Telephone  —  (514)  861-9481.  Trans.  Agents  —  The 
Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Vancouver;  Bank 
of  Montreal  Trust  Co.,  New  York.  Listed — T,  M. 

Company — (Dorn,  by  amalg.  1976;  continuance,  1978).  En¬ 
gaged  directly  and  through  subsids.  in  the  development,  mfr. 
and  sale  of  transportation  and  recreational  products  world¬ 
wide.  Other  products  manufactured  incl.  heat  transfer  prod¬ 
ucts,  all-terrain  vehicles,  aerospace  components,  marine  and 
stationary  engines,  medium  speed  diesel  engines  and  surface 
condensers  for  use  in  nuclear  and  fossil  fuel  electrical  stations. 
Brand  names:  Bombardier;  Moto-Ski;  Ski-Doo;  Rotax;  Invita¬ 
tion.  Plants  located  in  Valcourt,  Montreal,  La  Pocatiere,  Rich¬ 
mond  and  Kingsbury,  Que.  with  subsid.  facilities  in  United 
States,  Ireland,  and  Austria. 

The  co.  has  announced  a  $42  million  program  to  increase 
production  capacity  over  the  next  3  yrs. 

Ranking  in  FP  500 — 141  by  sales. 

Directors — Laurent  Beaudoin,  chm.  &  chief  exec,  officer; 
Louis  Hollander,  pres.  &  chief  oper.  officer;  Henry  Valle,  v-p, 
corp.  devel  &  transp.;  J.  L.  Fontaine,  v-p,  corp.  planning;  Pierre 
Legrand,  Philippe  de  Gaspe  Beaubien,  Raymond  David,  J.  M. 
G.  Scott,  W.  I.  M.  Turner  Jr.,  Guy  Coulombe,  Andre  Bombardier, 
all  Montreal;  S.  S.  Reisman,  Ottawa;  J.  P.  Gagnon,  Pierre  Cote, 
Quebec  City. 

Key  Personnel  —  Pierre  Poitras,  v-p  &  treas.;  P  H.  Larose, 
v-p  &  compt.;  Marie-Claire  Simoneau,  sec.;  Jean  Rivard,  v-p, 
legal  services  &  asst.  sec. 

No.  of  Employees— 6,500  in  May,  1980. 

Capital  Stock*—  Author.  Outstand. 

Pref.  Unlimited  nil 

Cl.  A  14,000,000  sh.  3,942,665  sh. 

Cl.  B  10,000,000  sh.  nil 

*As  at  Oct.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31:  1980 

- $000 

Revenue  .  375,567 

Deprec.  &  amort.,  etc .  8,941 

Interest  charges .  10,583 

Income  tax  provision  .  5,750 

Equity  income  .  .... 

Net  income,  operations .  11,802 

Extraordinary  items .  .... 

Net  income  .  1 1,802 

Earnings  per  cl.  A  share: 

On  net  income,  oper .  $3.01 

On  net  income  .  $3.01 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  141,253 

Investments  .  3,424 

Fixedassets.net .  61,094 

Total  assets  .  277,369 

Current  liabilities .  102,225 

Long-term  debt .  52,390 

Shareholders' equity .  110,394 

Working  capital  .  102,582 

Cash  Flow  .  21,961 


1979 


384,774 

9,997 

7,450 

6,717 

11,005 

11,005 

$2.83 

$2.83 


1,021 
97,928 
3,1 17 
57,371 
224,126 
80,600 
34,489 
98,291 
75,043 
23,231 


Fiscal 

Year 

Revenue* 

Net  inc. 
oper.« 

Earns,  per 
cl.  Ad  sh. 

1981*  . 

$277,308,000 

$571,000 

$0.14 

1980  . 

375,567,000 

1 1,802,000 

3.01 

1979  . 

384,773,612 

1  1,004,586 

2.83 

1978  . 

257,000,742 

203,321 

0.56 

1977  . 

251,161,882 

543,304 

0.14 

•As  originally  reported  by  the  company. 
*9  mos.  to  Oct.  31,  1980. 

□Com.  prior  to  reorgan,  in  Nov.,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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to  retire  maximum  of  $50,000  in  each  of  the  yrs.  1972  to  1975, 
incl.,  and  $150,000  p.a.  1976  to  1980  incl. 

Trustee  —  Royal  Trust  Co. 

9%%  Debentures  Series  A— Dated  July  1,  1971;  due  July 
1,  1991.  Int.  Jan.  and  July  1.  Author,  and  iss.,  $10,000,000;  o/s 
Jan.  31,  1980,  $8,773,000. 

Redeem,  at  109.375  on  or  before  July  1,  1972;  thereafter 
premium  decreasing  'A  of  1%  p.a.  to  July  1,  1990;  thereafter  at 
par.  Non-redeem.  prior  to  July  1,  1986  for  refunding  purposes  at 
cost  of  less  than  9%%  p.a.  S.f.  to  retire  $100,000  principal  amt. 
in  each  of  the  yrs.  1972  to  1975,  incl.;  $200,000  p.a.  1976  to 
1981,  incl.;  and  $500,000  p.a.  1982  to  1990.  incl.  Optional  s.f. 
to  retire  maximum  of  $30,000  in  each  of  the  yrs.  1972  to  1975, 
incl.;  $60,000  p.a.  1976  to  1981,  incl.;  and  $170,000  p.a.  1982 
to  1990,  incl. 

Trustee — The  Royal  Trust  Co. 

Other  Long-Term  Debt — Also  o/s  at  Jan.  31,  1980, 
$17,1 12,000  in  notes,  mtges.  and  loans. 

Subsid.  Long-Term  Debt — O/s  at  Jan.  31,  1980  was 
$7,687,000  in  subsid.  debt. 

Bombardier  Subsidiaries  —  Bombardier  Ltee — Valcourt. 
Que.  Bombardier-Rotax  G.m.b.H.  —  P.O.  Box  5,  A-4623, 
Gunskirchen,  Austria;  Heroux  Inc.  —  (51%  owned).  Thurber 
Ave.,  Longueuil,  Que.  J4H  3N1.  Bombardier  Corp.  4505.  West 
Superior  St.,  P.O.  Box  6106,  Duluth,  Minn.  55806;  Perform¬ 
ance  Products  Inc.,  Virginia.  Minn.;  Elliot  &  Hutchins  Inc., 
Malone,  N.Y.;  Bombardier  (Ireland)  Ltd  (51%),  Credit  Bom¬ 
bardier  Ltee;  Bombardier  Credit,  Inc. 


^Border  Chemical  Company  Limited 

Head  Off.  —  2147  Portage  Ave.,  Winnipeg,  Man.  R3J  0L5. 
Telephone  —  (204)  222-3276.  Trans.  Agent — Crown  Trust 
Co.,  Toronto  and  Winnipeg.  Listed — T. 

Company — (Man.  1959).  Through  its  subsid.  manufactures 
and  distributes  industrial  chemicals,  fertilizers  and  polystyrene 
insulating  and  roofing  materials.  Sales  are  made  primarily  in 
western  Canada,  northwestern  Ontario,  North  Dakota  and  Min¬ 
nesota.  Brand  names:  Border  Brand;  Aerofoam. 

Capital  expenditures  for  1979  totaled  $808,807  ($237,682 
in  1978). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

7,927 

6,402 

Deprec.  &  amort.,  etc . 

328 

277 

Interest  charges . 

Income  tax  provision  . 

514 

467 

Equity  income  . 

760 

146 

Net  income,  operations  . 

1,324 

673 

Extraordinary  items . 

Net  income 

1,324 

673 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.38 

$0.64 

On  net  income  . 

$1.38 

$0.64 

$000 

— 

Cash  &  equivalent . 

134 

1 

Inventories  . 

1,969 

757 

Investments  . 

990 

230 

Fixed  assets,  net . 

1,928 

1,577 

Total  assets . 

6,392 

4,138 

Current  liabilities  . 

2,962 

1,458 

Long-term  debt . 

Shareholders'  equity . 

3,103 

2,314 

Working  capital  . 

131 

479 

Cash  Flow  . 

995 

765 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980* .  $4,513,518 

$379,285 

$0.42 

1979  .  7,926,781 

1,324,402 

1.38 

1978  .  6,402,366 

673,246 

0.64 

1977  .  4,659,1 16 

326,487 

0.29 

1976  .  3,948,712 

307,210 

0.27 

1975  .  3,089,478 

274,066 

0.24 

•As  originally  reported  by  the  company. 
*6  mos.  to  June  30,  1980. 


Directors  —  M.  G.  Smerchanski,  pres.,  Winnipeg;  Basil  Filar- 
di,  Jr.  v-p,  White  Plains,  N.Y.;  Thomas  Smerchanski,  J.  H  Ash¬ 
down,  G.  L.  Molgat,  K.  E.  Gray,  Winnipeg;  l,.  R.  Gaus,  Pitts¬ 
burgh. 

Key  Personnel— D.  A  Daniels,  sec. 

No.  of  Employees — Approx.  30  at  Jan  ,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,500,000  sh.  925,000  sh.  n.p.v. 

Capital  Changes — On  Aug.  6,  1971 ,  com.  shs.  split  on  basis 
of  3  new  shs.  for  1  old  sh. 

Dividends  —  Present  rate  20c  per  sh.  p.a.,  pay.  semi-annual¬ 
ly,  estab.  with  10c  pd.  Sept.  29,  1972  (first  following  3-for-1 
split);  15c  per  sh.  pd.  Feb.  1969-71. 

Wholly-Owned  Subsidiary  —  Border  Fertilizer  (1972)  Ltd. 

Other  Interest  —  Eldorado  Gold  Mines  Inc.  —  50%  int.  ac¬ 
quired  in  1976. 


BOOTH  AVENUE  HOSPITAL  LAUNDRY  INC. 

Head  Off. — 30  Booth  Ave.,  Toronto,  Ont.  M4M  2M2.  Tele¬ 
phone— (416)  466-2188. 

Company — (Ont.  1965).  Owns  and  operates  a  central  hos¬ 
pital  laundry  in  Toronto. 

Directors  —  R.  H.  Bulgin,  pres.;  N.  R.  Pavlovich,  exec,  v-p  & 
gen.  mgr.;  A.  P.  Charles,  sec.-treas.;  Peter  Lewis,  T.  Brazier,  D. 
B.  Crosland,  G.  H.  Hayley,  G.  L  Johnson,  J  D.  Snedden,  G.  P. 
Turner,  G.  E.  Thornton. 

Long-Term  Debt  —  714%  Sec.  S.F.  Debentures,  Ser.  A  — 

Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Int.  June  and  Dec.  1. 
Issued;  $6,000,000;  o/s  at  Dec.  31,  1980,  $800,000.  Non-call- 
able. 

Trustee — Canada  Permanent  Trust  Co. 


Bow  Valley  Resource  Services  Ltd. 

Head  Office — 321,  6th  Ave.,  S.W.,  Calgary,  Alta.  T2P  2V8. 
Telephone  — (403)  231-1211.  Trans.  Agent  — National  Trust 
Co.,  Calgary,  Vancouver,  Winnipeg,  Toronto;  The  Canada  Per¬ 
manent  Trust  Co.,  Regina.  Listed — T. 

Company  —  (Alta,  amalg.,  June  1,  1977).  Activities  in  Can¬ 
ada  and  the  U.S.  are  administered  through  subsidiaries  and 
divisions  and  involve  oil  well  drilling,  industrial  products,  dia¬ 
mond  drilling  and  environmental  products. 

Effective  Dec.  29,  1980  the  co.  was  converted  from  a  private 
to  a  public  company.  In  Feb.,  1981,  2,850,000  com.  shs.  and 
$28,500,000  1 1%  conv.  subordinated  debentures  were  offered 
to  the  public,  as  a  unit.  Each  unit  consisted  of  a  $  1 ,000  deben¬ 
ture  and  100  com.  shs.  at  $2,275  per  unit. 

Ranking  in  FP  500 —  161  by  sales. 

Directors — B.  J.  Seaman,  chm.  &  chief  exec,  officer;  D.  R. 
Seaman,  pres  &  chief  oper.  officer,  J.  R.  Harris.  D.  K.  Seaman, 
B.  W.  Watson,  T.  S.  Dobson,  G.  W.  Govier,  all  Calgary. 

Key  Personnel  —  W.  H.  Tye,  chief  fin.  officer;  Group  v-p's; 
W.  C.  Hay,  oilwell  drilling;  R.  E.  Hindson,  diamond  drilling;  A.  B. 
Parent,  Industrial  products,  D.  G.  Thurston,  Environmental  prod¬ 
ucts;  H.  K.  Lazelle,  v-p  &  sec.;  T.  A.  Legge,  v-p  &  treas.;  P.  E. 
Sherburn,  v-p  admin.  &  planning;  E.  J.  Adair,  asst,  sec.;  P.  W.  J. 
Butler,  contr. 

Employees  —  Aprox.  2, 100. 

Capital  Stock* —  Author.  Outstand  Par 

Pref.  10,000,000  shs.  nil  $30 

Common  30,000,000  shs.  10,120,000  shs.  n.p.v. 

*As  at  Sept.  30,  1980,  but  giving  effect  to  20-for-1  subdivi¬ 
sion  of  com.  shs.  Dec.  29,  1980. 

Capital  Stock  Change  —  On  Dec.  29,  1980  co.  increased 
author,  com.  shs.  to  30,000,000  from  2,500,000  shs.,  and  sub¬ 
divided  all  issued  com.  shs.  on  a  20-for-1  basis;  created 
10,000,000  pref.  shs.  with  a  par  value  of  $30  and  changed  the 
co.  from  a  private  to  a  public  company. 

Major  shareholder — Bow  Valley  Industries  Ltd.  holds  78% 
of  the  com.  shs.  * 

Long-term  debt — o/s  Sept.  30,  1980  totaled  $30,251,000, 
incl.  $8,277,000  due  in  one  year.  Debt  included  $27, 12 1 ,000  in 
secured  bank  loans. 

Subsequent  long-term  debt — In  February,  1981  the  co. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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offered  1 1%  subordinated  debentures  to  the  public.  Details  of 
this  debt  are  as  follows: 

1 1%  Conv.  subord.  debs.  —  Dated  Feb.  23,  1981;  due  Mar.  1, 
2001.  Author.  &  iss.  $28,500,000. 

Redeemable  during  the  six  months  ended  Feb.  28,  1984  at 
109.6°/o  and  premium  decreasing  .6  of  1%  p.a.  to  Feb.  28,  1999; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  S.F.  to  retire  4% 
of  principal  amt.  not  prepaid  on  Mar.  2,  1991  in  each  of  the 
years  1992  to  2000  incl. 

Conv.  from  Mar.  1,  1981  to  Mar.  1,  1991  at  $15  per  sh.  being 
at  a  rate  of  approx.  66.67  com.  shs.  for  each  $1,000  principal 
amount  of  debentures. 

Trustee  —  National  Trust  Co. 

Subsidiaries  —  BVIS,  Mainland  Industries  Inc.,  Connors 
Drilling  Inc.,  Wesdrill  Inc.,  Bow  Valley  Research  Ltd. 

Current  Financial  Position  —  Revenues  for  the  yr.  ended 
Dec.  31,  1980  totaled  $186,325,000  compared  with 

$  152,9 13,000  in  1979.  Net  income  in  1980totaled  $14,879,000 
or  $1 .47  per  sh.  (10,522,000  or  $1 .04  per  sh.)  Cash  flow  from 
operations  amounted  to  $27,344,000  or  $2.70  per  sh. 
(14,383,000  or  $1.42  per  sh.) 

Capital  expenditures  in  1980  totaled  $49.2  million. 


Bowater  Mersey  Paper  Company  Limited 

Head  Off.  —  P.O.  Box  1150,  Liverpool,  N.S.  BOT  1K0.  Tele¬ 
phone— (902)  354-3411 

Company — (N.S.  1956).  Produces  newsprint,  pulp,  paper 
and  lumber  products  at  2  mills;  newsprint  at  Brooklyn,  Queens 
cty.  and  lumber  at  Bridgewater,  Lunenburg  cty.,  both  N.S. 

Ranking  in  FP  500 —  183  by  sales. 

Directors  —  A.  P.  Gammie,  chm.,  Fairfield,  Conn.;  R.  F. 
Weary,  pres.  &  gen.  mgr.,  Liverpool,  N.S.;  F.  M.  Covert,  J.  W.  E. 
Mingo,  Halifax;  R.  Herdman,  H.  K.  Joyce,  L.  E.  Culbertson, 
Greenwich,  Conn.;  M.  Cohen,  Bethesda,  Md.;  Mrs.  K:  Graham, 
D.  E.  Graham.,  Washington,  D  C.;  E.  R.  Padilla,  Potomac,  Md. 

Key  Personnel — H.  J  Dyer,  sec.;  R.  A.  Rozee,  treas.;  T.  E. 
R.  Hazeldine,  mill  mgr.;  E.  A.  Foster,  purch.  agent;  A.  V.  Wiles, 
Cdn.  sales  mgr.;  L.  Holt,  woodlands  mgr. 

No.  of  Employees  —  Approx.  755. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Capital  Stock  Changes  —  All  of  the  o/s  pref.  shs.  were 
redeemed  in  0ct./80. 

Major  Shareholder  —  Bowater  Canadian  Limited  holds  51% 
of  o/s  com.  shs.  and  The  Washington  Post,  Washington,  D  C., 
owns  49%  of  o/s  com.  shs. 

Dividends  —  5'/2%  Pref.  Prior  to  redemption,  were  entitled 
to  $2.75  p.a.  cum.,  pd.  regularly  Jan.,  Apr.,  July,  Oct.  1.  Com¬ 
mon —  Privately  held. 


*Bralome  Resources  Limited 

Exec.  Off.  — 2900— 205-5th  Ave.  S.W.,  (Box  9060),  Calga¬ 
ry,  Alta.  T2P  2V7  Telephone  — (403)  261-9060.  Trans. 
Agent — The  Royal  Trust  Co.  Toronto,  Vancouver,  Montreal. 
Listed — T,  M.  V. 

Company — (B.C.  1931).  Diversified  North  American  energy 
co.  actively  engaged  in  exploration  for  and  production  of  oil  and 
natural  gas  in  western  Canada  and  the  United  States.  Also  a 
major  manufacturer  and  supplier  of  products  and  services  to 
energy-related  industries  world  wide.  Involved  in  metal  fabrica¬ 
tion,  catering,  custom  camp  manufacturing,  meats  and  frozen 
foods,  oilfield  equipment,  downhole  drilling  tools,  safety  control 
devices,  geophysical  data  gathering  equipment,  carbide  cut¬ 
ting  tools,  light  and  overhead  traffic  structures.  Plants  in  Calga¬ 
ry,  Edmonton,  Spruce  Grove,  Winnipeg,  Houston  and  Malta. 

Directors  —  P.  P.  Saunders,  chm.,  Vancouver;  F.  W.  Fitzpa¬ 
trick,  pres,  and  chief  exec,  officer;  P.  S.  Grant,  group  v-p  mfg., 
R.  L.  Cliff,  Calgary;  J.  R,  Longstaffe,  G.  B  McKeen,  Vancouver; 
A.  F.  Armstrong,  Colorado  Springs,  Colorado;  D.  A.  Berlis,  C.  S. 
MaLone,  Toronto;  J.  L  Kemmerer  Jr.,  New  York,  N  Y. 

Key  Personnel — D.  H.  Claughton,  group  v-p  service;  R  W 
Hayes,  v-p,  admin.;  J.  R.  Kelly,  group  v-p,  supply;  W.  F.  Limin, 
v-p,  fin.;  H  C.  Lowther,  v-p  &  gen.  mgr.  oil  &  gas  div.;  P.  G. 
Wiseman,  sec.;  W.  G  Crossley,  treas. 

No.  of  Employees  — 3,200  at  Dec.  31,  1980. 


Capital  Stock—  Author.  Outstand.  Par 

Common  30,000,000  sh.  20,516, 130  sh.  n.p.v. 

Major  Shareholder — At  Mar.  9,  1980,  Versatile  Cornat 
Corp.  held  60%  of  the  o/s  shs. 

Changes  in  capital  stock — Author.  &  iss.  com.  shs.  split  3- 
for-1  Apr.  25,  1980. 

Dividends — Following  3-for-1  split  in  Apr.,  1980,  5c  pd.  July 
1,  1980  and  Jan.  2,  1981:  Prior  to  split,  10c  per  sh.  were  pd. 
Jan.  2,  1980,  July  3’,  1979  and  July  21,  1978,  first  since  1967. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $84,252,000  incl. 
$552,000  current.  Co.  debt  comprised  of  $40,000,000  secured 
deb.,  ser.  A,  bearing  int.  at  12%  due  Aug.  15,  1995,  and 
$600,000  deferred  payment  in  acquisition  of  subsid. 

Subsid.  l-t.  debt  totaled  $43,652,000. 

Operating  Subsids.  &  Divisions  —  Barber  Industries  div., 

9625  Shepard  Rd.  S.E.,  Calgary,  and  10358-65th  Ave.,  Edmon¬ 
ton,  Alta.;  Barber  Offshore  Ltd.  —  Clyde  Ave.,  St.  John's,  Nfld. ; 
Mark  Products,  Inc.,  10502  Fallstone,  Houston,  Texas;  OM- 
SCO  Industries,  Inc.,  6418  Esperson  St.,  Houston,  Texas;  Tri¬ 
angle  Grinding,  Inc.,  7710  Gulf  Freeway,  Houston,  Texas; 
Jarco  Services  Ltd.,  6325-list  E.,  Calgary,  Alta  ;  Polesys- 
tems  Ltd.,  4822  Centre  St.  S.,  Calgary,  Alta,  and  100  Hoka  St., 
Winnipeg,  Man.;  Crown  Caterers  div.,  15816-112  Ave.,  Ed¬ 
monton,  Alta.;  Camp  Provisioners  div.,  12720-126  Ave.,  Ed¬ 
monton,  Alta.;  Custom  Structures  div.,  225  Diamond  Ave., 
Spruce  Grove,  Alta.;  Mobile  Homes  Ltd.,  Carradino  Heights. 
Carradino,  Malta;  Oil  and  Gas  div.,  2900-205  5th  Ave.  S.W., 
Calgary,  Alta.;  Bralorne  International  Inc.,  148,  4550  Post 
Oak  Place,  Houston,  Texas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3 1 :  1980 

- $000 

Revenue  .  239,964 

Deprec.  &  amort.,  etc .  10,467 

Interest  charges .  11 ,833 

Income  tax  provision  .  16,621 

Equity  income  .  .... 

Net  income,  operations  ~ .  20,520 

Extraordinary  items .  .... 

Net  income  .  20,520 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.01 

On  net  income  .  $1.01 


1979 


140,700 
5,1  10 
6,066 
8,634 

10,726 

10,726 

$0.54 

$0.54 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $239,964,000 

1979  .  140,700,000 

1978  .  86,408,000 

1977  .  58,488,000 

1976  .  46,742,728 

1975  .  33,147,459 


$000 


3,935 

1,864 

49,889 

36,136 

97,172 

63,588 

234,423 

148,694 

54,515 

46,347 

83,700 

41,124 

63,560 

41,883 

52,284 

25,875 

42,227 

20,396 

Net  inc. 

Earns,  per 

oper.* 

□com.  sh. 

$20,520,000 

$1.01 

10,726,000 

0.54 

6,808,000 

0.38 

3,481,000 

0.23 

2,774,945 

0.18 

2,097,396 

0.14 

•As  originally  reported  by  the  company 
□Adjusted  for3-for-1  split  Apr.  25,  198C 


*Bramalea  Limited 

Exec.  Off.— 1867  Yonge  St.,  Toronto,  Ont.  M4S  1Y5.  Tele¬ 
phone— (416)  487-3861.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto.  Listed — T 

Company — (Ont.  1957).  With  subsids.  and  joint  venture 
partners,  is  active  in  the  development  of  total  communities, 
consisting  of  houses,  apartments,  townhouses,  shopping  cen¬ 
tres  and  office  and  industrial  bldgs,  throughout  Canada.  The 
co.  also  holds  75%  int.  in  the  Four  Seasons  hotel  in  Toronto  and 
the  Hyatt  Regency  in  Vancouver. 


Detailed  information  available  bn  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ranking  in  FP  500 — 9  by  assets  among  real  estate  devel¬ 
opers. 

Directors — J.  R.  Shift,  chm.,  &  chief  exec,  officer;  K.  E. 
Field,  pres.;  Benjamin  Swirsky,  exec,  v-p;  M.  I.  Speigel,  J.  H. 
Taylor,  D.  L.  Goldberg,  J.  O.  Hinds,  E.  G.  Hildebrand,  Toronto; 

R.  T.  Clarkson,  Montreal;  H.  A.  Ellis,  Jr.,  Oakland,  Calif. 

Key  Personnel — S.  D.  Davidson,  v-p  fin.  &  chief  fin.  officer; 
P.  A.  Goring,  v-p  Stress.;  P.  F.  Bennett,  corp.  counsel  S  sec.;  G. 
L.  Deson,  group  v-p  constr.  div.;  B  D.  Pattison,  v-p  shopping 
centre  div.;  W.  A.  Bodrug,  v-p,  office  buildings  div.;  M.  L. 
Boltman,  v-p,  industrial  div.;  Cyrus  Motahedin.  v-p,  mkg.  div.;  E. 

S.  Tyityan,  v-p,  commercial  construction;  D.  E  Horne,  v-p  proj¬ 
ect  planning;  G.  R.  Lavis,  David  Ptak,  v-p's  constr.;  D.  E.  Mac¬ 
Kinnon,  v-p  commercial  devel. 

No.  of  Employees — Approx.  600. 

Capital  Stock —  Author.  Outstand.  Par 

1st  Pref.  19,670,760  shs. 

6%  Ser.  A  4,670,760  shs.  nil  $1 

Common  30,000,000  shs.  8,646,740  shs.  n.p.v. 
*Of  which  1 1,100  shs.  reserved  for  stock  options. 

6%  Ser.  A  Pref.  —  Non-voting  redeemable  at  option  of  co.  or 
holder.  Issued  as  stk.  divds.  on  com.  shs.  at  value  of  $1  per  sh. 
and  redeemed  immediately  by  co. 

Major  Shareholders — In  May,  1980,  K.  E.  Field  owned  ap¬ 
prox.  23%  and  J.  R.  Shift  approx.  20%  of  co.  o/s  shs. 

Capital  Changes — Co.  proposed  2-for-1  stk.  split  at  shldrs  ' 
meeting  May  26,  1981.  Com.  stk.  split  on  2-for-1  basis  July  18, 
1980.  Author,  com.  shs.  raised  to  30,000,000  and  creation  of 
20,000,000  1st  pref.  shs.  O/s  com.  shs.  consolidated  on  the 
basis  of  5%  new  shs.  for  100  old  shs.  in  May,  1961;  in  Aug., 
1968,  com.  shs.  split  5  new  for  1  old. 

Dividends — Com.  —  Divd.  of  10c  per  sh.  pd.  Feb.  2,  1981 
and  Aug.  1,  1980.  Previously,  3c  pd.  May  29,  1970,  and  4c  on 
July  10,  1969.  Priorto  5-for-1  split,  initial  pay.  of  10c  on  July  10, 
1968. 

Long-Term  Debt — 11%  Deb.  Ser.  B  —  Due  Oct.  1,  1988. 
O/s  at  Jan.  31,  1981,  $9,796,000.  In  Oct.,  1978,  Ser.  A  Debs, 
were  convertible  into  Ser.  B  Debs,  of  the  same  aggregate  prin¬ 
cipal  amt.  Each  Ser.  B  Deb.  received  a  bonus  int.  pay.  of  $490 
on  Nov.  1,  1978. 

Other  Debt  — O/s  at  Jan.  31,  1981  incl.  $55,000,000  in  term 
bank  loans;  $283,530,000  in  mtges.  on  revenue  producing 
prop.,  due  1981-2066  at  an  aver,  of  1 1%;  and  $60,521,000  in 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 


1981 


1980 


- $000  - 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share:* 
On  net  income,  oper. . . . 
On  net  income  . 

Cash  &  equivalent . 

Rental  props . 

Land  &  proj.  under  devel.  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


169,992  . 

5,877 

33,218 

7,394 

146,378 
'  5,4.62 

27,778 
6,185 

9,173 

6,950 

9,173 

6,950 

$1.06 

$1.06 

snno  - 

$0.79 

$0.79 

13,304 

440,375 

173,334 

2,183 

679,508 

1,722 

312,313 

154,224 

2,190 

508,472 

486,548 

44,136 

355,063 

36,308 

22,648 

17,508 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.*  sh. 

1981  .  $103,286,000  $3,506,000  $0.41 

1980  .  138,211,000  6,950,000  0.79 

1979  112,422,000  9,105,000  0.95 

1978  101  ^926,000  6,546,000  0.62 

1977  ...  104,022,000  6,350,000  0.58 

1976*  66,399,000  3,540,000  0.29 


•As  originally  reported  by  the  company. 

*14  months  ended  Jan.  31. 

■Adjusted  throughout  to  reflect  2-for-1  stk.  split,  July,  1980. 


mtges.  due  on  land  held  for  and  under  development  with  aver, 
int.  at  12%;  and  $4,655,000  in  other  mtges. 

Previous  Long-Term  Debt — 7’/2%  Conv.  Deb.  Ser.  A  — 
Due  Oct.  1,  1988;  author.  &  issued  $12,000,000;  $1,800,000 
conv.  to  com.  shs.  in  1978;  $9,800,000  conv.  to  Ser.  B.  Debs,  in 
Oct.  1978;  remaining  debs,  redeemed  Dec.,  1978 

Wholly  Owned  Subsidiaries — Bramalea  Hotels  Inc.; 
Bramalea  Developments  (U.S.)  Ltd.;  Bramco  Ltd.;  Noar  Ltd.; 
Regency  Properties  Ltd.;  Village  in  the  Valley  Ltd.;  Brama¬ 
lea  California,  Inc. 

Joint  Ventures  —  Bramalea  Realty  Ltd.  (49%);  M.  B.  W. 
Developments  Ltd.  (50%);  Century  Manor,  Ottawa  (50%); 
Amberlea  (60%);  Caledon  Properties  (50%);  Riverside  Drive 
(75%);  Rothwell  Farm  (50%);  Wycliffe-Bramalea  (50%);  Wy- 
cliffe  Village  (50%);  Ainbinder/Bramalea  Shopping  Centres 
(50%);  Central  Park  Developments  (33Vi%);  Development 
Investments  Ltd.;  Phillips  Farm;  Bramalea-Spound  Ltd. 


*Brascan  Limited 

Head  Off.  — Box  48,  Commerce  Court  Postal  Station,  Toron¬ 
to,  Ont.  M5L  1B7.  Telephone— (416)  363-9491.  Trans. 
Agents— National  Trust  Co.  Ltd.,  Toronto,  Montreal,  Calgary, 
Winnipeg,  Halifax  and  Vancouver;  Citibank  N.A  ,  New  York. 
Listed  — Pfce.  T  and  L  (Eng.).  Pref.— T,  M,  V.  Ordinary— T,  M, 

V,  A,  L  (Eng  ),  Brussels,  Liverpool,  Birmingham,  Edinburgh,  Bel¬ 
fast. 

Company — (Dom.  1912;  continuance  1980).  Operates  as 
an  investment  management  co.  Activities  of  major  investments 
holdings  incl.  operation  of  public  utilities,  natural  resource 
development,  financial  services,  production  of  consumer  and 
industrial  goods  and  real  estate  development. 

In  1980,  the  co.  sold  its  banking  int.  in  Brazil  to  the  Bank  of 
Montreal,  for  1.4  million  common  shs.  of  the  bank  and  pref.  shs. 
of  the  bank’s  subsid.  Brascan  Resources  Ltd.  was  sold  to 
Westmin  Resources  Ltd.  which  incr.  co.'s  int.  in  Westmin  to 
84%  from  50%. 

Ranking  in  FP  500 — 286  by  sales. 

Directors— P.  F.  Bronfman,  chm.,  Toronto;  J.  Ortiz-Patino, 
vice-chm.,  Geneva;  J.  T.  Eyton,  pres.  &  chief  exec,  officer;  A. 

W.  Farmilo,  exec,  v-p;  J.  L.  Cockwell,  sr.  v-p;  Toronto;  E.  C. 
Freeman-Attwood,  exec,  v-p  Brazil,  Rio  de  Janeiro;  W.  G.  Bris- 
senden,  E.  M.  Bronfman,  P.  J.  Keenan,  F.  V.  McCutcheon, 
Toronto,  Ont.;  J.  J.  Gallager,  Chicago;  A.  Gallotti,  Rio  de  Ja¬ 
neiro;'  J.  P.  Grace,  L.  B.  Harder,  New  York;  J.  F.  Grandy,  Otta¬ 
wa;  N.  E.  Hardy,  P.  N.  T.  Widdrington,  London,  Ont.;  H.  P. 
Milavsky,  Calgary;  S.  Pollock,  Montreal. 

Key  Personnel  — D.  A.  McAlpine,  v-p  corporate  affairs;  R  F. 
Lewarne,  v-p;  W.  R.  Miller,  sr.  v-p  &  chief  financial  officer;  R.  R. 
Sutherland,  asst,  v-p;  R.  A.  Dunford,  sr.  v-p  &  chief  legal  officer; 
R.  P.  Simon,  v-p  &  treas.;  E.  C.  Kress,  v-p  &  compt  ;  L.  A.  Allen, 
v-p  &  sec.;  W.  M.  Cecil-Stuart,  director,  public  affairs;  F.  N.  C. 
Lochan,  director,  internal  audit;  R.  G.  Yeoman,  director,  corpo¬ 
rate  development. 


No.  of  Employees 
Capital  Stock— 

6%  Pfce. 

Pref. ' 

Ser.  A 
Ser.  B 

1981  Series  A 
Ord. 

Cl.  A 
Cl.  B 


—  Approx. 

Author. 
593  shs. 
unlimited 


600. 


Outstand. 
593  shs. 

1,393,500  shs. 

nil 

4,000,000  shs. 


unlimited  *23,575,045  shs. 
unlimited  779,429  shs. 

Cl.  C.  5,000,000  shs.  2,006,346  shs 

‘Excluding  2,293,522  cl.  A  shs.  held  by  a  subsid. 

Pfce.:  Carries  8  votes  per  sh.  Conv.  into  20  ord.  for  each  3 
pfce.  shs.  on  any  business  day  except  the  record  date  for  pay¬ 
ment  of  dividends;  ord.  shs.  issued  in  exch  rank  for  next  ord. 
div.  pd.;  no  divd.  pay.  on  fractional  Prd.  shs. 

pref — issuable  in  series.  Junior  to  conv.  pfce.  shs.  but  sr.  to 
ord.  shs.  with  respect  to  pay.  of  divds.  and  repay,  of  capital. 
Entitled  to  one  vote  per  sh. 

8’/s%  Tax-Def.  Series  A— Entitled  to  fixed  cum.  pref.  tax-def. 
divds.  of  $2,125  per  sh.  p.a.  pay.  quarterly  accruing  from  date 
of  issue.  Not  redeem,  prior  to  July  15,  1983,  thereafter  redeem, 
at  option  of  co.  for  $26  per  sh.  to  July  15,  1984;  $25.75  to  July 
15,  1985;  $25.50  to  July  15,  1986;  $25.25  to  July  15,  1987;  and 
$25  per  sh.  thereafter  with  accrued  divds.  in  each  case.  Exch. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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into  Ser.  B  shs.  after  Apr.  15,  1988  on  sh.-for-sh.  basis.  Begin¬ 
ning  Jan  1,  1977,  co.  shall  purch.  for  cancellation,  4,667  shs. 
monthly  at  mkt.  prices  not  exceeding  $25. 

10°/o  Series  B — Entitled  to  fixed  cum.  pref.  divds.  of  $2.50 
per  sh.  p.a.  pay.  quarterly  accruing  from  date  of  issue.  Re- 
-  deemable  in  whole  or  in  part  at  option  of  co.  at  any  time  on  not 
less  than  30  days  notice  at  $25  per  sh.  plus  accrued  divds.; 
may  be  issued  at  any  time  after  Apr  15,  1988,  upon  the  sh.  for 
sh.  exchange  of  the  pref.  series  A  shs.  (see  above). 

$2.6875  1981  Series  A  Pref.  —  Entitled  to  $2.6875  per  sh. 
p.a.  fixed  cum.  divd.  pay.  quarterly.  Nonredeem.  prior  to  May 
15,  1986  and  thereafter  at  co.’s  option  at  prices  declining  25c 
per  sh.  p.a.  from  $26.25  in  12  mos.  starting  May  15,  1987  to 
$25  on  May  15,  1991.  Co.  has  option  to  purchase  on  mkt.  or  by 
tender,  any  or  all  shs.  at  price  not  exceeding  current  redemp¬ 
tion  price  plus  accr.  divds. 

Retractable  on  May  15,  1986  at  $25  per  sh.  at  option  of 
holder.  Conv.  into  further  series  of  shs.  which  co.  may  issue  if 
co.  so  elects  prior  to  May  15,  1986.  Non-voting. 

Purchase  oblig.  from  July  1,1 98 1  to  June  30,  1986  of. 2% 
p.a.  of  shs.  issued,  and  4%  p.a.  thereafter,  at  prices  not 
exceeding  $25  per  sh. 

Cl.  A,  B  &  C  Ord.  —  Interconv.  on  sh.-for-sh.  basis.  Rank 
equally  as  to  divds.  Cl.  C  is  non-voting  unless  divds.  2  yrs.  in 
arrears. 

Major  Shareholder  —  Edper  Equities  Ltd.  holds  approx.  49% 
voting  int.  at  Feb.  28,  1981. 

Capital  Stock  Changes — Ord.  stk.  split  2-for-1  in  Nov., 
1951. 

Dividends  —  6%  Pfce.  —  $6  p.a.  cum.,  pd.  regularly  end  of 
Mar.,  June,  Sept.,  Dec.  8'/2%  Ser.  A  pref.  —  $2,125  (tax-def.) 
per  sh.  pd.  regularly,  quarterly,  on  15th  of  Jan,  Apr,  July  &  Oct. 
Cl.  A,  B  &  C,  Ord. — Pd.  in  Cdn.  funds  or  U.S.  equiv.  (since 
1980)  of  $1.20  p.a.,  pay.  quarterly,  estab.  with  30c  pd.  Jan.  31, 
1980.  Extra  Divds. — On  cl.  A,  B  and  C  ord.  stk.  ea.  pd.  20c  per 
sh.  on  July  1,  1980  and  US$0.10  per  sh.  pd.  July  31,  1979  and 
1978. 

Divids  pd.  on  cl.  A  ordinary  shs.  (ordinary  stk.  in  1973  and 


prior  yrs 

)  for  recent  fiscal  years  have  been 

as  follows: 

1970  .. 

.US$1. 00+10%  stk. 

1975-76  . 

US$1.00 

1971  .. 

US  1.00 

1977  .... 

US1. 00+0.08 

1972  .. 

.  US  1.00+ 10%  stk. 

1978  .... 

US1.00+0.10 

1973  .. 

US  1.00 

1979  .... 

US1.00+0.10 

1974  .. 

US  1.00 

1980  .... 

Cdn.  1.20+0.20 

Long  Term  Debt — At  Dec.  31,  1980,  co.  had  long-term  debt 
o/s  of  $328,800,000  incl.  $8,500,000  due  within  one  yr.  Con¬ 
sisted  of  $168,800,000  promissory  notes  bearing  interest 
based  on  rates  applicable  to  ninety-day  bank  deposits; 
$17,300,000  8 14%  bonds  due  annually  to  1987;  $35,800,000 
8.3%  loan  due  annually  1982  to  1988;  $51,900,000  8'/2%  bonds 
due  annually  to  1988,  in  Deutschemarks;  $33,000,000  9 %% 
notes  due  annually  to  1982,  and  $22,000,000  term  bank  loan 
due  1982. 

Principal  Subsidiaries 

Brascan  Brazil — Oversees  the  Brazilian  investments  for 
which  the  co.  has  oper.  responsibility,  including  96%-owned 
Companhia  Estanifera  do  Brasil  (CESBRA)  and  Companhia 
de  MineragSo  Jacunda  and  wholly-owned  MinerapiSo  Brasi- 
liense  S.A.  (MIBRASA),  all  of  which  are  engaged  in  tin  mining  or 
smelting,  and  wholly-owned  Brascan  Imobiliaria  S.A.  (BISA),  a 
real  estate  devel.  co.  Also  monitors  invests,  in  which  co.  has  no 
oper.  responsibility,  incl.  42%  int.  in  SASA-AdministrapSo  e 
Participates  S.A.  (Swift-Armour)  and  24%  int.  in  FNV-F£b- 
rica  Nacional  de  Vagdes  S.A.  (FNV).  The  co.  also  holds  49% 
int.  in  a  jt.  venture  managed  by  MacMillan  Bloedel  Ltd.  in  devel. 
of  a  forest  plantation,  and  60%  int.  in  Rio  Inter-Continental 
Hotel. 

Westmin  Resources  Ltd.  (formerly  Western  Mines  Ltd.) — - 
84%  owned  (consolidated);  a  copper,  lead,  zinc,  silver  and 
gold  mining  explor.  co. 

John  Labatt  Ltd.  —  (which  see)— 41%  int.  held. 

Great  Lakes  Power  Corp.  Ltd. — 99%  owned  (consoli¬ 
dated);  generates  and  distributes  hydro-electric  power  in  the 
Sault  Ste.  Marie  area  of  Ont. 

Lonvest  Corp. — 37%  owned;  holds  66%  int.  in  London  Life 
Insurance  Co. 

Triarch  Corp.  Ltd. — 51%  owned  (consolidated);  provides 
merchant  banking  and  invest,  management  services. 

Noranda  Mines  Ltd. — 14%  owned;  natural  resource  explo¬ 
ration,  development  and  production  co.  with  int.  in  mining  and 
metallurgy,  manufacturing  &  forest  products. 

Consumer  Glass  Co.  Ltd. — 15.7%  owned — plastic  and 
glass  containers,  closures  and  filing  equip. 

London  Life  Insurance  Co. — 30%  owned. 

Scott  Paper  Co.  —  Philadelphia,  Pa.  20.5%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- - $000 

Income .  151,900 

Deprec.  &  amort.,  etc .  7,700 

Interest  charges .  41 ,300 

Income  tax  provision  .  23,900 

Equity  income  .  .... 

Net  income,  operations .  77,300 

Extraordinary  items .  8,700 

Net  income  .  86,000 

Earnings  per  ord.  share: 

On  net  income,  oper .  $2.84 

On  net  income  .  $3.17 

- $000 

Cash  &  equivalent .  408,900 

Inventories  .  .... 

Investments  .  767,300 

Fixed  assets,  net .  171 ,800 

Total  assets  .  1,455,100 

Current  liabilities  .  127,300 

Long-term  debt .  320,300 

Shareholders'  equity .  909,400’ 

Working  capital  388,700 

Cash  Flow  .  86,800 


1979 


120,900 

5,300 

20,300 

32,800 

36,400 

17,200 

53,600 

$1.28 

$1.94 


418,100 

672.700 
129,900 

1,291,100 

91,900 

307,500 

855.700 

396,600 

64,000 


Fiscal 


Year  Income* 

1980  .  $151,900,000 

1979  .  115,000,000 

1978  .  US$135,400,000 

1977  .  n.a. 

1976  .  n.a. 

1975  .  n.a 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper*  com.sh. 

$77,300,000  $2.84 

36,400,000  1.28 

US$128,300,000  US$4.82 
145,200,000  5.47 

102,523,000  3.87 

95,113,000  3.44 

company. 


BREAD  BASKET  INTERNATIONAL  LTD.’ 
Company  —  (Que.  1971).  Address  and  status  unknown. 


.  *T.  G.  Bright  &  Co.,  Limited 

Head  Off.  —  Box  510,  Niagara  Falls,  Ont.  L2E  6V4.  Tele¬ 
phone —  (416)  358-7141  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto  Listed — T,  M. 

Company  —  (Ont  1933).  With  subsids.  engaged  in  the  man¬ 
ufacture  and  wholesale  and  retail  sale  of  Canadian  wines.  Main 
plants  at  Niagara  Falls.  Ont.;  branch  plants  located  in  Lachine, 
St.  Joseph  du  Lac  and  St.  Hyacinthe,  Que.  There  are  22  stores 
located  in  Ontario.  The  wine  is  also  sold  in  Quebec. 

Directors— W.  D.  Hatch,  chm.,  St.  Catharines;  E.  S.  Arnold, 
pres.,  Beamsville;  M.  F.  Jones,  Queenston;  D.  I.  Matheson, 
Charles  Rathgeb,  Toronto;  H.  C.  Hatch,  Walkerville;  G.  H. 
Mowers,  Niagara  Falls;  all  Ont. 

Key  Personnel  —  J.  G.  Lord,  v-p  &  gen.  mgr.,  Quebec  oper.; 
D.  G.  Diston,  v-p,  oper.;  W  M.  C.  Thompson,  sec.-treas.;  G.  C. 
Biggar,  compt. 

No.  of  Employees— Approx.  250 
Capital  Stock—  Author. 

Cl  A  3,000,000  sh. 

Cl  B  1,999,000  sh. 

Common  1,000  sh. 

Cl  A,  B  and  Com.  shs.  —  Cl.  A 

sh-for-sh.  basis  and  rank  equally  with  the  com.  in  all  respects, 
except  divds.  on  cl.  B  shs.  were  pd.  on  tax-deferred  basis  to 
1974. 


Outstand. 
427,353  sh. 
572,647  sh. 

nil 

&  B  stks.  are  interconv 


Par 
n.p.v. 
n.p.v. 
n.p.v. 
.  on  a 


Major  Shareholder — Canada  Permanent  Trust  Co.  as  trus¬ 
tee  of  the  estate  of  H.  C.  Hatch  holds  approx.  37.65%  of  the 
o/s  voting  shs.  at  Aug.  31,  1980. 

Capital  Changes— Com.  stk.  split  10  new  for  1  old  in  June 
1970. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends  — Cl.  A  Com.  (Prev.  Com.)  — Rate  of  40c  per  sh. 
p.a.  pay.  quarterly,  pd.  from  Sept.  30,  1970  (first  following  10- 
for- 1  split)  to  Sept.  30,  1974.  None  since.  Cl.  B  Com.  — Rate  of 
34c  tax-def.  per  sh.  p.a.  pay.  quarterly,  pd.  from  Sept.  28,  1973 
(initial),  to  Sept  30,  1974.  None  since.  Com.  (old)— Pd.  $1  per 
sh.  June  5,  1970,  prior  to  10-for-1  split.  Prev.  rate  was  $2  p.a. 
pd.  from  June  30,  1966  to  Mar.  31,  1970;  $1  p.a.  pd.  quarterly 
from  June  28.  1957  to  Mar.  31,  1966,  incl. 

Wholly  Owned  Subsidiaries  —  T.G.  Bright  (Quebec)  Ltd., 
Lachine,  Que.;  Bright’s  Wines  Ltd.;  Les  Vins  La  Salle  Inc.,  St 
Hyacinthe,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc., . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 


$000 


27,752 

25,080 

856 

787 

735 

479 

556 

782 

1,177 

1,359 

143 

1,320 

1,359 

$1.18 

$1.36 

$1.32 

$1.36 

$nnn 

85 

143 

14,560 

1 1,588 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 


5,215  5,263 

22,287  19,345 

8,303  6,426 


Long-term  debt . 

Shareholders’  equity 

Working  capital 
Cash  Flow  . 


13,567  12,247 

8,769  7,656 

1,778  2,513 


Fiscal 

Year  Revenue* 

1981*  .  $12,258,213 

1980  .  27,752,370 

1979  .  25,080,275 

1978  .  19,659,026 

1977  .  17,307,930 

1976  ....  17,578,939 


Net  inc. 

Earns,  per 

oper.* 

A  &  B  sh. 

$436,241 

$0.44 

1,177,294 

1.18 

1,358,827 

1.36 

785,280 

0.79 

d122,781 

d0.12 

203,254 

0.20 

•As  originally  reported  by  the  company. 
*6  mos.  ended  Sept.  30. 


BRITCOL  ENTERTAINMENT  CORPORATION  LTD. 
Company  — (B.C.  1971).  Address  and  status  unknown. 


♦British  American  Bank  Note  Inc. 

Head  Off.  — 975  Gladstone  Ave.  (P.O.  Box  399,  Stn.  A), 
Ottawa  Ont.  KIN  8V4.  Telephone  — (613)  728-5854  Trans. 
Agent— The  Royal  Trust  Co.,  Montreal,  Toronto,  Saint  John, 
N  B.  and  Vancouver.  Listed— T 

Company— (Dorn.  1909;  continuance,  1980).  Engravers  and 
printers  of  bank  notes,  bonds,  stock  certificates,  postage  and 
revenue  stamps,  passports,  treasury  bills,  licenses  and  vehicle 
registration  forms,  trust  deeds,  corporate  proxies,  reports  and 
prospectuses,  lottery  and  other  tickets,  cheques,  drafts  and 
numerous  financial  documents  and  forms.  Also  mfrs.,  em¬ 
bosses,  and  encodes  plastic  credit  and  other  type  cards. 
Plants  located  at  Ottawa,  Halifax,  Toronto,  Winnipeg,  Calgary 
and  Vancouver. 

The  company's  name  was  changed  from  British  American 
Bank  Note  Company  Limited,  effective  June  16,  1980 

Directors— A.  M.  Vaughan,  chm.,  St.  Andrews,  N.B.;  R.  P 
White,  vice-chm.;  K.  S.  Sargent,  pres.,  Ottawa;  R.  B.  Young  sr. 
v-p,  Toronto;  L,  M.  Vaughan,  St.  Andrews,  N.B.;  Gaston  Boulan¬ 
ger,  J.  N.  Cole,  Montreal;  Ian  Douglas,  J.  M.  Tory,  Toronto;  R.  G 
Black,  Calgary,  Alan  Sweatman,  Winnipeg. 


Key  Personnel— C.  V.  Vaughan,  v-p,  fin.  &  sec.;  G.  J. 
Layeux,  treas.;  G.  C.  Leslie,  v-p.  mfg. 

No.  of  Employees — Approx.  775  at  Mar.  31 ,  1980. 

Capital  Stock—  Author.  Outstand. 

Com.  unlimited  450,000  sh. 

Major  Shareholder— The  estate  of  E.  B  Hosmer  holds 
approx.  54%  of  o/s  com.  shs. 

Capital  Changes  — In  June,  1940,  the  common  shs.  were 
split  5  new  for  1  old;  in  Sept.,  1969,  3-for- 1 

Dividends  —  Com.  —  Present  rate  is  $2  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  50c  per  sh.  on  Mar.  15,  1980.  Previously 
$1.60  per  sh.  p.a.  was  pd.  quarterly  from  Mar.  15,  1979  to  Dec. 
14,  1979,  inclusive.  Extra  divd.  of  40c  per  sh.  pd.  Dec.  14, 
1979.  Dividends  declared  for  recent  fiscal  years  have  been  as 


follows: 

1970  . 

1971-72  . . . 
1973-76  . . . 

1977  . 

Wholly  Owned 
799  Islington  Ave 


$0.88  1978  $1.00+0.50 

0.80  1979  1.60+0.40 

0.90  1980  2.00 

0.96 

Subsidiaries  —  Ontario  Banknote  Ltd. 

Toronto,  Ont.  M8Z  5W8  Alberta  Banknote 

Co.  Ltd.~105-58th  Ave.  S.E.,  Calgary,  Alta  Pacific  Banknote 
Ltd. — 188  Smithe  St.,  Vancouver,  B.C.  Winnipeg  Banknote 
Co.  Ltd.— 100  Irene  St.,  Winnipeg,  Man.  R3T  4E1. 

Partly  Owned  Subsidiaries  — Atlantic  Banknote  Ltd.— 60 
Akerley  Blvd.,  Dartmouth,  N.S.,  (minority  interest);  Security 
Credit  Systems  Ltd.  —  66.5%  int.  Credit  card  producer;  B  A 
Security  Research  Ltd.  — Partly  owned;  145  Loretta  St.,  Otta¬ 
wa.  Ont  ;  Foothill  Printers  Alberta  Ltd.  — 2626- 1 2th  At.  N.E., 
Caigary,  Alta.;  66.67%  int.,  and  its  wholly-owned  subsid..  Foot¬ 
hill  Printers  Ltd.  —  Calgary,  Alta  ;  Yvon  Boulanger  Limitee 
2325  Dandurand  St.,  Montreal,  (minority  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 

On  net  income,  oper.  . 
On  net  income  . 


1980 


.  $000 


1979 


44,479 

32,883 

2,121 

1,393 

526 

47 

1,960 

2,051 

57 

d6 

3,197 

3,072 

3,197 

3,072 

$7.10 

’  $6.83 

$7.10 

$6.83 

.  $000 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow 

Fiscal 
Year 
1980 
1979 
1978 
1977 
1976 


6,770 

5,705 

120 

82 

1 1,830 

7,581 

26,484 

19,203 

10,121 

5,252 

14,309 

12,012 

3,197 

5,679 

5,612 

4,693 

Met  inc. 

Earns,  per 

oper* 

com.  sh. 

$3,196,616 

$7.10 

3,071,896 

6.83 

2,527,913 

5.62 

1,594,1 15 

3.54 

1,325,884 

2.95 

Revenue* 

$44,478,941 
32,883,007 
25,165,760 
20,189,423 
18,620,039 
•As  originally  reported  by  the  company. 


♦British  Columbia  Forest  Products  Limited 

Head  Off.—  1050  W.  Pender  St..  Vancouver,  B.C.  V6E  2X3. 
Telephone  — (604)  665-3810.  Trans.  Agents— National  Trust 
Co.  Ltd.,  Calgary,  Montreal,  Toronto,  Vancouver,  Winnipeg; 
The  Canada  Trust  Co.,  Halifax.  Listed  — M,  T,  V,  AL 

Company  — (B.C.  1946).  With  subsids.  co.  is  one  of  Can¬ 
ada's  largest  integrated  producers  of  forest  products  The  co. 
operates  24  logging  divisions,  eight  sawmills,  two  plywood 
plants,  a  shingle  mill,  two  kraft  pulp  mills,  and  a  newsprint  mill, 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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all  in  B.C.,  and  a  coated  paper  mill  and  waferboard  plant  in  Min¬ 
nesota,  producing  lumber,  plywood,  waferboard,  shingles.  Co., 
through  subsids.,  also  operates  a  fleet  of  tugs  and  log  barges 
and  is  engaged  in  marine  construction. 

In  1980,  the  co.  bought  the  assets  of  Elk  River  Timber  Co. 
Ltd.,  on  Vancouver  Island  for  $151  million  and  signed  an  agree¬ 
ment  with  the  Govt,  of  Alberta  for  a  $300  million  development  at 
Grand  Cache,  with  the  first  80  million  bd.  ft.  sawmill  to  be  in 
oper.  late  in  1981.  Another  100  million  bd.  ft.  sawmill  and  a  500 
tonne/day  thermo-mechanical  plant  and  newsprint  mill  are 
planned,  with  the  entire  project  to  be  completed  by  1985. 

Production  for  recent  years  has  included  the  following: 


1980 

1979 
—  000s  — 

1978 

Logs  (cu.  m.) 

4,943 

5,171 

5,530 

Lumber  (MFBM) 

766 

795 

835 

Shingles  &  Shakes 

(sqs.) 

65 

119 

135 

Plywood  (M  sq.  ft.) 

1/16  in. 

1,233 

1,232 

1,279 

Market  Pulp  (A.D. 

Metric) 

468 

452 

448 

Newsprint  &  Spec. 

Papers  (Tons) 

Coated  Papers 

268 

254 

253 

(Short  Tons) 

303 

308 

300 

Waferboard 

(Short  Tons) 

40 

42 

53 

Ranking  in  FP  500 — 78  by  sales. 


Directors  — I.  A.  Barclay,  chm.;  K.  P.  Benson,  pres.  &  chief 
exec,  officer;  D  C.  Davenport,  A.  M.  McGavin,  H.  C.  Bentall,  A. 
F .  Campney,  G.  F.  MacFarlane,  O.  F.  Lundell,  Vancouver;  R.  B. 
Wilson,  Victoria;  C.  D.  Dickey,  Jr.,  A.  H.  Zimmerman,  A.  Powis, 
Toronto;  Laurent  Beaudoin,  Montreal;  B.  R.  Roberts,  J.  W. 
McSwiney,  Dayton,  Ohio. 

Key  Personnel  —  R.  J.  Whittle,  exec,  v-p;  Harry  Dembicki, 
group  v-p,  logging  &  wood  supply;  G.  G.  Flater,  group  v-p,  pulp 
&  paper;  W.  R.  Steen,  v-p.  fin  &  sec.;  W.  G.  Burch,  v-p  timber- 
lands  &  forestry;  K.  P.  Clark,  v-p  wood  products  mktg.;  G.  F. 
Cameron,  v-p  employee  relations;  W.  J.  Connery,  v-p,  wood 
products,  prod.;  Stuart  Waddell,  v-p,  pulp  and  paper  mktg.;  A. 
C.  Wallace,  v-p  pulp  &  paper  prod.;  D.  R.  Kraft,  v-p  &  compt.;  J. 
K.  Graf,  treas. 

No.  of  Employees— 8,305  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

6%  pref.  240,000  sh.  137,960  sh.  $50 

Com.  *40,000,000  sh.  30,418,792  sh.  n.p.v. 

*Of  which  823,280  shs.  reserved  for  future  issue  on  exercise 
of  o/s  options. 

6%  Pref.— Entitled  to  $3  p.a.  pay.  Feb.,  May,  Aug.  and  Nov. 
1.  Redeem,  at  $53;  same  in  liquidation. 

Nonvoting  unless  8  quarterly  divds.  in  arrears,  when  entitled 
to  one  vote  per  share,  until  all  arrears  pd.  Purchase  fund  com¬ 
mencing  Jan.  1,  1 967  to  retire  7,200  pref.  sh.  annually  (subject 
to  certain  conditions). 

Major  Shareholders  — At  Mar.  13,  1981  Noranda  Mines  Ltd. 
held  21%;  Brunswick  Pulp  &  Paper  Co.  (50%  owned  by  The 
Mead  Corp.  and  50%  by  Scott  Paper  Co.)  26.3%;  and  The 
Mead  Corp.  15.1%  int. 

Capital  Change — Com.  shs.  split  on  2-for- 1  basis  in  Apr 
1973,  Aug.,  1978  and  May  1980. 


Dividends  —  6%  Pref, — $3  per  sh.  p.a.  pd.  regularly  quar¬ 
terly  Feb.,  May,  Aug.  and  Nov.  1.  Common — Present  rate  of 
80c  per  sh.  p.a.  pay.  quarterly,  estab.  with  20c  per  sh.  pd.  Aug. 
1 ,  1 980  (first  foil.  2-for- 1  split).  Previously,  40c  per  sh.  pd.  May 
1,  1980  and  35c  per  sh.  pd.  Nov.  1,  1979  &  Feb.  1,  1980.  Divi¬ 
dends  paid  for  recent  fiscal  years  as  follows: 


'974  .  $0.80  1978 

*0.87 

'975  .  1.00  1979 

'976  .  1.02-  1980 

1977  .  1.08 


’Following  2-for- 1  split. 


$0.87 

*0.17 

1.15 

0.75 

*0.40 


Long-Term  Debt 

Total  o/s  at  Dec.  31,  1980,  $430,965,000  incl  $8  000  000 
due  in  one  yr. 

Trustee  — (all  ser.)  Montreal  Trust  Co. 

SV,%  S.F.  Debentures  Series  B  — Dated  June  1,  1964;  due 
June  1,  1989.  Int.  June  and  Dec.  1.  Issued,  $15,000  000-  o/s  at 
Dec.  31,  1980,  $6,582,000. 


Redeem,  at  102  to  June  1,  1973;  101.50  to  1978;  101  to 
1983;  100.50  to  1988;  thereafter  at  par.  Sinking  fund  to  retire 
$500,000  p.a. 

6’/2%  S.F.  Debentures  Series  C  —  Dated  May  15,  1967;  due 
May  15,  1992.  Int.  May  and  Nov.  15.  Issued,  $15,000,000;  o/s 
at  Dec.  31,  1980,  $10,123,000. 

Redeem,  at  104  on  or  before  May  15,  1969,  premium 
decreasing  'h  of  1%  for  each  succeeding  three-year  period  to 
and  including  May  15,  1990;  thereafter  at  par.  Redeem,  at  par 
for  sinking  fund.  Annual  s.f.  to  retire  $500,000  principal  amount 
on  May  15  each  year  1974-91  cl.  Noncallable  for  refunding 
below  6’/2%  before  May  15,  1987. 

9 %%  S.F.  Debentures  Series  D  —  Dated  Nov.  3,  1970;  due 
Nov.  3,  1992.  Int.  May  and  Nov.  3.  Issued  $20,000,000;  o/s  at 
Dec.  31,  1980,  $13,940,000. 

Redeem,  at  109.75  on  or  before  Nov.  3,  1971,  premium 
decreasing  'k  of  1%  p.a.  to  and  incl.  Nov.  3,  1990;  thereafter  at 
par.  Redeem,  at  par  for  sinking  fund.  Annual  s.f.  to  retire- 
$660,000  principal  amount  on  Nov.  3  each  year  1974  to  1991 
incl  Non-callable  for  refunding  below  9%%  before  Ntrv.  3, 

1987. 

9%  S.F.  Debs.,  Ser.  E  —  Dated  Dec.  18,  1973;  due  Dec.  15, 
1995.  Int.  June  and  Dec.  15.  Iss.  $40,000,000;  o/s  Dec.  31, 
1980,  $31,099,000. 

Redeem,  at  108.50  to  Dec.  15,  1975,  prem.  deer,  by  'h  of  1% 
p.a.  to  100.50  for  yr.  ended  Dec.  15,  1991;  thereafter  at  par. 
Non-redeem.  prior  to  Dec.  15,  1990,  for  refunding  below9.05%. 
S.f.  to  retire  $1,250,000  on  Dec.  1 5  in  1976to  1994,  incl. 

8.95%  S.F.  Debs.,  Ser.  F— Dated  Mar.  1,  1977,  due  Mar.  1, 
1997.  Iss.  and  o/s  Dec.  31,  1979,  (US$40,000,000) 

$42,123,000.  Private  issue. 

Other  Long-Term  Debt— O/s  Dec.  31,  1980,  $37,214,000 
in  purchase  money  mtge.  due  to  1990;  $243,253,000  in  18 
month  unsecured  notes;  $1,994,000  in  mtges.  and  $27,850,000 
note  due  in  1981. 

Subsidiary  Debt— At  Dec.  31,  1980,  wholly  owned  Blandin 
Paper  Co.  had  o/s  $23,540,000  in  lO'Js  notes  pay.  due  1980  to 

1988. 

Previous  Long-term  Debt 

4'/2%  S.F.  Debentures,  Series  A  — Dated  Jan.  15,  1956; 
due  Jan.  15,  1981.  Issued  $25,000,000;  o/s  at  Dec.  31,  1980, 
$1,247,000.  All  retired  at  maturity. 


rirvHN^iML  olAltMtNIb 

(As  shown  in  the  \e 
Fiscal  years  ended  Dec.  31: 


Revenue . 

Deprec.  &  amort.,  etc. . 
Interest  charges . 

Income  tax  provision . 
Equity  income . 

Net  income,  operations . 

Extraordinary  items. 
Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income . 

Cash  &  equivalent . 
Inventories . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  : 
Long-term  debt . 
Shareholders’  equity. 
Working  capital 
Cash  Flow 


Fiscal 

Year 

1980. 

1979. 

1978. 

1977. 

1976. 

1975. 


Revenue** 

$852,586,000 

799,961,000 

704,140,000 

494,919,000 

394,074,000 

275,204,000 


annual  report) 
1980 

$Q00 

1979 

852,586* 

806,363 

36,839 

32,625 

35,121 

21,330 

27,923 

74,038 

7,834 

7,349 

60,530 

96,743 

60,530 

96,743 

$1.98 

$3.18 

$1.98 

$3.18 

$nno 

1,020 

24,846 

144,121 

137,174 

129,658 

70,395 

634,598 

391,986 

1,018,257 

723,289 

123,865 

121,122 

430,965 

192,881 

359,394 

323,652 

128,998 

138,536 

113,828 

'  129,667 

Net  inc. 

Earns,  per 

oper.® 

com.*  sh. 

$60,530,000 

$1.98 

96,743,000 

3.18 

69,026,000 

2.27 

35,113,000 

1.15 

26,170,000 

1.35 

15,888,000 

0.51 

-*  - J  ”r  “  ‘  "7  uwiiipany  . 

■Adjusted  throughout  for  2-for- 1  stk.  splits  in  Sept  1978 
and  May,  1979. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A  16. 
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Wholly  owned  Subsidiaries — Biandin  Paper  Co.;  Stuart 
Channel  Transportation  Ltd.;  Swiftsure  Towing  Co.  Ltd.; 
Croftech  Inc.;  Liberty  Leasing  of  Canada  No  3,  Ltd.;Fraser 
River  Pile  Driving  Co.  Ltd. 

Affiliated  Companies  —  Muir  Creek  Logging  Co.  Ltd. 
(50°/o  int.);  Pinette  &  Therrien  Mills  Ltd.  (50%  int.);  Donohue 
St-Felicien  Inc.  (45%);  Finlay  Forest  Industries  Ltd.  (42.7%); 
Owikeno  Lake  Transportation  Ltd.,  and  Western  Forest 
Products  Ltd.  (both  33%). 


^British  Columbia  Packers  Limited 

Head  Off.  — 4300  Moncton  St.,  Richmond,  B.C.  V7E  3A9. 
Mailing  Address — P.O.  Box  5000,  Vancouver,  B.C.  V6B  4A8. 
Telephone— (604)  277-2212.  Trans.  Agent— The  Canada 
Trust  Co.,  Vancouver  and  Toronto.  Listed — V,  M,  T. 

Company — (Dorn.  1928;  continuance,  1980).  Co.  operating 
on  the  Pacific  coast  in  Canada  and  through  subsids.,  in  the  U.S. 
and  the  Philippines,  is  engaged  in  the  catching,  processing  and 
marketing  of  a  wide  range  of  fish  and  seafood  products  for  both 
domestic  and  export  consumption.  Plants  are  located  in  B.C., 
Alaska,  Washington,  California  and  in  the  Philippines.  Brand 
names:  Rupert  Brand;  Ruperts  CertiFresh  Foods;  Clover  Leaf; 
Paramount;  Willapoint. 

In  Oct.,  1980,  the  co.  sold  its  one-third  int.  in  United  Oilseed 
Products  Ltd.  to  the  other  2  parties  in  the  venture.  Capital 
expenditures  amounted  to  $28,476,000  in  1980  ($12,607,000 
in  1979). 

Directors — R.  I.  Nelson,  chm.  &  chief  exec,  officer;  E  L. 
Harrison,  vice-chm.,  J.  B.  Buchanan,  pres.  &  chief  oper.  officer; 
F.  L.  Jones  v-p  fin.;  E.  S.  Turnill,  v-p  planning;  N.  K.  Nelson,  v-p, 
Pacific  opers.;  all  Vancouver;  W.  G.  Weston,  R.  J.  Currie,  M. 
Hoffman,  G.  C.  Metcalf.  D.  A.  Nichol,  Toronto;  S.  S.  Reisman, 
Ottawa,  Ont.,.  P.  A.  Larkin. 


Key  Personnel — P.  A.  Todd,  v-p,  mktg.;  J.  S.  Shelley,  v-p 
prod  — B.C.  opers.;  R.  P.  Gregory,  v-p,  U.S.  opers.,  J.  L.  Star, 
v-p,  indust,  rel.;  J.  ^  Simpson,  v-p,  northern  opers.;  S.  J.  Grand- 
Scrutton,  sec.;  M.  W.  Chang,  treas.;  B  F.  Causey,  asst,  v-p, 
fin.;  Albert  Florkow.  contr. 

No.  of  Employees— Approx.  3,500. 

Capital  Stock—  Author.  Outstand. 

Cl  A  507,104  sh.  7,312  sh. 

Cl.  B  781,988  sh.  587,304  sh. 

Cl.  A  — Entitled  to  75c  per  sh.  p.a.  cum.;  in  liquid,  entitled  first 
to  accr.  divds.  then  shares  equally  with  B,  non-callable;  con¬ 
vert.  sh.  for  sh.  into  Class  B;  nonvoting  unless  divds.  1  year  in 
arrears,  when  1  vote  per  sh. 

Class  B —  1  vote  per  sh. 

Major  Shareholder  — George  Weston  Ltd  beneficially  held 
approx.  85%  of  the  o/s  cl.  B  shs.  in  Sept.,  1980. 

Capital  Changes  — Each  com.  sh.  split  into  2  cl.  A  and  2  cl.  B 
in  May,  1946;  in  Apr.,  1980,  author,  capital  decreased  to 
507,104  cl.  A  &  781,988  cl.  B  sh. 

Dividends  — Class  A  — 75c  p.a.  cum.  pd.  regularly  mid- 
March  and  Sepf.  Cl.  B  — None  paid  at  present.  Divd.  of  $1  per 
sh  pd  Sept.  15,  1980.  Rate  of  $3  per  sh.  p.a  ,  pd.  semi¬ 
annually  from  Mar,  15,  1979  to  Mar.  15,  1980;  rate  of  $2.00  p.a. 
pd  s.a.  from  Mar.  15,  1977  to  Sept.  15,  1978,  incl.  Extra  divds. 
of  25c  per  sh.  pd.  Sept.  15,  1978,  and  50c  per  sh.  pd.  Mar.  15, 

1979.  Divds.  pd.  on  cl.  B  stk.  in  recent  fiscal  yrs.  as  follows: 

1959-71  ...  $1.00  1977  $2.00 

1972  .  $1.25+0.50  1978  2.00+0.25 

1973  .  $1.50+0.75  1979  3.00+0.50 

ig74  .  2.00  1980  2.50 

1975-76  ...  1  00  . 

Long-Term  Debt— The  co.  had  o/s  at  Dec.  28,  1980,  long¬ 
term  debt  of  $34,826,000  (incl.  $788,000  due  in  1  yr.)  and 
obiigs.  under  capital  leases  of  $4 1 4,000  (incl.  $  1 1 2,000  due  in 
1  yr.).  Long-term  debt  was  as  follows: 

6'/2%  First  Mtge.  Bonds,  Ser.  B  —Due  May  1,  1982.  Author. 
&  issued  Cdn$4, 500,000  (US$4,635,000);  o/s  at  Dec.  28, 

1980,  Cdn$882,000  (US$750,000).  Sold  privately  in  1966. 
6'/j%  First  Mtge.  Bonds,  Ser.  C  — Due  May  1,  1982;  Author. 

&  iss.;  $US,500,000;  o/s  at  Dec.  28,  1980,  Cdn$294,000 
(US$250,000);  pledged  as  security  for  borrowings  of  subsid- 

^'Term  Bank  Loans— $15,000  at  11%%  to  1982,  thereafter 
at  prime.  Repay.  1983  Jo  1988;  $15,000  at  prime  and  repay. 
1984  to  1989;  $3,250  secured  at  prime  plus  %%,  due  1982. 


Other  Debt— Other  secured  l.-term  debt  totaled  $400,000 

Subsidiaries  —  Nelson  Bros.  Fisheries  Ltd.;  Rupert’s  Certi¬ 
Fresh  Foods,  Inc.  (wholly  owned);  Coast  Oyster  Co.  (85%); 
Brunswick  Development  Corp.  Ltd.;  Canadian  Packing  Co. 
Ltd.;  Nelbro  Packing  Co.;  Nelbro  Holding  Co.;  McCallum 
Sales  Ltd.;  North  American  Testing  Ltd.;  Humboldt  Oyster 
Co.;  Bay  Point  Oyster  Farms;  Willapa  Oyster  Farms;  Coast 
Oyster  Co.  of  California;  Ruperts  International  Sales  Corp.; 
Moncton  Holdings  Ltd. 

Joint  Venture — Mar  Fishing  Co.  Inc.  (30%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980O  . 

_ $000 

Revenue  .  244,275 

Deprec.,&  amort.,  etc .  5,249 

Interest  charges .  12,156 

Income  tax  provision  .  (5,625) 

Equity  income  .  1 ,418 

Net  income,  operations  d2,854 

Extraordinary  items .  3,000 

Net  income 

Earnings  per  *A  &  B  share: 

On  net  income,  oper .  $d4.80 

On  net  income  .  $0.25 

_ $000 

Cash  &  equivalent .  126 

Inventories  .  78,797 

Investments .  2,318 

Fixed  assets,  net .  55,328 

Total  assets  .  174,830 

Current  liabilities  .  75,809 

Long-term  debt .  34,038 

Shareholders'  equity .  60,770 

Working  capital  .  40,992 

Cash  Flow  .  d6,439 


19790 

266,839 

3,909 

6,563 

2,169 

1,880 

6,494 

6,494 

$10.92 

$10.92 


162 

82,883 

2.931 
35,130 

148,269 

72,155 

5,177 

62,097 

37,711 

9.932 


Fiscal 

Year  Revenue* 

1980O .  $244,275,000 

19790  .  266,839,000 

19780  .  250,464,000 

1977  .  214,685,000 

1976  .  178,384,000 


Net  inc. 

Earns,  per 

oper.® 

A  &  B  sh. 

$d2,854,000 

$d4.80 

6,494,000 

10.92 

11,711,000 

19.69 

8,037,000 

13.50 

3,501,000 

5.90 

•As  originally  reported  by  the  company. 

052  wks.  ended  Dec.  28,  1980;  Dec  30,  1979;  and  Dec.  31, 


1978 


British  Columbia  Railway  Company 

Exec.  Off.—  1095  W.  Pender  St.,  Vancouver,  B.C.  V6E  2N6. 
Telephone — (604)  681-3131. 

Company— Operates  rail  freight  service  within  the  province 
of  B.C.  Also  operates  Royal  Hudson  steam  excursion  train 
between  North  Vancouver  and  Squamish. 

Ranking  in  FP  500—297  by  sales. 

Directors— J.  N.  Hyland,  chm.;  S.  M.  Horner,  E  C.  Hurd,  J.  N. 
Fraine,  G.  W.  McPherson,  D.  M.  Phillips,  B.  Rome,  R.  E.  Swan¬ 
son,  D.  N.  Watson. 

Key  Personnel— M.  C.  Norris,  pres.  &  chief  exec,  officer;  J. 
R  Clarke,  v-p  fin.;  G.  L.  Ritchie,  v-p,  admin.  &  corp.  dev.;  P.  A. 
MacDonald,  v-p,  labour  rel.;  N,  A.  McPherson,  v-p,  opers.  & 
maintenance;  A.  C.  Sturgeon,  v-p,  mktg.  &  sales. 

No.  of  Employees— Approx.  2,767  in  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  ,  2,105,729  sh.  1,855,729  sh.  $100 

.  Major  Shareholder— Co.  is  wholly-owned  by  the  Province  of 
British  Columbia. 


Long-Term  Debt 

At  Jan.  2,  1981,  co.  had  o/s  $682,369,000  (incl. 

$11,159,000  due  in  1  yr.).  L.-t.  debt  (net  of  current  portion) 
comprised  s.f.  bonds  and  debs,  as  follows. 

Bonds  Due  *°°° 

3%%-5%  1981-1985  .  ooone 

4%o/0  1986-1990  .  29,906 

4  5%-9.34%  1991-1995  .  142,719 

7  08%-10.5%  1996-2000  .  378,210 

9  05%- 12.75%  2001-2005  .  200,000 

768,250 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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All  guaranteed  by  the  govt,  of  the  province  of  British  Colum¬ 
bia. 

Also  o/s  Dec.  31,  1980  were  4%%  serial  bonds  due  1988  of 
$1,366,000  and  $19,560,000  in  lease  obligations. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  :  1980*  '1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 
Earnings  per  share: 

On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity _ 

Working  capital  . 

Cash  Flow  . 


$000 


207,342 

127,288 

14,279 

13,364 

58,472 

54,053 

12,642 

d48, 135 

12,642 

d48, 135 

n.a. 

n.a. 

n.a. 

n.a. 

$000 

12,618 

14,556 

31,297 

27,001 

514,826 

488,257 

673,061 

653,989 

78,405 

107,629 

671,210 

648,034 

d76,554 

d  10 1 ,674 

d12,676 

d34,004 

26,921 

d34,77 1 

Fiscal 


Year  Revenue* 

1980  .  $207,342,000 

1979  .  127,288,000 

1978  .  115,511,000 

1977  .  101,673,533 

1976  .  68,376,673 


Net  inc.  Earns,  per 

oper.*  sh. 

$12,642,000  n.a. 

d48, 135,000  n.a. 

d46,848,000  n.a. 

d58,29 1 ,395  n.a. 

d53,403,654  n.a. 


•As  originally  reported  by  the  company. 
*Jan.  2,  1981;  Dec.  28  in  1979. 


^British  Columbia  Resources  Investment 
Corporation 

Head  Off. — 2600-1177  W.  Hastings  St.,  Vancouver,  B.C. 
V6E  3Y3.  Telephone  — (604)  687-2600.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Vancouver,  Calgary,  Winnipeg.  Toronto  and 
Montreal.  Listed — T,  V. 

Company — (B.C.,  1978)  The  co.  is  a  diversified  co.  with 
primary  ints.  in  the  major  natural  resource  industries,  incl.  coal, 
forest  products  and  energy  exploration.  The  co.  also  has  an 
active  gas  and  oil  exploration  program  under  way  through  vari¬ 
ous  arrangements.  Through  B.C.  Coal,  participates  in  explora¬ 
tion  and  development  programs  offshore  in  the  Beaufort  Sea, 
near  Sable  Island  in  Canada  and  in  the  U.K.  sector  of  the  North 
Sea. 

On  Oct.  14,  1980  co.  acquired  66%  of  the  com.  shs.  of 
Kaiser  Resources  Ltd.  (under  an  offer  ot  $55  cash  per  sh  ), 
which  changed  its  name  to  B.C.  Coal  Ltd.  on  Jan.  16,  198L 
Also  during  1980,  Canadian  Cellulose  Co.,  Ltd.  acquired  Rim 
Forest  Products  Ltd.  and  Skeena  Lumber  Ltd.  In  early  1980,  co. 
had  increased  its  int.  in  Canadian  Cellulose  from  81%  to  100% 
through  an  offer  of  $  1 5  cash  for  remaining  o  / s  shs. 

In  Apr  ,  1981,  co.  announced  agreement  to  sell  its  20%  int.  in 
MacMillan  Bloedel  Ltd.  to  Olympia  &  York  Developments  Ltd. 
at  $50.25  per  sh. 

Ranking  in  FP  500—123  by  sales. 

Directors  D.  L.  Helliwell,  chm.;  B  I.  Howe,  pres.  &  chief 
exec,  officer;  T.  W.  Pilley,  J.  W.  Poole,  C.  N.  W.  Woodward,  J. 
W.  Pitts,  E.  F.  Kaiser,  W.  M.  Young,  all  Vancouver. 

Key  Personnel  —  R.  A.  D.  Commerford,  v-p,  contr  •  R  G  S 
Currie,  v-p,  gas  &  oil  div.;  M.  G.  McKibbin,  v-p,  fin.;  j.  G.  Cor¬ 
mier,  sr.  v-p,  corp.  &  gov't  affairs;  G.  S.  Duke,  v-p,  gov't  rela¬ 
tions;  G.  W.  Rutledge,  sr.  v-p,  corp.  devel.;  R.  F  Chase  v-p 
admin.;  C.  B.  Symons,  v-p,  treas.;  R.  J.  Duncan,  sec.;  L  J 
Smith,  exec,  v-p  &  chief  fin.  officer;  D.  J.  R.  Petitpierre  asst 
sec.; 


Employees  —  At  Dec.  31,  1980,  co.  had  6,819  employees. 

Capital  Stock —  Author.  Outstand. 

Common  100,000,000  shs.  96,243,235  shs. 

Common  —  Holders  of  1 — 99  shs.  do  not  have  vote.  Shares 
are  registered  and  carry  vote  only  if  100  or  more  shs.  held. 

Major  Shareholder — Province  of  British  Columbia  holds 
15,000,000  shs. 

Capital  Stock  Changes  —  Distribution  of  5  shs.  in  co.  made 
to  all  applying  eligible  residents  of  B.C.  in  1979  and  applicants 
could  purchase  up  to  5,000  add.  shs.  at  $6  per  sh.  At  Dec.  31, 
1979,  84, 166,630  com.  shs.  were  registered  and  held  vote. 

The  co.  proposes  to  incr.  authorized  capital  to  200,000,000 
com.  and  100,000,000  pref.  shs.  in  1981. 

Long-term  debt  — O/s  at  Dec.  31,  1980  totaled 

$594,175,000,  incl.  $8,960,000  due  in  1  year.  Co.  debt  com¬ 
prised  of  $311,536,000  bankers  acceptances  debt  and 
$51,897,000  loans.  Subsidiary  debt  totaled  $230,742,000. 

Wholly-Owned  Subsidiaries  (unless  noted): 

B.C.  Coal  Ltd.  (66%  owned)  and  its  subsids.  Kaiser  Cana¬ 
dian  Oil  (U.K.)  Ltd.,  Kaiser  Canadian  Finance  (U.K.)  Ltd., 
Kaiser  Exploration  (U.K.)  Ltd.  and  Westshore  Terminals 
Ltd.;  BCRIC  Oil  &  Gas  Inc.;  Canadian  Cellulose  Co.,  Ltd.  and 
its  subsids.,  Canadian  Cellulose  International  S.A.,  High  Ar¬ 
row  Ltd.,  Rim  Forest  Products  Ltd.,  Skeena  Lumber  Ltd., 
6870400  Holdings  Ltd.,  BCRIC  Enterprises  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978* 


Revenue* 

$520,414,000 

359,465,000 

213,619,000 


1980 


1979 


520,414 

358,395 

23,607 

16,048 

33,001 

23,780 

1 1,623 

1,070 

45,708 

40,757 

2,229 

47,937 

40,757 

$0.47 

$0.69 

$0.50 

$0.69 

$000 

67,538 

517,505 

138,910 

83,513 

259,562 

41,877 

1,1 14,508 

252,981 

1,676,287 

940,720 

193,356 

82,327 

585,215 

132,591 

731,098 

683,161 

82,228 

559,719 

110,297 

76,217 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$45,708,000 

$0.47 

40,757,000 

0.69 

12,680,000 

n.a. 

♦Period  from  Feb.  22  to  Dec 
report. 


31 


as  reported  in  1979  annual 


^British  Columbia  Telephone  Company 

Head  Off. — 3777  Kingsway.  Burnaby,  B.C.  V5H  3Z7.  Tele¬ 
phone— (604)  432-2151.  Trans.  Agent— Montreal  Trust  Co 
Regina,  Montreal,  Toronto,  Vancouver,  Edmonton  Winnipeq 
and  Halifax.  Listed-6%  pfce.-L  (Eng  ),  V;  pref.  and  ord  -T 
M,  V. 

Company  — (Dorn  1916).  With  subsids.  operates  a  com¬ 
pletely  integrated  communications  system  in  B.C.  Co.  also 
engaged  in  the  mfr.  of  telecommunications  equip,  and  in  related 
research  and  devel. 

Factories  are  located  in  Burnaby,  B.C.;  Saskatoon  Sask  • 
Winnipeg,  Man.;  Brockville,  Ont.  and  Lethbridge,  Alta. 

Gross  capital  expenditures  amounted  to  $323  005  000  in 
1980;  $277,500,000  in  1979. 


Directors  —  G.  F.  MacFarlane,  chm.  &  chief 
Burnaby,  B.C.;  J.  E.  Richardson,  V.  F.  MacLean,  A 


exec,  officer, 
M.  McGavin, 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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G.  H.  D.  Hobbs,  W.  T.  Brown,  J.  W.  Pitts,  Vancouver;  J.  V  Har- 
bord,  H.  R.  Stephen,  Victoria;  H.  B.  Simpson,  M.  R.  K,  Hamilton, 
Kelowna,  B.C. 

Key  Personnel — J.  C.  Carlile,  pres  &  chief  oper.  officer;  G. 

F.  Auchinleck,  v-p  network  ser,;  K.  D.  A.  Morrison,  v-p.  gen. 
counsel  &  sec.;  D.  W.  Champion,  v-p  cust.  serv.;  J.  A.  Mac- 
Innes,  v-p  mktg.;  D.  B.  McNeil,  v-p,  admin.;  G.  M.  Smith  v-p,  rev¬ 
enue  requirements;  R.  H.  Stevens,  v-p  supply,  transport  & 
bldgs.;  F.  S.  Tucker,  v-p  personnel  &  industrial  relations;  C.  G. 
Patterson,  v-p,  corp.  plan.;  L.  J.  Dooling,  treas.;  P.  C.  Watson, 
asst,  treas.;  B  J.  Rumford,  asst,  sec.;  J.  N.  Stewart,  compt. 

No.  of  Employees — 15,120  in  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Author.  Share  Capital  $1,250,000,000. 

6%  preference  10,000  sh.  $100 

6%  preferred  45,000  sh.  100 

4% %  preferred  75,000  sh.  100 

444%  pref.  (1956  ser.)  75,000  sh.  100 

4 '/2%  preferred  50,000  sh.  100 

4%%  preferred  60,000  sh.  100 

594%  preferred  100,000  sh.  100 

5. 1 5%  preferred  120,000  sh.  100 

4.84%  preferred  800,000  sh.  25 

6.80%  preferred  400,000  sh.  25 

7%  preferred  1,300,000  sh.  25 

7.04%  preferred  800,000  sh.  ,  25 

7.65%  preferred  1,299,800  sh.  25 

8 44%  preferred  272,000  sh.  25 

10.16%  preferred  900,000  sh.  25 

7.40%  preferred  1,940,300  sh.  25 

$2.32  conv.  sub.  pref.  130,693  sh.  25 

Ordinary  30,458,447  sh.  n.p.v. 

Note — 1,592,110  unissued  ord.  shs.  reserved  under  op¬ 
tions;  261,386  shs.  reserved  for  conv.  of  $2.32  pref.  shs. 

Pfce.  — 6%  cum.  redeem,  at  1 10;  nonvoting  except  on  rights, 
when  one  vote  per  sh.  Has  priority  as  to  divds.  and  capital  over 
pref.  shs. 

Pref. — 6%,  444%,  444%  (1956),  4 14%,  444%,  544%,  4.84%, 
5.15%,  7.65%  6.80%,  7%,  7.04%,  7.40%,  844%  and  10.16%  all 
cum.;  rank  equally  as  to  divds.  and  capital;  subordinate  to  6% 
preference;  nonvoting  except  on  rights;  when  one  vote  per  sh. 
6%,  444 %  and  5.15%  redeemable  at  $105;  444%  (1956),  414%, 
44*i%  and  544%  at  $104;  4.84%  at  $26;  6.80%  at  $26.50;  7.04% 
at  $26.75  (not  redeem,  before  July,  1982);  7.40%  at  $26.25 
(not  redeem,  before  July,  1984);  7.65%  at  $26.25  (not  redeem, 
before  Aug.  1983);  and  7%  for  mandatory  redemption  of 
$2,500,000  p.a.  to  1985.  The  privately  held  7.65%  and  7.40% 
stks.  are  subject  to  a  purchase  obligation  of  40,200  shs.  p.a. 
and  60,000  shs.  respectively  p.a.  at  par  plus  cost  of  purch. 

The  844%  stock  is  to  be  redeemed  to  the  extent  of 
$1,700,000  (10%  p.a.  to  be  completely  retired  by  Oct.  1, 
1984.)  Privately  placed  in  Sept.,  1974. 

The  10.16%  shs.  nonredeem.  prior  to  Sept.  1,  1980;  then  at 
$26.25  to  Sept.  1,  1981;  then  prem.  deer.  0.25  p.a.  to  Sept.  1, 
1985;  then  at  par.  S.f.  to  retire  60,000  shs.  p.a.  beginning 
1976^ 

$2.32  Cum.  Redeem.  Conv.  Sub.  Pref.— Non-voting  ex¬ 
cept  when  voting  within  sub.  cl.  Shs.  rank  jr.  to  all  the  other 
pfce.  and  pref.  shs. 

Non-redeem.  prior  to  June  30,  1981;  redeem,  after  June  30, 
1981  at  $27  to  June  30,  1982;  $26.60  to  June  30,  1983;  $26.20 
to  June  30,  1984;  $25.80  to  June  30,  1985;  $25.40  to  June  30, 
1986;  thereafter  at  par  plus  accr.  unpd  divds.  Co.  may  purch. 
shs.  at  $27  per  sh.  prior  to  June  30,  1982.  Purch  oblig  com¬ 
mence  June  30,  1981  Conv.  into  2  ord.  shs.  to  June  30,  1986. 

Ordinary — One  vote  per  share. 

Major  Shareholders — General  Telephone  &  Electronics 
Corp  through  subsids.  Anglo-Canadian  Telephone  Co.  and 
GTE  International  Inc.  held  55.1%  of  o/s  ordinary  shs.  at  Dec 
31,  1980  (however,  voting  control  restricted  to  50.72%  of  o/s 
ordinary  shs.). 

Capital  Changes  —  In  Mar.,  1975,  ord.  shs  split  on  5-for-l 
basis  and  par  value  changed  to  no  par.  In  1978,  1,340,000 
7.65%  pref.  shs.  privately  placed.  In  1979,  2,000,000  7.40 /o 
pref.  shs.  were  privately  placed. 

Dividends  — 6%  Preference;  $6  p.a.  cum.,  pay.  Jan.,  Apr., 
July  and  Oct.  1.  6%  Preferred:  $6  p.a.  cum  ,  pay.  Feb.,  May, 
Aug.  and  Nov.  1.  444%  Pref.  and  444%  Pref.,  (1956)  Series: 
$4.75  p.a.  cum.  $1.18  Jan.  15  and  $  1 . 19  April,  July  and  Oct.  15, 
4V2%  Preferred:  $4.50  p.a.  cum.,  pay.  $1.12  Jan.  and  July  1 
and  $1.13  April  and  Oct.  1.  446%  Preferred:  $4.38  p.a.  cum., 


pay.  $1.09  Feb.  and  Aug.  1  and  $1.10  May  and  Nov.  1.  $5.15% 
Preferred:  $5.15  p.a.  cum.,  pay.  $1.28  Jan.  15  and  $1.29  April 
July  and  Oct.  15.  544%  Preferred:  $5.75  p.a.  cum.,  pay.  $1.43 
Jan  1  and  $1.44  April,  July  and  Oct.  1  $4.84%  Preferred: 
$1.21  p.a.  cum.,  pay.  30V4c  Jan.,  April,  July  and  Oct.  1. 6.80% 
Preferred:  $1.70  p.a.  cum.,  pay.  42'/2C  March,  June,  Sept,  and 
Dec.  15.  7%  Preferred:  $1.75  p.a.  cum.  pay  4344c,  Mar.  June, 
Sept,  and  Dec.  1;  initial  of  5(3'/2C  pd.  June  1,  1977;  privately 
held.  7.04%  Preferred:  $1.76  p.a.  cum.,  pay.  44c  Jan.,  April, 
July  and  Oct.  1;  initial  of  44.48c  pd.  Oct.  1,  1972.  7.65%  Pre¬ 
ferred:  $1.91%  p.a.,  cum.;  privately  held.  844%  Preferred: 
$2.1875  p.a.  cum.;  privately  held.  10.16%  Pref.:  $2.54  p.a. 
cum.,  pay.  63%C  Mar.,  June,  Sept,  and  Dec.  1,  initial  of  43.3c 
pd.  Dec.  1,  1975.  7.40%  Preferred:  $1.85  p.a.  cum.  Privately 
held.  $2.32  Conv.  Sub.  Preferred  $2.32  p.a.  cum.,  pay  58c 
Jan.,  Apr.,  July  and  Oct.  1;  initial  of  62.5c  pd.  Oct.  1,  1976.  Ord. 
(new):  — Rate  of  $1.20  p.a.  estab.  with  quarterly  divd.  of  30c 
per  sh.  pd.  April  1,  1979.  Previously,  rate  of  $1 .08  p.a.  pd.  quar¬ 
terly  from  Jan.  1,  1978  to  Dec.  31,  1978,  incl.  Dividends 
declared  in  recent  fiscal  years  as  follows: 

1969  ....  $3.00  1975  .  *$0.63 

1970  .  3.05  1976  .  0.96 

1971-73  . . .  3.20  1977  .  1  02 

1974  4.20  1978  .  1  08 

1975  .  1.05  1979-80...  1.20 

*New  stock  following  5-for-1  split. 

Long-Term  Debt 

At  Dec.  31,  1980,  co.  had  o/s  $785,028,000,  incl. 
$39, 160,000  due  in  1  yr.  Details  as  follows: 

First  Mortgage  Sinking  Fund  Bonds:  Author,  no  set 
amount.  Issuable  in  series. 

Trustee  (all  issues)  — Montreal  Trust  Co. 

Series  F,  5%— Dated  Apr.  1,  1957;  due  Apr.  1,  1982.  Int. 
Apr.  and  Oct.  1 .  Iss.  &  o / s  $25,000,000. 

Redeem,  at  102'/2  to  Apr.  1,  1962,  prem.  deer.  0.50  of  1% 
each  four  years  to  Apr.  1,  1978;  thereafter  at  par.  Sinking  and 
improvement  fund  commencing  Apr.  1,  1958,  1%  of  Series  F 
bonds  issued;  may  be  repaid  to  co.  on  basis  of  additional  prop¬ 
erty  or  used  to  redeem,  series  F  bonds. 

Secured  by  first  mtge.  on  fixed  assets  and  first  floating 
charge  on  all  other  assets.  Similar  provisions  apply  to  remain¬ 
ing  o/s  funded  debt. 

Series  G,  5%%— Dated  Nov.  1,  1958;  due  Nov.  1.  1983.  Int. 
May  and  Nov.  1 .  Iss.  &  o/s  $20,000,000. 

Redeemable  at  105%  on  or  before  Nov.  1 ,  1963,  prem.  deer. 
0.25  of  1%  each  year  thereafter  to  and  incl.  Nov.  1,  1982; 
thereafter  at  par.  Sinking  and  improvement  fund  commencing 
Nov.  1959,  1%  of  series  G  bonds  issued;  may  be  repaid  to  co. 
on  basis  of  additional  property  or  used  to  redeem  ser.  G. 
bonds 

Series  H,  6%— Dated  Sept.  15,  1959;  due  Sept.  15,  1984. 
Int.  Mar.  and  Sept.  15.  Iss.  &  o/s  $15,000,000. 

Redeem,  at  106  on  or  before  Sept.  15,  1970;  prem.  deer. 
0.25  of  1%  each  year  thereafter  to  and  incl.  Sept.  15,  1983; 
thereafter  at  par.  Sinking  and  improvement  fund  commencing 
Sept.  15,  1960,  1%'  of  series  H  bonds  iss. 

Series  I,  5%%— Dated  Aug.  1,  1960;  due  Aug.  1,  1985.  Int. 
Feb.  and  Aug.  1.  Iss.  &  o/s  $15,000,000. 

Redeemable  at  10544  onorbeforeAug.  15,  1 960  prem.  deer. 
0.25  of  1%  each  year  thereafter  to  Aug.  1,  1983;  thereafter  at 
par.  Sinking  and  improvement  fund  commencing  Aug.  1,  1961, 
1%  of  series  I  bonds  iss. 

Series  J,  544%— Dated  July  15,  1961;  due  July  15,  1986.  Int. 
Jan.  and  July  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  10544  on  or  before  July  15,  1962,  prem.  deer. 
0.25  of  1%  each  year  thereafter  to  July  15,  1984;  thereafter  at 
par.  Sinking  and  improvement  fund  commencing  July  15,  1962, 
1%  of  series  J  bonds  iss. 

Series  K,  5%%— Dated'Apr.  15,  1964;  due  Apr  15,  1988.  Int. 
Apr.  and  Oct.  15.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  105’/a  on  or  before  April  15,  1965;  at  105  on  or 
before  April  15,  1966;  prem.  deer.  0.25  of  1%  each  year  there¬ 
after  to  April,  15  1985;  thereafter  at  par.  Sinking  and  improve¬ 
ment  fund  commencing  April  15,  1965,  1%  of  aggregate  princ. 
amt.  of  ser.  K  bonds,  iss. 

Series  L,  644%— Dated  Oct.  15,  1966;  due  Oct.  15,  1989. 
Int.  Apr.  and  Oct.  15  Iss.  &  o/s  $30,000,000. 

Redeem,  at  105.25  on  or  before  Oct.  15,  1967;  prem.  deer. 
0  25  of  1%  each  year  to  1986;  thereafter  at  par.  Not  refundable 
at  int.  cost  of  less  than  6.88%  p.a.  prior  to  Oct.  15,  1984. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Sinking  and  improvement  fund  commencing  Oct.  15,  1976  of  an 
amount  equal  to  1%  of  aggregate  amounts  iss. 

Series  M,  6%%  — Dated  Mar.  15,  1967;  due  Mar.  15,  1991, 
Int.  Mar.  and  Sept.  15.  Iss.  &  os  $30,000,000. 

Redeem,  at  106  on  or  before  Mar.  15,  1968;  prem.  deer.  0.30 
of  1%  each  year  to  1987;  thereafter  at  par.  Not  refundable  prior 
to  Mar.  15,  1984,  at  int.  cost  of  less  than  6.42%  p.a.  Sinking 
and  improvement  fund  commencing  Mar.  15,  1968,  of  1%  of 
aggregate  principal  amount  of  Series  M  bonds  issued. 

Series  N,  9'/s% — Dated  Apr.  1,  1970;  due  Apr  1,  1990,  was 
prepayable  on  Apr.  1,  1975.  Int.  Apr.  and  Oct.  .1.  Iss. 
$30,000,000;  o/s  Dec.  31,  1980,  $3,263,000. 

Redeem,  after  Apr.  1,  1975  at  106.325  on  or  before  Apr.  1, 
1976;  prem.  deer.  0.525  of  1%  p.a.  to  Apr.  1,  1988;  thereafter 
at  par.  Not  refundable  prior  to  Apr.  1,  1986  at  int.  cost  of  less 
than  914%  p.a.  sinking  and  improvement  fund  commencing  Apr. 
1,  1971,  of  1%  of  aggregate  principal  amount  of  Series  M 
bonds  iss. 

Series  O,  9%%  —  Dated  Nov.  15,  1970;  due  Nov.  15,  1992. 
Int.  May  and  Nov.  15.  Iss.  &  o/s  $18,000,000. 

Redeem,  on  or  before  Nov.  15,  1971,  at  109.625  and  at 
109.50  Nov.  16,  1971,  to  Nov.  15,  1972;  prem.  deer.  0.50  of  1% 
p.a.  to  Nov.  15,  1990;  thereafter  at  par.  Not  refundable  prior  to 
Nov.  15,  1987  at  int.  cost  of  less  than  9%%  p.a.  Sinking  and 
improvement  fund  commencing  Nov.  15,  1 97 1 ,  of  1  %  of  aggre¬ 
gate  amount  of  Series  O  bonds,  iss. 

Series  P,  9'/a%— Dated  Nov.  15,  1970;  due  Nov.  15,  1992, 
or  prepayable  on  Nov.  15,  1976.  Int.  May  and  Nov.  15.  Iss. 
$12,000,000;  o/s  at  Dec.  31,  1980,  $544,000. 

Redeem,  after  Nov.  15,  1976,  at  106.30  on  or  before  Nov.  15, 
1977;  prem.  deer.  0.45  of  1%  p.a.  to  Nov.  15,  1990;  thereafter 
at  par.  Not  refundable  prior  to  Nov.  15,  1987,  at  int.  cost  of  less 
than  914%  p.a.  Sinking  and  improvement  fund  commencing  Nov. 
15,  1971,  of  1%  p.a.  of  aggregate  amount  of  Series  P  bonds 
iss. 

Series  Q,  8 14% —  Dated  Mar.  1 ,  197 1;  due  Mar.  1 ,  1994.  Int. 
Mar.  and  Sept.  1.  Iss.  &  o/s  $35,000,000. 

Redeem,  at  108.25  on  or  before  Mar.  1,  1972;  and  at  108.00 
Mar.  2,  1972  to  Mar.  1,  1973;  prem.  deer.  0.40  of  1%  p.a.  to 
Mar.  1,  1992;  thereafter  at  par.  Not  refundable  prior  to  Mar.  1, 
1988,  at  int.  cost  of  less  than  8 14 %  p.a.  Sinking  and  improve¬ 
ment  fund  commencing  Mar.  1,  1972,  of  1%  p.a.  of  aggregate 
principal  amount  of  Series  Q  bonds  iss. 

Series  S,  7%% —  Dated  Nov.  15,  1971;  due  Nov.  15,  1995. 
Int.  May  and  Nov.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  107.375  on  or  before  Nov.  15,  1972;  prem.  deer. 
0.35  of  1%  p.a.  to  1992;  thereafter  at  par.  Not  refundable  prior 
to  Nov.  15,  1989,  at  int.  cost  of  less  than  7.92%  p.a.  Sinking 
and  improvement  fund  commencing  Nov.  15,  1972,  of  1%  of 
aggregate  principal  amount  of  Series  S  bonds  iss. 

Series  T,  8%%  — Dated  Oct.  16,  1972;  due  Oct.  15,  1993. 
Int.  Apr.  and  Oct.  15.  Iss.  &  o/s  $40,000,000. 

Redeem,  at  107.875  on  or  before  Oct.  15,  1973;  prem.  deer. 
0.425  of  1%  p.a.  to  100.225  at  Oct.  15,  1991;  thereafter  at  par. 
Not  redeemable  prior  to  Oct.  15,  1988,  for  refunding  at  int.  cost 
of  less  than  8.70%  p.a.  Sinking  and  improvement  fund  com¬ 
mencing  Oct.  15,  1973  of  1%  of  principal  amount  of  bonds  iss. 

Series  U,  8'/8% — Dated  Nov.  1,  1972  and  Dec.  15,  1972; 
due  Nov.  1,  1996.  Int.  May  and  Nov.  1.  Iss.  &  o/s  $23,867,000 
Cdn.  ($20,000,000  U.S.) 

’  Redeem,  at  108.625  on  or  before  Nov.  1,  1973;  prem.  deer. 
0.40  of  1%  p.a.  to  100.225  at  Nov.  1,  1994;  thereafter  at  par. 
Not  redeem,  prior  to  Nov.  1,  1990,  for  refunding  at  int.  cost  of 
less  than  8.07%  p.a.  Sinking  and  improvement  fund  commenc¬ 
ing  Nov.  1,  1973  of  1%  of  principal  amount  of  bonds  iss. 

Series  V,  9%  — Dated  Oct.  1,  1973;  due  Oct.  1,  1997.  Int. 
Apr.  and  Oct.  1 .  Iss.  &  o/s  $40,000,000. 

Redeem,  at  109.00  on  or  before  Oct.  1,  1974;  prem.  deer. 
0  425  of  1%  p.a.  to  100.075  at  Oct.  1,  1995;  thereafter  at  par. 
Not  redeem,  prior  to  Oct.  1,  1991  for  refunding  at  int.  cost  of 
less  than  9%  p.a.  Sinking  and  improvement  fund  commencing 
Oct.  1,  1974  of  1%  of  principal  amount  of  bonds  iss. 

Series  W,  8%%  — Dated  Apr.  16,  1974;  due  Jan.  15,  1981. 
Int.  Jan.  and  July  15.  Iss.  &  o/s  $1 1,000,000. 

Non-redeem.  prior  to  maturity.  Sinking  and  improvement  fund 
commencing  Apr.  15,  1975  of  1%  of  principal  amount  of  bonds 
iss. 

Series  X,  9'/4%— Dated  Apr.  16,  1974;  due  Apr.  15,  1998. 
Int.  Apr.  and  Oct.  15.  Iss.  &  o/s  $35,000,000. 

Redeem,  at  108.875  on  or  before  Apr.  15,  1975;  prem.  deer. 
0.425  of  1%  p.a.  to  100.375  at  Apr.  15,  1995;  thereafter  at  par. 


Not  redeem,  prior  to  Apr.  15,  1992  for  refunding  at  int.  cost  of 
less  than  9.29%  p.a. 

Sinking  and  improvement  fund  commencing  Apr.  15,  1975  of 
1%  of  principal  amount  of  bonds  iss. 

Series  Y,  11%  —  Dated  Jan.  6,  1975;  due  Jan.  15,  1996.  Int. 
Jan.  and  July  15.  Iss.  &  o/s  $45,000,000. 

Redeem,  at  11 1.00  on  or  before  Jan.  15,  1976;  prem.  deer. 
0.55  of  1%  p.a.  to  Jan.  15,  1995;  thereafter  at  par.  Not  redeem, 
prior  to  Jan.  15,  1992  for  refunding  at  int.  cost  of  less  than  1 1% 
p.a.  Sinking  and  improvement  fund  commencing  Jan.  15,  1976 
of  1%  of  principal  amount  of  series  Y  bonds  iss. 

Series  AA,  1014%— Dated  Apr.  1,  1975;  due  Apr.  1,  1995. 
Int.  Apr.  and  Oct.  1.  Iss.  &  o/s  $30,000,000. 

Redeem,  at  109.75  on  or  before  Apr."  1,  1976;  prem.  deer. 
0.55  of  1%  p.a.  to  Apr.  1,  1993;  and  thereafter  at  par.  Not 
redeem,  prior  to  Apr.  1,  1990  for  refunding  at  int:  cost  of  less 
than  10.31%  p.a.  Sinking  and  improvement  fund  commencing 
Apr.  1,  1976  of  1%  of  the  principal  amount  of  series  AA  bonds 
iss. 

Series  AB,  1014% — Dated  Dec.  22,  1975;  due  Dec.  1,  1981. 
Int.  June  and  Dec.  1.  Iss.  and  o/s  $25,000,000. 

Non-redeem.  prior  to  maturity.  Sinking  and  improvement  fund 
starting  Dec.  1,  1976,  of  1%  of  princ.  amt.  of  series  AB  bonds 
issued 

Series  AC,  10'/2% — Iss.  and  o/s  $35,807,000  Cdn. 
($30,000,000  U.S.)  due  1982-96,  placed  privately,  in  Feb. 
1976. 

Series  AD,  10'4%  — Dated  Oct.  15,  1976;  due  Oct.  15, 
2001.  Int.  Apr.  and  Oct.  15.  Iss  and  o/s  $60,000,000. 

Non-redeem.  prior  to  Oct.  15,  1995.  Sinking  and  improve¬ 
ment  fund  commencing  Oct.  15,  1977  of  1%  of  princ.  amt.  of 
series  AD  bonds  iss. 

Series  AE,  9.70%  —  Dated  June  15,  1977;  due  June  15, 
1999.  Int.  Dec.  &  June  15.  Iss.  and  o/s  $50,000,000. 

Non-redeem.  prior  to  June  15,  1994.  Sinking  and  improve¬ 
ment  fund  commencing  June  15,  1978  of  1%  of  principal  amt.  of 
series  AE  bonds  iss. 

Series  AF,  9%%— Dated  Oct.  16,  1978;  due  Nov.  1,  2003. 
Int.  May  and  Nov.  1.  Iss.  &  o/s  $75,000,000. 

Redeem,  at  109.65  on  or  before  Nov.  1,  1979;  thereafter  at 
109  on  or  before  Nov.  1,  1980;  prem.  deer,  thereafter  at  0.45  of 
1%  p.a.  to  Nov.  1,  1999;  thereafter  at  par.  Not  redeem,  prior  to 
Nov.  1,  1997  for  refunding  at  int.  cost  of  less  than  9.9%  p.a. 
Sinking  and  improvement  fund  commencing  Nov.  1,  1979  of  1% 
of  the  principal  amount  of  ser.  AF  bonds  iss. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

942,864 

725,978 

Deprec.  &  amort.,  etc . 

166,465 

150,936 

Interest  charges . 

81,855 

72,051 

Income  tax  provision  . 

76,470 

65,734 

Equity  income  . 

Net  income,  operations . 

79,589 

69,175 

Extraordinary  items . 

Net  income  . 

79,589 

69,175 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.04 

$1.92 

On  net  income  . 

$2.04 

$1.92 

$000 

Cash  &  equivalent . 

Inventories  . 

62,500 

50,304 

Investments  . 

4,531 

4,629 

Fixed  assets,  net . 

1,950,309 

1,798,937 

Total  assets  . 

2,176,745 

1,992,139 

Current  liabilities . 

349,200 

237,564 

Long-term  debt . 

745,868 

733,742 

Shareholders'  equity . 

728,569 

705,421 

Working  capital  . 

d 147, 149 

d69,977 

Cash  Flow  . 

263,560 

243,819 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $942,864,000 

$79,589,000 

$2.04 

1979  .  725,978,000 

69,175,000 

1.92 

1978  .  561,823,000 

51,307,000 

1.55 

1977  .  511,434,000 

46,716,000 

1.54 

1976  .  445,533,000 

40,716,000 

1.48 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Promissory  notes— O/s  at  Dec.  31,  1980,  $50,000,000  at 
int.  from  11.25%  to  18.76%  due  on  various  dates  wthin  1  yr. 
(drawdowns  on  10-yr.  revolving  loan  agree.). 

Subsid.  long-term  debt.  — Outstanding  at  Dec.  31,  1980, 
$3,260,000  in  notes  pay.  (at  6%  to  19%). 

Capital  Lease  Obligs.  — O/s  at  Dec.  31,  1980,  $4,287,000. 

Principal  Subsidiaries 

Canadian  Telephone  and  Supplies  Ltd.  — Wholly  owned. 
Manufactures,  installs  and  repairs  telecommunications  equip¬ 
ment. 

AEL  Microtel  Ltd.  (formerly  GTE  Automatic  Electric  (Can¬ 
ada)  Ltd.  and  GTE  Lenkurt  Electric  (Canada)  Ltd.) — Wholly- 
owned.  Manufactures  telecommunication  equipment.  Has  whol¬ 
ly-owned  subsids.,  Microtel  Pacific  Research  Ltd.  and  Vis¬ 
count  Industries  Ltd. 

North-West  Telephone  Co. — Wholly  owned. 

Okanagan  Telephone  Company— 99.9%  owned. 


British  Controlled  Oilfields  Limited 

Head  Off.  — 1690  Hollis  St.,  Halifax,  N.S.  Exec.  Off.— 3230, 
1290  Ave.  of  the  Americas,  New  York,  N.Y.  10104.  Tele¬ 
phone —  (212)  397-2400.  Trans.  Agent — Montreal  Trust  Co., 
Montreal.  Listed  —  M. 

Company  —  (Dorn.  1918;  continuance  1980).  A  holding  co. 
with  investments  in  real  estate  and  securities. 

Directors  —  Melvin  Salberg,  pres.,  Peter  Jason,  sec  ,  M.  A. 
Salberg,  New  York;  L.  M.  Bloomfield,  Montreal;  John  Rosefield, 
London,  Eng. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  4,068,563  shs. 

Major  Shareholders — John  Rosefield  and  the  George  Ro- 
senfeld  Trust  each  holds  2 1 .6%  int.  and  Henry  Ansbacher  &  Co. 
Ltd.  holds  17.2%. 

Subsidiaries — Daran,  N.V.  (100%  int  );  Daran  (Mainz)  B.V. 

(70%  int.). 


*Brooke  Bond  Inc. 

Exec.  Off. — 16700  Trans  Canada  Highway,  Kirkland,  Que. 
H9H  3K9.  Telephone  —  (514)  695-8721  Trans.  Agent — The 
Royal  Trust  Co.,  Toronto,  Montreal  and  Saint  John,  N.B.  List¬ 
ed —  (pref.  only) — T. 

Company  —  (Dom.  191 1;  continuance  1980).  Blends,  packs, 
imports  and  distributes  Red  Rose  and  Blue  Ribbon  tea  and  cof¬ 
fee.  Through  subsidiaries  produces  and  distributes  Black  Dia¬ 
mond  Cheese,  Oxo,  Blue  Ribbon  Spices,  Fray  Bentos  corned 
beef  and  other  products.  Plants  at  Saint  John,  N.B.,  Montreal, 
Que.;  Belleville  and  Cannifton,  Ont.;  Winnipeg,  Man.  and 
Burnaby,  B.C. 

Name  changed  from  Brooke  Bond  Foods  Ltd.,  on  Feb.  29, 
1980.  * 

Ranking  in  FP  500 — 291  by  sales. 

Directors  —  J.  G.  Rigg,  pres  &  chief  exec,  officer;  W.  E 
Bronstetter,  C.  G.  Rich,  W.  B.  McDiarmid,  R.  G,  Messenger,  C. 
G.  T.  Hindley,  all  Montreal. 

Key  Personnel — L.  G.  Keith,  sec.;  K.  W  Baxter,  treas.  & 
contr.;  D.  Boldron,  mgr.,  corp.  planning;  J.  J.  Lavigne,  mgr., 
corp.  &  employee  relations;  E  Sosnkowski,  asst.  sec. 

No.  of  Employees:  — 1,068  at  September,  1980. 

Capital  Stock —  Author.  Outstand. 

Preferred  80,000  sh.  15,811  sh. 

Common  unlimited  800,000  sh. 

Pref.:  Entitled  to  $1.04  cum.  divds.  annually.  Divd.  rate  on 
remaining  author,  capital  may  not  exceed  6%.  Redeem,  at  $26; 
same  in  voluntary  liquidation,  $25  if  enforced  Annual  s.f.  equal 
to  2%  of  par  value  of  total  pref.  sh.  o/s  or  all  net  profit  after 
pref.  div.  if  less  than  this  amount.  Co.  may  increase  annual  s.f. 
to  amount  not  exceeding  25%  of  net  profit  after  pref.  divd.  Non¬ 
voting  unless  9  quarterly  divd.  in  arrears  or  s.f.  in  default  when  1 
vote  per  sh.;  also  if  divds.  in  arrears  elects  2  directors  if  board 
more  than  5,  or  elects  one  director  if  board  5  or  less. 

Major  Shareholder — Brooke  Bond  Leibig  Ltd.  holds  all  o/s 
com.  shs. 

Dividends  —  Pref.— $1.04  per  sh.,  p.a.,  cum.  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  15.  Common  —  Privately  held. 


Long  Term  Debt— O/s  at  June  28,  1980,  $8,800,931  incl. 
$4,618,148  due  in  1  yr.  Debt  comprised  $4,000,000  9%  unse¬ 
cured  debs.,  ser.  A,  due  1987;  $4,600,000  9%  unsecured  debs, 
ser.  B  due  on  180  days  notice  and  $200,931  in  9 14 %  mtge.  loan 
due  in  1986. 

Subsidiary  —  Black  Diamond  Cheese  Ltd.,  P.O.  Box  1,  Bel¬ 
leville,  Ont.  K8N  5A1 . 

Affiliated  Company  —  Brooke  Bond  Foods  Inc.,  Bohemia, 
N.Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  :  1980O 


1979a 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Pref.  times  earned: 

On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $149,768,943 

1979  .  146,069,069 

1978  .  144,634,262 

1977  .  120,165,0^5 

1976  .  106,882,527 

1975  .  85,375,783 


$000 


149,769 

146,069 

1,194 

1,012 

873 

772 

1,550 

1,725 

3,488 

3,942 

3,488 

3,942 

t209.53 

t233.24 

t209.53 

t233.24 

$nnn 

31,291 

33,988 

9,179 

8,844 

51,987 

53,430 

22,568 

26,057 

4,183 

4,202 

24,299 

22,233 

19,119 

17,406 

4,681 

5,039 

Net  inc. 

Pref.  times 

oper.« 

earned 

$3,487,890 

t209.53 

3,942,049 

233.24 

2,421,535 

136.66 

2,323,732 

124.54 

2,524,383 

129.64 

1,212,820 

59.70 

•As  originally  reported  by  the  company. 

□52-wks.  ended  June  28,  1980  and  June  30,  1979. 


Brookfield  Ice  Cream  Limited 

Head  Off. — 312  Lemarchant  Rd.  (P.O.  Box  217),  St.  John's, 
Nftd.  A1C  5J4.  Telephone — (709)  579-4001.  Trans.  Agent — 
Co. 

Company — (Nfld.  1926).  Mfrs.  and  distributors  of  ice  cream 
products.  Operates  2  plants  and  several  warehouses  in  Nfld. 
Privately  held. 

Directors — Lloyd  Cook,  pres.;  Gerald  Smith,  sec.  &  gen. 
mgr.,  both  St.  John’s;  Angus  Willar,  Cornerbrook;  Edward  Reid, 
Grand  Falls,  all  Nfld. 

Stock  divds.  equal  to  $1.00  per  sh.  pd.  June  25,  1971;  20c 
pd.  in  fiscal  1969,  1970  and  1971;  25c  in  fiscal  1967  and  1968; 
and  20c  in  fiscal  1964,  1965,  and  1966. 


BRUNET-LaSALLE  CORPORATION 

Head  Off. — 1250  Jeanne  Mance  St.,  Montreal,  Que.  H2X 
1E2.  Exec.  Off.  —  255  ouest,  rue  St.  Jacques,  Montreal,  Que. 
H2Y  1M6.  Telephone  —  (514)  861-3351.  Trans.  Agent — Guar¬ 
anty  Trust  Co.,  Montreal. 

Company  —  (Que.  1971).  Through  its  subsid.,  Taxis  LaSalle 
(1964)  Inc.,  offers  telephone  exchange,  taxi  station,  garage 
and  service  station  to  taxi-cab  owners  in  the  Montreal  area.  Co. 
also  owns  directly  or  through  subsids.  a  fleet  of  approx.  15 
taxis  and  certain  lots  and  buildings  in  Montreal. 

Directors  —  Gerard  Brunet,  pres.;  Richard  Brunet,  v-p;  Mar- 
celle  Contant-Brunet,  treas.;  Lorraine  Gingras,  sec.;  Lionel 
Cote,  Maurice  Spenard,  M.  R.  Turcot;  all  Montreal. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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No.  of  Employees  —  Approx.  150  at  Apr.  30,  198T. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,092,025  sh.  n.p.v. 

Major  Shareholders — Three  directors  hold  approx.  80%  of 
the  co.'s  o/s  shs. 

Dividends — None  paid. 

Wholly-Owned  Subsidiaries — Taxis  La  Salle  (1964)  Inc.; 
Station  de  Service  La  Salle  Inc.,  2150  Pie  IX,  Montreal;  Amar 
Enterprises  Inc.,  1250,  Jeanne-Mance,  Montreal;  Garage 
Rockland  Limitee,  1261  Van  Horne,  Outremont;  La  Concorde, 
Compagnie  d’Assurance  Generales,  255  ouest  St-Jacques, 
Montreal,  Charge  Wise  Taxico  Lt6e,  261  ouest  St-Jacques, 
Montreal;  Rockland  Plastics  Inc.,  Montreal. 


Buckingham  International  Holdings  Ltd. 

Address — C/o  MacLeod,  Dixon,  1500  Home  Oil  Tower,  To- 
ronto-Dominion  Sq.,  Calgary,  Alta.  T2P  2Z2.  Telephone — 
(403)  267-8222.  Trans.  Agent— Guaranty  Trust  Co.  of  Can¬ 
ada,  Calgary,  Vancouver.  Listed  —  AL,  V, 

Company — (Alta,  amalg.  1974).  A  real  estate  co.  with  prop¬ 
erty  investments  in  Canada  and  Hong  Kong. 

Directors — D.  T.  K.  Chiu,  chm.;  D.  T.  C.  Chiu,  pres.;  Paul  Liu, 
treas.,  Hong  Kong;  J.  A.  Stephenson,  v-p  &  sec.,  Don  Mills, 
Ont.;  R.  T.  S.  Chiu,  Hong  Kong. 

Capital  Stock —  Author.  Outstand.  Par 

Common  40,351 ,224  sh.  *2, 196,297  sh.  n.p.v. 

*Of  which  1,198,076  shs.  escrowed. 

Capital  Changes — In  1975,  issued  capital  consol,  on  1-for- 
10  basis  and  author,  cap.  decreased  from  60,000,000  shs.  and 
changed  to  present  basis. 

Major  Shareholder — As  at  May,  1981,  Overseas  Union  Re¬ 
alty  Ltd.  of  Kowloon,  Hong  Kong,  held  81%  of  o/s  shs. 

Long-Term  Debt — As  at  July,  1980,  co.  had  o/s  $124,000 
mtges.  pay.  to  1983. 

Wholly-Owned  Subsidiaries — E.  E.  Pee  Ltd.;  Trevista  Es¬ 
tates  Limited,  (inactive). 

Current  Financial  Position — At  July,  1980,  co.  had  current 
assets  of  $6,385,041  current  liabilities  of  $2,334,679. 


*Budd  Canada  Inc. 

Head  Off. — 1011  Homer  Watson  Blvd.,  P.O.  Box  1204, 
Kitchener,  Ont.  N2G  4G8.  Telephone  —  (519)  894-1000. 
Trans.  Agent — National  Trust  Co.  Ltd.,  Toronto.  Listed — T, 
M, 

Company — (Ont.  1965).  Engaged  in  the  manufacture  of  au¬ 
tomobile  chassis  frames  and  a  wide  range  of  automotive 
accessories  in  plants  located  in  Kitchener,  Winnipeg,  Bramp¬ 
ton,  and  Eden  Prairie,  Minn. 

Effective  Apr.-  2,  1979,  name  of  co.  changed  from  The  Budd 
Automotive  Company  of  Canada  Ltd.  to  present  form.  Effec¬ 
tive  Oct.  1,  1980  co.  purchased  Brampton  Engineering  Inc. 

Ranking  in  FP  500—369  by  sales. 

Directors — J.  S.  Roth,  chm.,  H.  W.  Sloan,  Jr. ,  pres.  &  gen. 
mgr.,  Waterloo,  Ont.;  D.  A.  Ward,  v-p,  J.  H.  McNeal,  Jr.,  G.  F. 
Richards,  Helmut  Ewers,  Bloomfield  Hills,  Mich.;  L.  G.  Lumbers, 
R.  C.  Meech,  T.  F.  Moore,  Toronto;  J.  A.  Pollock,  Cambridge, 
Ont.;  Daniel  Sprague,  Winnipeg,  Man. 

Key  Personnel — I.  L.  Campbell,  v-p  Temro  oper.;  D.  G. 
Johnston,  v-p  fin.  &  admin.;  D.  W.  Manning,  asst,  sec.;  E.  Parlia¬ 
ment,  sec. -treas.;  R.  A.  Schnarr,  corp.  cont.;  R.  P.  Arndt,  mfg. 
mgr.;  V.  Bignell,  plant  mgr.,  frame  plant;  W.  M.  Paulsen,  gen. 
mgr.,  Temro  automotive  div. ;  R.  V.  Kelly,  gen.  mgr.  Phillips  Tem¬ 
ro,  Inc.;  M.  J.  Walsh,  pres.,  Brampton  Engineering  Inc. 

No.  of  Employees—  1 ,400  at  May  1 980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  *15,000,000  sh.  3,706,645  sh.  n.p.v. 

*Of  which  27,700  shs.  reserved  for  options. 

Major  Shareholder — The  Budd  Company  of 'Troy,  Mich, 
owned  approx.  78.5%  of  the  co.’s  o/s  shs.  in  Feb.  1981. 

Warrants  were  o/s  to  purchase  shs.  at  $10  per  sh.  to  Oct. 
15,  1979,  when  they  expired. 

Capital  Changes— Common  shs.  split  2'k  new  for  1  old  in 
June,  1969. 


Dividends— Present  rate  40c  per  sh.  p.a.  pay.  quarterly, 
estab.  with  10c  per  sh.  pd.  Mar.  29,  1974.  Extra  divds.— $1 
per  sh.  pd.  Dec.  31,  1973,  15c  per  sh.  pd.  Mar.  28,  1975,  5.5c 
per  sh.  pd.  Feb.  28,  1978,  and  70c  per  sh.  pd.  Dec.  20,  1978, 
and  60c  per  sh.  pd.  Dec.  19,  1979. 

Long-Term  Debt 

10%  S.F.  Debentures,  Series  B — Dated  July  15,  1970;  due 
July  15,  1990;  was  prepayable  on  July  15,  1976.  Int.  Jan.  and 
July  15.  Iss.  $15,000,000;  o/s  at  Sept.  30,  1980,  $1,153,000. 

Redeem,  after  July  14,  1976  at  106.70  to  July  15,  1977,  inch; 
premium  decreasing  0.55  of  1%  p.a.  to  July  15,  1981;  0.50  of 
1%  p.a.  to  July  15,  1989;  thereafter  at  par,  plus  accr.  int.  in 
each  case.  S.f.  to  retire  7.1%  of  principal  amt.  not  prepaid  on 
July  15,  1976  in  each  of  the  years  1977  to  1989,  incl. 

Unconditionally  guaranteed  by  The  Budd  Co. 

Trustee  —  Montreal  Trust  Co. 

9%  Junior  S.F.  Debentures — Dated  Oct.  15,  1969;  due 
Oct.  15,  1989.  Int.  Apr.  and  Oct.  15,  Cdn.  funds.  Author., 
$18,000,000;  issued  $5,000,000;  o/s  Sept.  30,  1980, 

$2,626,000. 

Redeemable  at  109  on  or  before  Oct.  15,  1970,  thereafter 
premium  decreasing  'h  of  1%  p.a.  to  Oct.  15,  1988;  thereafter 
at  par  to  maturity;  plus  accrued  interest  in  each  case.  S.f.  to 
retire  $275,000  in  each  of  the  years  1973  to  1988.  Non- 
redeemable  prior  to  Oct.  15,  1984,  out  of  funds  with  an  interest 
cost  of  less  than  9%. 

9'A%  Guaranteed  Notes — Dated  Apr.  15,  1976;  due  Apr. 
15,  1983.  Princ.,  prem.  &  int.  Apr.  15.  Author.,  &  iss.  US- 
$18,600,000  (Cdn$22,029,840);  o/s  at  Sept  30,  1980, 

$18,790,772  (US$16,055,000). 

Redeem,  on  or  after  Apr.  1,  1981  at  the  option  of  the  co., 
either  as  a  whole  or  from  time  to  time  in  part,  at  100.50  if 
redeemed  prior  to  Apr.  15,  1982;  thereafter  at  par;  in  each 
case  plus  accrued  int. 

Trustee — National  Trust  Co.,  Ltd. 

Subsidiary — Phillips  Temro,  Inc.,  9700  W.  74th  St. ,  Eden 
Prairie,  Minn.  55344. 

Brampton  Engineering  Inc.,  8031  Dixie  FTd.,  S..  Brampton, 
Ont.  L6T  3V1. 

Divisions  —  Temro  Automotive  div.,  P.O  Box  962,  Winni¬ 
peg,  Manitoba,  R3C  2V3. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30; 


Revenue  . i . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  share: 

On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1981* 
1980  . 
1979  . 
19780 
1977  . 
1976  . 


Revenue* 

$28,472,000 

98,871,395 

196,730,474 

169,061,891 

187,268,473 

137,032,869 


*3  mos.  ended  Dec.  31,  1980. 


1980 

$nnn 

1979 

98,871 

196,730 

4,378 

4,688 

2,459 

2,696 

1,247 

6,579 

3,377 

9,883 

3,377 

9,883 

$0.92 

$2.75 

$0.92 

$2.75 

$nnn 

18,746 

33,852 

24,416 

20,074 

47,346 

35,512 

115,773 

111,979 

26,253 

22,456 

22,815 

24,413 

56,630 

56,089 

37,869 

51,261 

9,029 

13,952 

Net  inc. 

Earns,  per 

oper.# 

sh. 

$724,000 

$0.20 

3,377,423 

0.92 

9,882,931 

2.75 

9,584,960 

2.66 

8,355,043 

2.33 

2,699,893 

0.75 

ipany. 

!  in  year  end  to 

Sept.  30. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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BURLINGTON  PACKAGING  LIMITED 
Head  Off.  —  C/o  Stuart  House  International,  77  Rivalda  Rd., 
Weston,  Ont.  M9M  2M6.  Telephone  — (416)  745-8850.  Trans. 
Agent — Sterling  Trusts  Corp.,  Toronto. 

Company— (Ont.  1928).  Stuart  House  Int'l  Ltd.  holds  97%  of 
co.  Inactive. 


Burns  Foods  Limited 

Head  Off.  — P.O.  Box  2520,  Calgary,  Alta.  T2P  2M7.  Tele¬ 
phone —  (403)  265-8140. 

Company  —  (Dom.  1928;  Alta,  continuance,  1978).  A  private 
holding  co.  which,  through  subsidiaries,  is  engaged  in  all  facets 
of  the  meat  packing  business  throughout  Canada,  in  the  distri¬ 
bution  of  milk  and  dairy  products  and  of  wholesale  fruit,  vege¬ 
tables  and  related  consumer  products.  Complete  meat  packing 
house  plant  is  located  in  Calgary.  Winnipeg,  Brandon,  Man.  and 
Kitchener,  Ont.  Beef  plants  are  located  in  Toronto  and  Leth¬ 
bridge,  Alta.  In  total  there  are  70  plants  and  branches.  Principal 
brand  names  are  Burns.  Pride  of  Canada,  Chuckwagon,  Dinner, 
Spork,  Palm,  Golden  Grove,  Scona,  Scott-National,  Westbrand, 
and  Staffords. 

Effective  Dec.  4,  1978,  co.  amalgamated  with  WCB  Hold¬ 
ings  Ltd.,  following  that  company's  offer  to  acquire  Burns  shs. 
at  $18  each.  Shldrs.  who  did  not  accept  the  offer  were  issued 
one  redeem.  A  pfce.  sh.  of  the  amalg.  co.  for  each  Burns  sh. 
held.  The  pfce.  shs.  were  subsequently  redeemed  at  $18  per 
sh. 

Ranking  in  FP  500  —  58  by  sales. 

Directors — A.  J.  E.  Child,  pres.  &  chief  exec,  officer,  W.  F. 
Goetz,  v-p,  ind.  rel.;  R.  A  Jackson,  v-p,  fin.;  D.  F.  Ritchie,  P.  E. 
Soulier,  v-p's;  S.  R.  Blair,  Calgary;  J.  P.  Robarts,  M.  A.  Cooper, 
M  M.  Richmond,  Toronto;  R.  H.  Webster,  lie  Bizard,  Que.;  M. 
McMurray,  Montreal;  G.  L.  Burton,  Claresholm,  Alta.;  Hon.  E.  C. 
Manning,  Edmonton;  L.  I  Barber,  Regina,  Sask. 


Key  Personnel — S  J.  Ballard,  v-p,  mktg.;  W.  A.  Spence, 
treas.;  G.  A.  Knechtel,  sec. 

No.  of  Employees:  8,500  in  Mar.,  1981. 

Major  shareholders — R  Howard  Webster  and  A.  J  E. 
Child. 

Dividends  —  Com. — Currently  not  reported.  Previously  tax- 
deferred  divds.  of  52c  per  sh.  p.a.  were  pd.  quarterly  from  Mar. 
15  1978  to  Dec.  15,  1978  .incl.  Divds.  pd.  in  recent  fiscal 
years: 


1968  . 

$0.25 

1973  . 

$0.42 

1969  . 

0.55 

1974-75  ... 

0,48 

1970  . 

•0.28 

1976  . 

0.49 

1971  . 

0.33 

1977  . 

0.52 

1972  . 

0.37 

1978  . 

□0.52 

•Following  3-for-1  split.  nTax-deferred. 

Subsidiaries  —  Palm  Dairies  Ltd.  —  P.O.  Box  2121,  Calgary, 
Alta.  T2P  2M7:  Burns  Meats  Ltd.  —  P.O.  Box  1300,  Calgary, 
Alta  T2P  2L4;  Scott  National  Co.  Ltd. — P.O.  Box  4340,  Stn. 
C,  Calgary,  Alta.  T2T  5N2;  Canadian  Dressed  Meats  Ltd. — 
109  Ryding  Ave.,  Toronto,  Ont.  M6N  1H3;  Canbra  Foods 
Ltd.  —  (which  see;  formerly  Western  Canadian  Seed  Pro¬ 
cessors  Ltd.,  60%  int.)  P.  O.  Box  99,  Lethbridge,  Alta.  T 1 J  3Y4; 
Staffords  Foods  Ltd. — 37  Hanna  Ave.,  Toronto,  Ont.  M6K 
1W9;  Food  Services  Ltd.  — (74.89%  int.)  774  St.  Paul  St. 
West,  Montreal,  Que.;  Glacier  Food  Services  Ltd.;  Canada 
Foods  Ltd.  —  (joint  venture  of  co.  and  Tokyo  Maruichi  Shoji). 

Accounts  —  Co.  has  annual  sales  approximating 
$1,020,000,000.  Detailed  financial  statements  of  co.  not  pub¬ 
licly  available. 


BUVAL  EXECUTIVE  MINING  INDUSTRIES  LTD. 
Company  —  (B.C.  1966).  Address  and  status  unknown. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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*CAE  Industries  Ltd. 

Head  Oft.  —  3060,  P.  O.  Box  30,  Royal  Bank  Plaza,  Toronto, 
Ont.  M5J  2J 1 .  Telephone — (416)  865-0070.  Trans.  Agent — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed — T, 
M. 

Company — (Dorn.  1947).  A  holding  and  management  com¬ 
pany  whose  subsid's.  operate  mainly  in  the  fields  of  electronics, 
aerospace,  metal  products  manufacturing  and  distribution  of 
industrial  machinery  and  equipment,  and  construction  and  for¬ 
estry  machinery.  Plants  located  at  Lennoxville  and  Montreal, 
Que.;  Mississauga,  London,  Strathroy,  Wallaceburg,  Guelph, 
St.  Catharines  and  Welland,  Ont.;  Winnipeg,  Man.;  Edmonton, 
Alta.;  Vancouver,  B.C.;  and  Stolberg,  W.  Germany. 

Ranking  in  FP  500 —  1 79  by  sales. 

Directors — R.  F.  Elliott,  chm.;  C.  D.  Reekie,  pres.  &  chief 
exec,  officer,  J.  D.  Creighton,  J.  W.  McCutcheon,  W.  C.  Pitfield, 
Toronto;  Henry  Benson,  H.  H.  Stikeman,  E.  J.  Courtois,  G.  D. 
Birks,  P.  D.  Curry,  Montreal;  W.  M.  Anderson,  Vancouver;  Pierre 
Cote,  Quebec  City. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

' - $000 

Revenue  .  238,508 

Deprec.  &  amort.,  etc .  4,144 

Interest  charges .  2,046 

Income  tax  provision  .  2,477 

Equity  income .  .... 

Net  income,  operations .  8,339 

Extraordinary  items .  323 

Net  income  .  8,662 


1979 


191,080 

2,864 

1,925 

2,796 

5,663 

762 

6,425 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981* .  $216,632,000 

1980  .  238,508,000 

1979  .  191 ,080,000 

1978  .  166,526,000 

1977  .  140,172,000 

1976  .  121,715,000 


$1.45 

$1.51 

ynnn 

$00.94 

$01.07 

16,912 

9,279 

1 1 ,600 

15,980 

450 

36,355 

22,020 

117,452 

91,609 

49,734 

36,428 

26,430 

21,113 

37,359 

30,409 

27,414 

29,847 

13,808 

8,157 

Net  inc. 

Earns,  per 

oper.« 

□com.  sh. 

$5,866,000 

$1.02 

8,339,000 

1.45 

5,663,000 

0.94 

4,214,000 

0.67 

3,688,000 

0.58 

3,581,000 

0.57 

•As  originally  reported  by  the  company. 
□Adjusted  for  3-for-1  stk.  split  in  July,  1979. 
*For  nine  mos.  ended  Dec.  31,  1980. 


Key  Personnel  —  F.  Van  deWater  v-p  fin.  &  sec.;  D.  H.  Race, 
v-p  opers.;  F.  C.  Fraser,  v-p  corp.  relations;  D.  M.  Derouin, 
compt.  &  asst.  sec. 

No.  of  Employees — 4,500  in  Sept.,  1980. 

Capital  Stock —  Author.  Outstand* 

Common  Unlimited  5,767,352  sh. 

Common  —  One  vote  per  share.  Divds.  pay.  in  cash  or  at 
holder's  option  in  common  shares. 

Major  Shareholder — At  Apr.,  1981,  R.  F.  Elliott  held,  di¬ 
rectly  and  indirectly,  14.9%  of  o/s  shs. 

Capital  Changes — In  Jan.,  1963,  com.  shs.  split  on  basis  of 
3  new  shs.  for  one  old  sh.  By  S.L.P.  July  5,  1965,  com.  shs.  split 
on  3-for-2  basis.  On  July  4,  1979  cl.  A  and  B  shs.  reclassified 
as  common  and  split  on  3-for-1  basis.  Author,  capital  became 
unlimited. 

Dividends — Present  rate  50c  per  com.  sh.  p.a.  estab.  with 
quarterly  divd.  of  12'/2C  per  sh.  pd.  June  30,  1980. 

Divds.  pd.  on  the  common  shs.  (formerly  cl.  A  and  B  from 
Jan.,  1975  to  July,  1979)  in  recent  fiscal  years  as  follows: 


1973  . 

$0.30 

1978  . 

$0.58 

1974  . 

0.40 

1979  . 

0.74 

1975  . 

0.40 

1980  . 

0.45 

1976  . 

0.50 

□0.22V2 

1977  . 

0.50 

□Following  3-for-1  stock  split. 

Long-Term  Debt — O/s  at  March  31,  1980,  $27,593,000  in 
bank  loans,  mtges.,  notes,  etc.,  at  varying  int.  from  9.6%  to 
18%,  incl.  $1,163,000  due  within  one  year. 

Subsidiaries  and  Divisions 

CAE  Electronics  GmbH,  Stolberg,  Aachen,  W.  Germany. 
Wholly  owned.  Provides  maintenance  work  on  simulators  lo¬ 
cated  in  Europe  and  manufacti^fes  and  sells  peripheral  tele¬ 
communications  equipment. 

Northwest  Industries  Ltd.,  Edmonton.  Wholly  owned.  En¬ 
gaged  in  major  aircraft  component  manufacture,  and  aircraft 
maintenance.  ^ 

CAE  Aircraft  Ltd.  —  Winnipeg.  Wholly  owned.  Formed  in 
1969  to  take  over  the  operation  of  the  Air  Canada  maintenance 
base  in  Winnipeg,  acquired  in  late  1968. 

CAE  Electronics  Ltd.  —  Montreal.  Wholly  owned.  Formed  in 
1970,  to  take  over  operations  of  the  former  electronics  division 
of  the  co. 

CAE  Fiberglass  Products  Div.— Wholly  owned.  Mfrs.  fiber¬ 
glass  pipes  and  tanks  in  Guelph,  Ont.  and  Edmonton,  Alta 

CAE  Machinery  Ltd.  — Vancouver,  B.C.  Wholly  owned.  Man¬ 
ufactures  equipment  for  pulp,  paper  and  lumber  industries. 

CAE  Lubricators  Div.,  Montreal.  Wholly  owned.  Operates 
as  a  division  of  Northwest  Industries  Ltd.;  manufactures  railway 
journal  bearing  lubricators. 

CAE  Metals  Ltd. — Welland,  Ont.  Wholly  owned.  Formed  in 
1973-74  to  operate  and  administer  Canadian  Bronze  Co.  Ltd., 
Winnipeg;  Union  Screen  Plate  Co.  Ltd.,  Lennoxville,  Que.; 
Welmet  Industries  Ltd.,  Welland,  Ont.  and  Cleveland;  CAE 
Metal  Abrasive  Ltd.,  Welland,  Ont. 

Webster  Mfg.  (London)  Ltd.  — London,  Ont.  72%  owned. 
Manufactures  Intricate  high-precision  zinc  die-cast  products. 
Acquired  75%  int.  in  Accurcast  Die  Castings  Ltd.  of  Wallace¬ 
burg,  Ont.  in  late  1975. 

CAE  Magnesium  Products  Div.— Formed  in  1981  as  div.  of 
Webster  Mfg.  (London)  Ltd.  to  manufacture  magnesium  die- 
cast  products  in  Strathroy,  Ont. 

CAE-Morse  Ltd. — Montreal.  Wholly  owned.  Formed  to  con¬ 
tinue  the  Canadian  sales  and  distribution  operations  of  the 
Robert  Morse  Corporation  Ltd. 

Cleveland-CAE  Metal  Abrasive  Ltd. — Formed  to  manufac¬ 
ture  ferrous  metal  shot  and  grit  in  Welland,  Ont. 

CAE-Montupet  DieCast  Ltd.— <80%  int  ).  Formed  to  manu- 
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facture  diecast  aluminum  heads  and  manifolds  for  auto  engines 
in  St.  Catharines.  Ont. 

Accurcast  Die  Casting  Limited  —  (75%  int.)  Specializes  in 
high-quality  precision  aluminum  die  castings. 


*C&C  Yachts  Limited 

Head  &  Exec.  Off. — 1226  White  Oaks  Blvd.,  Oakville,  Ont. 
L6H  2B9.  Telephone  — (416)  842-1700.  Trans.  Agent— Can¬ 
ada  Permanent  Trust  Co.,  Toronto  Listed — T. 

Company — (Ont.  1969)  Directly  and  through  subsids.  en¬ 
gaged  in  the  design  and  manufacture  of  sailing  yachts  of  fibre 
glass  construction.  Operations  are  carried  out  from  locations 
at  Oakville  and  Niagara-on-the-Lake,  Ont.  and  Middletown, 
R.l. 

In  Apr.,  1981,  Great  Lakes  Airlines  Ltd.  bought  70%  of  the 
o/s  shs.  of  the  company  under  an  offer  of  $5.25  per  sh.  and 
proposed  to  buy  the  remainder  at  the  same  price  subject  to 
financing  being  arranged. 

Directors  —  G.  H.  Cuthbertson,  chm..  pres.  &  chief  exec,  offi¬ 
cer,  Milton,  Ont.;  D.  M.  Gee.  exec,  v-p,  Toronto;  E.  K.  L.  Bruck- 
mann,  v-p,  Burlington,  Ont.;  M.  F.  K.  Carter,  v-p  &  sec.-treas.;  R. 
R.  Sale,  H.  M.  Smith,  J.  L.  Burns,  Toronto;  C.  D.  Hyde,  Montreal; 
B.  A.  Sully,  Goderich,  Ont. 

Key  Personnel  —  G.  W.  Brinsmead,  J.  R.  Forsey,  v-p’s;  I.  P. 
Yersh,  asst.  sec. 

No.  of  Employees — 400  in  Jan.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,348,000  sh.  n.p.v. 

Major  Shareholders — Great  Lakes  Airlines  Ltd.  held  70%  in 
Apr.,  1981. 

Dividends  —  None  pd.  since  12c  per  sh.  pd.  Jan.  14,  1977. 
Previously  12c  per  sh.  pd.  Jan  5,  1976  and  Jan  2,  1975;  10c 
pd.  Dec.  31,  1973;  and  8C  (initial)  pd.  Dec.  31,  1972. 

Long-Term  Debt — As  at  Sept,  30,  1980,  co.  and  subsids. 
had  o/s  $2,980,000  in  various  bank  loans,  mtges.  and  bonds  of 
which  $450,000  was  due  within  one  year 

Subsidiaries  (all  wholly  owned)  —  C&C  Yacht  Mfg.  Ltd.’, 
526  Regent  St.,  Niagara-on-the-Lake,  Ont.  LOS  1J0;  C&C 
Yachts,  Inc.,  Box  C,  Oliphant  Lane,  Middletown,  R.l.  02840 
U  S  A.;  C&C  Yachts  Development  Ltd.,  1226  White  Oaks 
Blvd.,  Oakville,  Ont.  L6H  2B9. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 


1980 


1979 


.  $000 


Revenue  . 

30,504 

26,214 

Deprec.  &  amftrt.,  etc . 

948 

834 

Interest  charges . 

623 

778 

Income  tax  provision  . 

383 

372 

Equity  income  . 

Net  income,  operations 

388 

379 

Extraordinary  items . 

d875 

Net  income  . 

Earnings  per  com.  share: 

388 

d496 

On  net  income,  oper . 

$0.29 

$0.35 

On  net  income  . 

$0.29 

$000 

$d0.46 

Cash  &  equivalent . 

290 

1,133 

Inventories  . 

5,752 

5,319 

Investments  . 

Fixed  assets,  net . 

3,966 

4,007 

Total  assets  . 

15,050 

16,131 

Current  liabilities . 

5,022 

6,189 

Long-term  debt . 

2,536 

2,910 

Shareholders’  equity . 

7,305 

6,917 

Working  capital  . 

3,317 

2,863 

Cash  Flow  . 

1,625 

865 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

1981D  . 

$8,259,000 

$267,000 

1980  . 

30,504,000 

388,000 

1979  . 

26,214,000 

379,000 

1978  . 

23,468,000 

167,000 

1977  . 

21,986,000 

d345,000 

1976  . 

17,037,000 

399,000 

•As  originally  reported  by  the  company. 
□3  mos.  ended  Dec.  31,  1980. 


com.  sh. 
$0.20 
0.29 
0.35 
0.17 
d0.35 
0.41 


*CCL  Industries  Inc. 

Head  Off.  —  26  Waterman  Ave.,  Toronto,  Ont.  M4B  1Y5. 
Telephone  —  (416)  755-9271.  Trans.  Agent — National  Trust 
Co.,  Toronto,  Montreal,  Vancouver,  Calgary,  Winnipeg,  Halifax. 

Listed  —  T,  M. 

Company — (Fed.  amalg.  1978).  Custom  manufacturer  and 
packager  of  personal  care  products  and  household  cleaners 
and  detergents  for  approx.  600  marketing  organizations  in  Can¬ 
ada  and  the  United  States.  The  co.'s  6,000  prods,  incl.  powd¬ 
ers,  liquids,  aerosols,  insecticides,  spray  paints,  solvents,  per¬ 
fumes  and  cosmetics  for  household  use.  Also  manufactures 
self-adhesive  rolls  and  sheets,  markets  labelling  systems  and 
label  prods,  and  distributes  tape  and  other  accessories  to  the 
electrical  and  electronic  industries. 

In  Sept.,  1980,  the  co.  formed  Kleen  Stik-Fasson  Inc.,  a 
manufacturer  of  self-adhesive  prods,  in  which  the  co.  has  a 
60%  int. 

Ranking  in  FP  500 — 322  by  sales. 

Directors — G.  W.  Lang,  chm.  &  chief  exec,  officer;  E.  W. 
Dobson,  exec,  v-p  &  chief  admin,  officer;  E.  G.  Johnston,  J.  K. 
Irvine,  exec,  v-p's;  Toronto;  Albert  Gnat,  King  City;  Arnold  Eng¬ 
lander,  J.  G.  Davies,  D.  R.  PePall,  Toronto,  Ont. 

Key  Personnel — C.  J.  Dickens,  pres.  &  chief  oper.  officer; 
W.  M.  E.  McLeod,  sr.  v-p  &  chief  fin.  officer;  W.  D.  Brewer,  v-p  & 
treas.;  G.  L.  Kitchen,  v-p,  regulatory  affairs. 

No.  of  Employees  —  Approx.  1,400  in  Feb.,  1981. 

Capital  Stock* —  Author.  Outstand. 

Special  Unlimited  nil 

Common  Unlimited  8,093,333  sh. 

*As  at  Dec.  31,  1980. 

Special  —  Entitled  to  fixed  cum.  preferential  divd.  of  70c  per 
sh.  p.a.  Redeem,  at  shldrs.’  option  at  $10  per  sh.  plus  accrued 
&  unpaid  divds. 

Common — One  vote  per  sh. 

Major  Shareholder — G.  S.  Land,  indirectly  held  36%  of  o/s 
shs.  in  May,  1980. 

Capital  changes  —  On  Feb.  27,  1980  the  author,  cl.  A  shs. 
were  cancelled;  the  author.  &  o/s  cl.  B  s'hs.  were  redesignated 
as  redeem,  special  shs.  and  each  issued  com.  sh.  was  subdiv¬ 
ided  on  a  3-for-1  basis. 

On  May  8,  1980,  co.  iss.  1,700,000  com.  shs.  at  $6  per  sh. 

Long-Term  Debt  —  At  Dec.  31,  1980,  co.  had  o/s 

$9,541,554  incl.  $1,825,245  due  within  one  yr.  Comprised  of 
$7,600,000  term  bank  loan;  $1,260,024  long  term  lease  obliga¬ 
tions;  and  $681 ,530  other  long-term  liabilities. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

123,507 

87,563 

Deprec.  &  amort.,  etc . 

2,325 

1,618 

Interest  charges . 

2,835 

2,275 

Income  tax  provision  . 

4,635 

3,638 

Equity  income  . 

Net  income,  operations . 

6,440 

5,100 

Extraordinary  items . 

d776 

Net  income  . 

6,440 

4,324 

Earnings  per  com.  share: . 

On  net  income,  oper . 

$0,90 

$0.84 

On  net  income  . 

$0.90 

$0.71 

$000 

Cash  &  equivalent . 

Inventories  . 

17,949 

13,601 

Investments  . 

Fixed  assets,  net . 

20,366 

13,710 

Total  assets  . 

73,473 

46,828 

Current  liabilities . 

34,750 

26,344 

Long-term  debt . 

7,716 

9,641 

Shareholders'  equity . 

24,288 

8,294 

Working  capital  . 

4,136 

1,333 

Cash  Flow  . 

10,217 

6,673 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980  .  $123,506,843 

$6,440,345 

$0.90 

1979  .  87,563,375 

4,324,168 

0.71 

1978  .  80,302,192 

3,300,107 

0.54 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*CHUM  Limited 

Head  Off. — 1331  Yonge  St.,  Toronto,  Ont.  M4T  1Y1.  Tele¬ 
phone —  (416)  925-6666.  Trans.  Agent — Montreal  Trust  Co., 
Toronto,  Montreal,  Halifax,  and  Vancouver.  Listed — T,  M,  V. 

Company  —  (Ont.  1944).  Primarily  engaged  in  the  business 
of  radio  and  television  broadcasting  through  the  ownership  of, 
or  substantial  invest  in  several  radio  stations,  both  AM  and 
FM,  (the  largest  being  CHUM-AM  in  Toronto);  and  television 
stations.  Other  activities  conducted  by  the  co.’s  subsids.  incl. 
the  selling,  leasing  and  servicing  of  protection  alarm  systems; 
program  and  commercial  production;  selling  electronic  answer¬ 
ing  equip,  in  Toronto.  In  addition  subsids.  operate  “Music  by 
Muzak”  franchises  in  many  parts  of  Canada  also,  a  subsidiary 
holds  a  majority  int.  in  Ottawa  Football  Club  Ltd. 

Effective  Jan.  1,  1981,  Atlantic  Television  System  Ltd.  and 
Channel  SeventyNine  Ltd.  became  wholly-owned  subsids.  of 
the  co.  In  Feb.,  1981,  co.  acquired  70%  int.  in  Dinosaur  Broad¬ 
casting  (1957)  Ltd. 

Directors — A.  F.  Waters,  pres.;  A.  A.  Forbes,  v-p  fin.  &  sec- 
treas.;  J.  W.  Armstrong  v-p,  sales;  F.  G.  Sherratt, 
v-p,  programming  &  opers.,  Toronto;  R.  T.  Snelgrove,  Barrie, 
Ont.;  R  M.  Sutherland,  Marjorie  Waters,  Toronto. 

Key  Personnel — T.  C.  Baiden,  cont. 

No.  of  Employees — 1,050  at  Jan.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  B  *7,940,000  sh.  2.386,7 19  sh.  n.p.v. 

Com.  1,492,774  sh.  1,214,677  sh.  n.p.v. 

*Of  which  20,000  shs.  reserved  for  issuance  on  options. 

Class  B  —  Entitled  to  non-cum.  pref.  divd.  of  24c  per  sh  per 
annum,  and  participates  equally  with  common  in  any  further 
divds.  after  24c  per  sh.  paid  on  the  common.  In  liquidation,  etc., 
entitled  to  share  equally  with  common.  Non-redeemable;  non¬ 
voting. 

Common — One  vote  per  share. 

Major  Shareholders — A.  F.  Waters  (pres.)  holds  78%  and 
F.  Sherratt  holds  1 1%  of  the  o/s  com.  shs. 

Capital  Changes — On  Sept.  3,  1969,  o/s  common  stock 
split  on  basis  of  2  new  shs.  plus  one  cl.  B  sh.  for  each  old  sh. 

Dividends  —  Class  B:  Rate  24c  p  a.  pay.  quarterly  Mar., 
June,  Sept,  and  Dec.  estab.  with  initial  payment  of  6c  on  Dec.  1 , 
1969.  Com.:  Present  rate  of  24c  established  with  annual  pay¬ 

FINANCIAL  STATEMENTS 


ment  of  24c  Sept.  1,  1973.  Initial  of  12c  per  sh.  pd.  Sept.  1, 
1972.  Extra  divds.of  5c  per  sh.  pd.  Sept.  1,  1978  &  1979. 

Long-Term  Debt 

L.-t.  debt  o/s  at  Aug.  31,  1980,  totaled  $19,358,000,  incl. 
$5,496,000  due  in  1  yr.  Comprised  $9,600,000  in  term  bank 
loan  due  1990  with  int.  varying  'k  to  1%  above  prime;  $107,000 
mortgages  with  int.  at  5%  to  7%  due  1986;  and  $9,65 1 ,000  pro¬ 
gram  rights  payable  1979-1989. 

Subsidiaries — Principal  subsidiaries  are  as  follows:  ATV 
Cape  Breton,  ATV  New  Brunswick,  Atlantic  Television  Sys¬ 
tem  Ltd.,  CHUM  (Manitoba)  Ltd.,  CHUM  (Western)  Ltd., 
CKVR  Channel  3  Ltd.,  HUCHM  Productions  Ltd.;  Channel 
SeventyNine  Ltd.  (CITY-TV).  Radio  CJCH  920  Ltd.,  Radio 
CKPT  1420  Ltd.,  Radio  Station  CFRA  Ltd.,  The  Associated 
Broadcasting  Corp.  Inc.;  Ottawa  Football  Club  Ltd.  (95% 
int.)  Dinosaur  Broadcasting  (1957)  Ltd.  (70%  int  ). 


CUT  Inc. 

Head  Office  —  Ste.  800,  1420  Sherbrooke  St  W.,  Montreal, 
Que.  H3G  1K8  Telephone — (514)  845-7 134.  Trans.  Agent — 
Royal  Trust  Co.,  Montreal.  Listed — M. 

Company — (Can.  1929;  continuance  1980).  Through  a  62% 
owned  subsid.,  engaged  in  the  manufacture  of  wire  and  cable 
for  the  construction  industry  at  plants  in  Pennsylvania  and  Loui¬ 
siana.  Co.  also  engages  in  trading  of  marketable  secs. 

Name  changed  from  Canadian  International  Investment 
Trust  Limited  on  June  30,  1980. 

Directors  —  E.  J.  Coutois,  pres.;  J.  D.  Gibson,  v-p;  Jacques 
Tetrault,  Montreal;  Christian  Aubin,  Paris;  F.  E.  Chenu,  Brus¬ 
sels;  Tom  Lawson,  London,  Ont.;  T.  W.  Muller,  exec,  v-p,  New 
York. 

Key  Personnel — O.  Stanley,  sec.;  J.  P.  Allard,  treas. 

Capital  Stock —  Author.  Outstand. 

$5  Pref.  39,300  sh.  6,622  sh. 

Common  unlimited  *600,000  sh. 

*As  at  Dec.  31,  1979  but  adjusted  to  reflect  5-for-1  stock 
split  June  30,  1980.  - 

Pref.  —  Entitled  to  cum.  divds.  of  $5  per  sh.  p.a.  Non-voting 
unless  4  quarterly  divds.  in  arrears  when  entitled  as  a  class  to 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

63,137 

56,091 

Deprec.  &  amort.,  etc . 

2,563 

■  2,383 

Interest  charges . 

1,839 

1,804 

Income  tax  provision  . 

5,635 

4,424 

Equity  income  . 

Net  income,  operations . 

3,598 

2,706 

Extraordinary  items . 

686 

329 

Net  income  . 

4,284 

3,035 

Earnings  per  cl.  B  &  com. 

share: 

On  net  income,  oper . 

$1.08  - 

$0.84 

On  net  income  . 

$1.28 

$0.94 

$000 

Cash  &  equivalent . 

3,669 

4,580 

Inventories  . 

849 

857 

Investments  . 

Fixed  assets,  net . 

12,800 

12,822 

Total  assets  . 

62,165 

58,894 

Current  liabilities . 

1  1,122 

13,468 

Long-term  debt . 

13,862 

14,519 

Shareholders'  equity  . 

33,123 

26,099 

Working  capital  . 

7,746 

5,908 

Cash  Flow  . 

8,745 

7,094 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

, 

$000 

Revenue  . 

818 

552 

Deprec.  &  amort.,  etc . 

1 

Interest  charges . 

Income  tax  provision  . 

244 

131 

Equity  income  . 

Net  income,  operations  . 

384 

345 

Extraordinary  items . 

651 

928 

Net  income  . 

1,035 

1,273 

Earnings  per  com. share:* 

On  net  income,  oper . 

$0.58 

$0.52 

On  net  income  . 

$1.67  . 

$2.07 

$000 

Cash  &  equivalent . 

2,213 

2,948 

Inventories  . 

Investments  . 

6,657 

7,670 

Fixed  assets,  net . 

4 

Total  assets  . 

11,413 

10,739 

Current  liabilities  . 

519 

630 

Long-term  debt . 

Shareholders’  equity . 

10,894 

10,109 

Working  capital  . 

4,233 

2,439 

Cash  Flow  . 

1,036 

1,273 

Fiscal 
Year 
I98in 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue* 

Net  inc. 

Earns,  per 
cl.  B  & 

Fiscal 

Year 

Revenue* 

NETinc. 

oper# 

Earns,  per 
com.sh* 

oper.* 

com.  sh. 

1980t  ... 

$28,791,000 

$395,000 

$0.62  ‘ 

$20,213,000 

$1,447,000 

$0,40 

1979  . 

817,929 

383,997 

0.58 

63,137,000 

3,598,000 

1.08 

1978  . 

551,908 

345,372 

0.52 

56,091, 142 

2,705,956 

0.84 

1977  . 

352,312 

265,272 

0.58 

42,297,302 

2,944,000 

0.91 

1976  . 

409,831 

362,509 

0.43 

37,997,567 

2,982,455 

0.91 

1975  . 

480,133 

426,444 

0.36 

34,707,876 

3,707,904 

1.13 

•As  originally  reported  b/the  company 

reported  by  the 
d  Nov.  30,  1980. 

company. 

^Adjusted  for5-fqr-1  stock  split,  June,  1980. 
t9  mos.  ended  Sept.  30. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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elect  majority  of  directors  until  arrears  pd.  in  full  Redeem,  at 
option  of  co.  at  any  time  at  $105  per  sh. 

Major  Shareholders  — As  at  Apr.  25,  1980,  Electrorail  Over¬ 
seas  Corp  held  24.99%,  Europeam  Trading  &  African  Corp 
held  24.99%  and  Manifund  Ltd.  held  13.75%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  Common  stk.  made  unlimited  in 
number  and  split  on  5-for- 1  basis  by  Certificate  of  Continuance, 
June  30,  1980. 

Dividends  —  Pref.  —  $5  per  sh.  p.a.,  pd.  regularly  quarterly. 
Common  — Present  rate  36c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  9c  per  sh.  on  Aug.  29,  1980  (first  foil.  5-for-1  split).  Pre¬ 
viously  divds.  of  45c  per  sh.  pd.  quarterly  from  Feb.  27,  to  May 
30,  1980,  incl.  Divds.  pd.  in  fiscal  years  as  follows: 

1972  .  $1.20+0.30  1977  .  $1  45+0.20 

1973  .  1.35+0,20  1978  .  1.60+0.15 

1974-76...  1.40+0.20  1979  .  1.90 

Subsidiaries  —  Canabec  Exploration  Co.  (wholly-owned); 
Canitco  Investments  Ltd.  (wholly-owned);  Electram  Corp. 
(62%  owned)  and  its  subsidiary  Cadillac  Cable  Corp. 


*C-I-L  Inc. 


Head  Off.  — 630  Dorchester  Blvd.  W  ,  (P.O.  Box  10),  Mont¬ 
real,  Que  H3C  2R3.  Telephone  — (5 1 4)  874-3000.  Trans. 
Agent— National  Trust  Co.  Ltd.,  Montreal,  Toronto,  Calgary 
and  Vancouver.  Listed — T,  M,  V. 

Company  —  (Dorn  1954;  continuance  1980).  Co.  and  its 
subsidiary  and  assoc,  cos.  manufacture  chemicals  and  allied 
products  in  plants  located  in  all  ten  provinces  of  Canada. 

Ranking  in  FP  500  —  65  by  sales. 

Directors  —  W.  J.  Mandry.  pres,  and  chief  exec,  officer;  D.  I. 

-  W.  Braide,  C.  H.  Hantho,  D.  M.  Coyle,  sr.  v-p’s;  F.  S.  Burbidge, 


Roger  DeSerres,  Montreal;  A.  G.  S.  Griffin,  J.  D.  Allan,  Toronto; 
E  W.  King,  Edmonton;  R  Haslam,  F  Whiteley,  Christopher 
Hampson,  London,  Eng.;  R.  I.  Lindsell,  Runcorn,  Eng. 

Key  Personnel  — P.  R  Day,  A  T.  G.  Rodgers,  L  H  Chant,  sr. 
v-p's;  L.  A.  Wheable,  sec.;  M.  C.  Fitzsimmons,  treas.;  M.  E. 
Johnson,  contr.;  C.  McLaughlin,  asst,  treas.;  D  E.  Fletcher,  S. 
E  Hunt,  Elizabeth  Newman,  asst.  secs. 

No.  of  Employees — 8,315  at  Dec.  31,  1980 


Capital  Stock —  Author. 
1st  Pref.  46,500  sh. 

2nd  Pref.  8,000,000  sh. 

Ser.  A 

Common  unlimited 

1st  Pref.  —  Entitled  to  $3.75 
cumulative  non-callable. 


Outstand 
46,500  sh. 

3,000,000  sh. 
9,794,161  sh. 
per  sh.  p.a.,  pay. 


quarterly; 


2nd  Pref.  ser.  A  —  Entitled  to  one  half  sum  of  average  prime 
lending  rate  plus  2'+%  p.a.  pay.  quarterly,  cumulative,  redeem¬ 
able,  retractable. 

Major  Shareholder  —  Imperial  Chemical  Industries  Ltd  of  the 
U  K.  beneficially  holds  approx.  73.4%  of  the  co.'s  o/s  com. 
shs. 


Dividends —  1st  Pref. — $3.75  per  sh.  p.a.  pd  quarterly  ap¬ 
prox.  Jan.,  Apr  ,  July  and  Oct.  15.  Floating  rate  2nd  pref. — 
Entitled  to  one  half  of  sum  of  average  prime  lending  rate  plus 
2'+%  p.a.  pd  quarterly.  Common  —  Pd.  each  yr.  since  1954 
Present  rate  $1.60  per  sh  p.a.  pay.  quarterly,  estab.  with  40c 
per  sh.  pd.  Oct.  31 ,  1980  Previously,  rate  of  $  1 :36  per  sh.  p.a. 
pd  quarterly  from  Jan.  31 ,  1980  to  July  15,  1980.  Extras —  15c 
per  sh  pd.  Jan.  31,  1975  and  10c  per  sh.  pd.  Jan.  31.  1974 
Divds.  decl.  on  com.  stk.  in  recent  fiscal  yrs.  as  follows: 


1969-72  . . . 

$0.60 

1976  . 

$1.24 

1973  . 

0.75+0.10 

1977-78  . . . 

1.28 

1974  . 

1.00+0.15 

1979  . 

1.32 

1975  . 

1.20 

1980  . 

1.52 

Long-Term  Debt 

5%%  Debentures — Dated  Dec.  1,  1964;  due  Dec.  1,  1984 
Author.,  issued  and  o/s  $30,000,000.  Sold  privately.  * 

10%%  S.F.  Debs— Dated  July  22,  1976;  due  July  15,  1996. 
Int.  Jan.  and  July  15.  Author.,  issued  &  o/s,  $50,000,000. 

Redeem,  at  1  10.625  on  or  before  July  14,  1977;  thereafter  at 
109.95  on  or  before  July  14,  1978;  thereafter  premium  deer,  by 
0.65  of  1%  p.a.  to  1984;  thereafter  premium  deer,  by  0.60  of  1% 
p.a.  to  1993;  thereafter  at  par.  Not  redeem,  for  refunding  below 
10%%  prior  to  July  15,  1991.  S.f.  to  retire  $2,000,000  princ. 
amt.  of  debs.  p.a.  1982  to  1995,  incl.  Direct  obligation  of  co.  but 
not  secured  by  any  mtge.;  rank  pari  passu  with  all  other  o/s 
debs. 


Trustee — The  Royal  Trust  Co. 

Other  Long-Term  Debt  — O/s  at  Dec.  31,  1980,  $915,000, 
excluding  $324,000  due  in  1  yr. 

Principal  Subsidiaries 

Alchem  Inc.;  Hanson  Inc.;  Douglasdale  Estates  Ltd.;  CXA 
Ltd.;  Chemetics  International  Ltd.;  Chipman  Inc.;  Inland 
Chemicals  Ltd.;  Eco-Research  Inc.;  Explosives  Sales  (1970) 
Ltd.;  C-l-L  Paints  Inc.;  Continental  Explosives  Ltd.;  Jarvis 
Clark  Co.  Ltd.;  C-l-L  Chemicals  Inc.;  West  African  Explo¬ 
sives  &  Chemicals  Ltd. 

Principal  Associated  Companies 

Tricil  Ltd.  (50%  int  );  Cornwall  Chemicals  Ltd.  (50% 
owned);  Canso  Chemicals  Ltd.  (33.3%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- _  $000 

Revenue  .  1,004.195 

Deprec.  &  amort.,  etc .  39,904 

Interest  charges .  10,807 

Income  tax  provision  .  38,100 

Equity  income  .  3,758 

Net  income,  operations .  51,475 

Extraordinary  items .  d729 

Net  income  50,746 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.60 

On  net  income  .  $4.53 

-  $000 

Cash  &  equivalent .  12,777 

Inventories  .  '185,356 

Investments  .  10,987 

Fixedassets.net .  354,714 

Total  assets  .  781,343 

Current  liabilities .  194,929 

Long-term  debt .  80,915 

Shareholders’ equity .  421,623 

Working  capital  .  154,146 

Cash  Flow  92,925 


1979 


879,968 
32,537 
10,653 
26,800 
2,579 
36,309 
1 1,977 
48,286 

$3.1 1 
$4.33 


5,230 

154,507 

9,987 

341,733 

662,302 

151,605 

81,275 

348,991 

157,870 

80,453 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.»  com.  sh. 

1980  .  $1,004,195,000  $51,475,000  $4.60 

1979  .  879,968,000  36,309,000  3.11 

1978  .  7^16,857,000  26,416,000  2.28 

1977  .  671,114,000  24,853,00‘0  2.52 

1976  .  617,826,000  24,363,000  2.47 

1975  .  597,305,000  42,638,000  4.34 


•As  originally  reported  by  the  company. 


CSA  Management  Ltd. 

Head  Off.  —  C/o  Andy  Haibeck.  P.  O.  Box  72,  Royal  Bank 
Plaza,  Toronto,  Ont.  M5J  2J2. 

INVESTMENT  FUNDS 

Goldfund  Ltd.  —  (Dorn.  1967).  Specialty  investment  fund; 
policy  is  to  invest  assets  in  gold  bullion  and  gold  mining  invest¬ 
ments  Qualifies  as  a  "foreign  property"  invest,  for  RRSP. 
Licensed  to  sell  in  all  provinces  except  Quebec. 

By  S.L.P.  dated  Feb.  14,  1968,  name  changed  from  Cana¬ 
dian  South  African  Gold  Investments  Limited  to  Canadian  South 
African  Gold  Fund  Limited,  and  by  S.L.P  dated  July  13,  1977, 
name  changed  to  Goldfund  Ltd. 

Effective  July  10,  1980,  stk.  split  on  3  new  shs.  for  1  old 
basis. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  purch.  of 
mutual  fund  shs.  is  $500.  Shs.  may  be  purchased  at  net  asset 
value.  (2)  Accumulation  Privilege  —  An  investor  may  apply  for 
the  accumulation  privilege  providing  he  already  has  mutual 
fund  shs  registered  in  his  name.  (3)  Letter  of  Intent  Program  — 
An  investor  may  sign  a  Letter  of  Intent  to  purchase  shs.  in  an 
amount  of  more  than  $25,000  within  a  1 3-month  period,  with  an 
initial  payment  of  at  least  $5,000  and  subsequent  payments  of 
at  least  $1,000.  (4)  Exchange  Privilege — Units  of  Goldtrust 
may  be  exchanged  for  shs.  of  the  fund  at  net  asset  value. 

Fees — Acquisition  charge  of  not  more  than  8%%  of  the 
offering  price.  On  sales  under  $25,000,  charge  is  8%%;  then 
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descending  by  steps  to  2%  on  $  1 ,000,000  and  over.  Accumula¬ 
tion  privilege  allows  for  a  reduced  sales  commission  on  addi¬ 
tional  shs.  purchased.  On  the  Letter  of  Intent  Program,  each 
part  of  the  total  invest,  made  within  the  13-mo.  period  qualifies 
for  the  discount  from  the  regular  offering  price  which  would 
apply  if  the  total  invest,  were  made  at  one  time.  Fee  of  $25  per 
transaction  on  Exchange  Privilege.  No  charge  for  distribution 
reinvest.  Management  Fee  —  Monthly  fee  equal  to  1  / 12  of  the 
total  of:  %%  of  the  month-end  value  of  net  assets  up  to 
$1,000,000,  plus  1  / 12  of  %°/o  to  14%  on  further  amounts. 

Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  by 
presenting  the  shs.  to  the  registrar  for  redempt.;  redempt. 
value  is  net  asset  value  at  the  close  of  business  on  the  day  shs. 
are  presented  if  before  noon  Toronto  time;  if  presented  after 
noon,  value  will  be  net  asset  value  at  the  close  of  the  next  busi¬ 
ness  day.  Payment  will  be  made  within  7  days. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1  1,856,000 

■6.52 

■  16.67 

1979  . 

4,473,000 

1  1.28 

14.63 

1978  . 

2,419,427 

4.52 

15 

1977  . 

3,285,853 

4.45 

10 

1976  . 

2,025,743 

3.25 

10 

■Following  3-for-1  split  in  July, 

1980. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  78.4 

5  yrs:  1975-80 

+366.3 

2  yrs:  1978-80  . 

+359.4 

10  yrs:  1970-80 

+916.8 

3  yrs:  1977-80  . 

+382.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Goldtrust — (Estab.  1975).  Specialized  com.  stk.  fund  with 
the  principal  objective  of  providing  an  investment  vehicle  for 
RRSP  invest,  in  gold  bullion  and  securities  of  companies  en¬ 
gaged  in  the  development  and  operation  of  gold  mines.  Li¬ 
censed  to  sell  in  all  provinces  except  Quebec. 

Purchase  Plans — (1)  Lump  Sum  Purchases  —  Units  of  the 
fund  may  be  purchased  at  net  asset  value.  Min.  initial  invest¬ 
ment  is  $500.  (2)  Registered  Retirement  Savings  Plan  —  Units 
of  the  fund  may  be  purchased  at  net  asset  value  for  an  RRSP 
under  the  Income  Tax  Act.  Min.  initial  purchase  is  $500.  Units  of 
the  fund  already  held  with  a  min.  of  $500  may  also  be  trans¬ 
ferred  into  a  plan.  (3)  Letter  of  Intent  —  An  agreement  to  pur¬ 
chase  units  in  an  amount  more  than  $25,000  within  a  13-month 
period.  Initial  payment  must  be  at  least  $5,000  with  additional 
payments  of  at  least  $  1 ,000.  (4)  Accumulation  Plan — An  inves¬ 
tor  purchasing  additional  units  of  the  fund  may  apply  for  the 
Accumulation  Plan,  provided  the  mgr.  is  notified  before  the 
additional  purchase  is  made.  (5)  Investors  may  exchange  their 
units  for  shs.  of  Goldfund  Ltd. 

Fees — Acquisition  charge  of  not  more  than  8%%  of  the 
offering  price.  On  purchases  under  $25,000  charge  is  8%%, 
then  descending  by  steps  to  2%  for  $1,000,000  and  over. 
Admin,  fee  for  RRSP  is  2/5  of  1%  of  the  value  of  each  plan,  with 
a  min.  annual  fee  of  $5  and  max.  of  $25.  On  the  Letter  of  Intent, 
each  part  of  the  total  invest,  made  during  the  period  qualifies 
for  the  discount  from  the  regular  ottering  price  which  would 
have  applied  if  the  total  invest,  were  made  at  one  time;  any 
excess  commission  pd  will  be  refunded  in  the  form  of  addi¬ 
tional  units  of  the  fund.  On  the  Accumulation  Plan,  an  investor 
may  qualify  for  reduced  sales  charges  provided  the  mgr.  is 
notified  before  the  additional  purch.  is  made.  Fee  of  $25  per 
transaction  for  Exchange  Privilege.  No  charge  for  reinvest,  of 
distributions.  Management  Fee — Monthly  fee  equal  to  1  /  '2  jf 
the  sum  of:  %%  of  the  first  $10,000,000  of  net  assets  plus  1/12 
of  %%  to  14%  on  further  amounts. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset 
value  as  of  the  close  of  business  on  the  day  the  request  is 
received,  if  received  before  noon;  at  the  close  of  business  on 
the  following  day  if  received  after  noon.  Payment  will  be  made 
within  7  days. 

Dividends — Fund  intends  to  distribute  annually  all  of  the  net 
income  and  net  realized  capital  gains  earned.  Distributions  will 
be  automatically  reinvested  in  additional  units  unless  the  inves¬ 
tor  requests  payment  in  cash. 

See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

10,964,000 

6.85 

25.33 

1979  . 

2,657,000 

4.91 

40.00 

1978  . 

1,190,212 

2.76 

4.75 

1977  . 

776,982 

2.61 

85.00 

1976  . 

215,419 

2.69 

3.28 

1  yr:  1979-80 

Cumulative  Growth 

% 

+44.7  5  yrs:  1975-80 

% 

+  248. 

2  yrs:  1978-80 

+  175.9 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80  . 

+  196.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cablevision  Nationale  Ltee 

Head  Off. — 600,  90  Beaubien  St.  W.,  Montreal,  Que.  H2S 
1V7.  Telephone  — (514)  270-6031.  Trans.  Agent — Trust  Gen¬ 
eral  du  Canada,  Montreal. 

Company— (B.C.  1965;  Que.  1975).  Directly  and  through 
subsids.,  operates  9  cable  TV  systems  throughout  Que.  At 
Aug.  31,  1980  co.  had  331,500  subscribers. 

Directors — Andre  Chagnon,  chm.,  pres.,  &  chief  exec,  offi¬ 
cer;  Roger  Jauvin,  exec,  v-p;  Guy  Archambault;  Michel  Decary; 
Denis  Giroux;  Raymond  Lacourse;  Gaston  Parent;  L.-P.  Savard; 
all  Montreal;  F.  W.  Benn,  Toronto;  Louis  Brunei,  Quebec;  G.  J. 
Nolet,  Candiac. 

Key  Personnel— Pierre  Hebert,  v-p,  mktg.;  J.-C.  Dubreuil,  v- 
p,  opers.;  R.  J.  Menard,  v-p,  eng.;  Marc  Cantin,  sec.;  J.-P 
Faille,  dir.  of  fin.;  Harold  Montminy,  dir.  of  human  resources. 

No.  of  Employees — Approx.  639. 

Capital  Stock —  Author. 

Pref.  2,500,000  sh. 

9  V*  %  Ser.  A 

Common  3,000,000  sh. 


Outstand. 

Par 

$10 

498,500  sh. 

1,876,875  sh. 

n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1980 

- $000 

Revenue  .  27,034 

Deprec.  &  amort.,  etc .  8,904 

Interest  charges .  4,163 

Income  tax  provision  .  (1,356) 

Equity  income  .  .... 

Net  income,  operations .  d1,210 

Extraordinary  items .  463 

Net  income  .  *  d748 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.89 

On  net  income  .  $d0.64 

- $000 

Cash  &  equivalent .  1,075 

Inventories  .  2,219 

Investments  .  140 

Fixed  assets,  net .  56,398 

Total  assets  .  64,549 

Current  liabilities .  22,232 

Long-term  debt .  27,950 

Shareholders’  equity .  9,409 

Working  capital  .  15,210 

Cash  Flow  .  6,332 


1979a 


17,456 

5,207 

2,484 

290 

256 

256 

$d0.03 

$d0.03 


2,335 

1,130 

47,025 

56,366 

13,237 

26,475 

10,512 

d6,691 

5,746 


Fisci  1 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$27,033,893 

$d1,210,203 

$d0.89 

19790  . 

17,455,882 

256,413 

dO. 03 

1978  . 

25,226,103 

550,168 

0.29 

1977  . 

23,019,685 

979,842 

0.52 

1976  . 

21,739,358 

939,069 

0.50 

1975  . 

15,853,078 

307,726 

0.16 

•As  originally  reported  by  the  company. 

□Eight  month  fiscal  period,  due  to  change  in  year  end. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


77 


9'/4%  Pref.,  ser.  A — Entitled  to  92K>c  per  sh.  p.a.,  pay.  quar¬ 
terly.  Non-redeem.  to  Dec.  19,  1984;  redeem,  at  $10.40  plus 
accr.  divds.  to  Dec.  19,  1985,  deer,  by  10c  per  sh.  to  Dec.  19, 
1988,  when  redeem,  at  par,  same  in  liquidation,  etc.  Purch.  fund 
to  purch.  20,000  shs.  p.a.,  beginning  1979  at  approx.  $10  per 
sh.;  cum.  to  max.  of  40,000  shs.  p.a.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.,  and  as 
a  class  elects  2  directors. 

Major  Shareholder— All  o/s  com.  shs.  held  by  Videotron 
(1979)  Ltee. 

Dividends  —  914%  Pref.  —  Entitled  to  9214c  per  sh.  p.a.  pay. 
quarterly  Jan.,  Apr.,  July,  and  Oct.  1;  initial  26c  per  sh.  (accr. 
from  Dec.  19,  1978)  pd.  Apr.  1.  1979. 

Long-Term  Debt  — O/s  at  Aug.  31,  1980,  totaled 

$31,475,000,  incl.  $3,525,000  due  in  one  yr.:  comprised  of 
$8,700,000  ser.  A  bonds  due  Apr.  1,  1983,  at  1114%  int. ; 
$1,175,000  secured  loan  due  July,  1983,  at  7%  and  8%  int.; 
$7,000,000  loan  bearing  int.  at  1%  above  prime,  maturing  July, 
1985;  and  $9,900,000  series  D  bonds,  int.  of  11)4%,  maturing 
Dec.,  1988;  $1,400,000  in  13%  mtge.,  due  Jan.  1,  1991;  and 
$3,300,000  in  bank  loan  bearing  int.  at  114%  above  prime, 
maturing  Sept.  1,  1992. 

Subsidiaries  —  Inter-Vision  (Montreal)  Inc.;  Inter-Vision 
(Quebec)  inc. 


Cabot  Trust  Company 

Address — 1055  Wilson  Ave.,  Downsview,  Ont.  M3K  1Y9. 
Telephone  —  (416)  633-4400. 

Company — (Ont.  1978).  Lends  money  on  first  mortgages 
and  personal  loans,  accepts  demand  and  term  deposits  and 
issues  guaranteed  investment  certificates. 

Directors — Anthony  Fusco,  chm  ,  Consiglio  di  Nino,  pres., 
Angelo  Breda,  Frank  Ciccolini,  George  Daniani,  Dario  D’Ange- 
la,  Gerald  Day,  Joseph  Fusco,  Emilio  Gambini,  Lawrence 
Longo,  J.  Zentil. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  shs.  215,250  shs.  $10 

Current  Financial  Position — As  at  June  30,  1980,  co.  had 
$9,322,144  total  assets  incl.  $6,332,923  in  mortgage  loans 
and  $2,61 1,051  in  cash  and  bank  deposit  receipts.  The  Guar¬ 
anteed  trust  account  totaled  $6,988,834  and  shldrs.'  equity 
was  $2,304,984. 

For  the  6  mos.  ended  June  30,  1980,  total  revenue  was 
$520,210,  resulting  in  net  income  of  $36,181.  * 


*The  Cadillac  Fairview  Corporation  Limited 

Head  Off. — 1200  Sheppard  Ave.  E.,  Willowdale,  Ont.  M2K 
2R8.  Telephone  —  (416)  494-71 1 1.  Trans.  Agent — The  Royal 
Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Cal¬ 
gary  and  Vancouver.  Listed  —  T,  M,  V. 

Company— (Ont.  amalg.  1974  and  1976).  Co.,  directly  and 
through  subsids.,  is  engaged  in  all  phases  of  real  estate  devel. 
in  Canada  and  United  States. 

During  1980,  co.  acquired  all  o/s  shs.  of  The  Iona  Develop¬ 
ment  Corporation  in  exchange  for  45,000  shs.  of  co. 

Ranking  in  FP  500 — 2  by  assets  among  real  estate  devel¬ 
opers. 

Directors — J.  H.  Daniels,  chm.  &  chief  exec,  officer,  Toron¬ 
to;  E.  L.  Kolber,  v-chm.  &  chm.  invest,  committee,  Montreal;  N. 
R.  Wood,  vice-chm.  &  pres.;  B.  I.  Ghert,  vice-chm.;  A.  E.  Dia¬ 
mond,  chairman  of  the  Executive  Committee;  Toronto;  M.  V. 
Prentiss,  exec,  v-p,  Dallas;  K.  G.  Bream,  Martin  Seaton,  G. 
Sheff,  N.  R.  Stone,  exec,  v-p's;  Joseph  Berman,  E.  A. 
Goodman,  T.  H.  Inglis,  R.  M.  Thomson,  G.  J.  Shear,  all  Toronto; 
J.  H.  Moore,  Lambeth,  Ont.;  Charles  Bronfman,  A  M  Ludwick, 
Peter  C.  Swann,  P.  F.  Vineberg,  Montreal;  Pierre  Cote  Sr.,  Que¬ 
bec  City;  D.  H.  Siskind,  New  York. 

Key  Personnel — J.  R.  Bullock,  exec,  v-p;  P.  McNichol,  R. 
Baby,  J.  D.  Ellison,  D.  G.  Philpott,  J.  Silverberg,  R.  Blackman, 
sr.  v-p’s;  C.  W.  McDonnell,  v-p  &  sr.  contr.;  Raymond  Quirk,  v-p, 
admin.;  A.  J.  Ellman,  v-p,  fin.  planning;  C.  A.  Ewing,  v-p  info,  sys¬ 
tem;  D.  E.  Fox,  v-p  fin.  planning;  A.  Harum,  J.  D.  Gartley,  George 
Lawtey,  D.  G.  McMullen,  D.  E.  Fox,  v-p's  &  group  cont.'s;  S.  A. 


—  Author. 

Outstand 

Par 

•50,000,000  sh. 

13,308,853'sh. 

n.p.v. 

□49,978,480  sh. 

26,360,373  sh. 

n.p.v. 

Craig,  W.  G.  Hilton,  M.  A.  Shear,  R.  L.  Strom,  A.  L.  Sayers,  A.  H. 
Sutton,  R.  G.  Stapley,  M.  J.  Rothschild,  Harold  Fealdman,  F.  E. 
Barrie,  Joseph  Flamer,  S.  J.  Kolber,  E.  W.  Booth,  John  Pitcher, 
D.  S.  Weinberg,  E.  A.  Kirk,  Adam  Bielecki,  Viktor  Damanis,  John 
Finnerty,  Bill  Mocsy,  Roland  Jolicoeur,  v-p’s;  D.  M.  McMenemy, 
v-p  &  sec.;  P.  Braun,  v-p  &  treas.  and  D.  Cameron,  asst,  treas. 

No.  of  Employees — Approx.  2,500. 

Capital  Stock - 
Pfce. 

Ser.  A — 

Common 

□Of  which  700,476  shs.  reserved  for  options. 

•Of  which  328, 1 15  shs.  reserved  for  options,  etc. 

Pfce. — Cum.,  iss.  in  series,  non-voting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  1  vote  per  sh. 

Ser.  A  —  Entitled  to  85c  per  sh.  p.a.  pay.  quarterly;  entitled  to 
$10  per  sh.  on  liquidation.  Redeem,  at  $10.80  per  sh.  to  Nov. 

15,  1979,  thereafter  redempt.  price  decreases  by  10c  each  yr. 
to  $10  after  Nov.  15,  1986.  Non. -redeem,  prior  to  Nov.  15,  1983 
under  certain  mkt.  conditions. 

Com.  —  Voting  stk. 

Major  Shareholder  —  Cemp  Investments  Ltd.  held  approx. 
36%  of  o/s  com.  shs.  at  May,  1981. 

Capital  Change  — Effective  Aug.  31,  1978,  o/s  com.  shs. 
were  changed  into  two  com  shs.  and  one  new  pfce.  sh.  ser.  A 
for  every  two  com.  shs.  held;  and  o/s  pfce.  shs.  were  changed 
into  two  new  pfce.  shs.,  ser.  A  for  each  6!4%  pfce.  shs.  held. 
Dividends — 10c  per  com.  sh.  paid  Aug.  18,  1980  and  July 

16,  1979  (first  following  capital  reorganization).  Pfce.  —  Pd. 
reg.  quarterly. 

Long-Term  Debt— O/s  at  Feb.  29,  1980,  $1,163,313,000 
incl.  $102,934,000  due  within  one  year.  Debt  comprised 
$924,142,000  in  mortgages  on  income  producing  properties 
with  average  int.  of  9.3%;  $5,517,000  in  mtges.  on  inc.  pro¬ 
ducing  props,  under  const,  with  avge.  int.  of  10.2%; 
$127,541,000  on  land  held  for  develop,  with  avge.  int.  of 
1 1 .2%;  and  $106, 1 13,000  in  notes  payable  and  other  debt  with 
avge.  int.  of  10.7%. 

Also  o/s  at  Feb.  29,  1980,  were  $238,984,000  in  specific 
devel.  loans,  $34,549,000  income-producing  property  loans. 
$289,449,000  in  general  bank  debt.,  and  $95,531,000  in 
mtges.,  etc.,  on  housing  projects  under  construction  and  for 
sale. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inc.  producing  property . 

Land  for  &  under  devel . 

Housing  projects  . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


1980  1979 

- $000 - 


666,997 

14,522 

93,015 

21,600 

420,455 

1 1,495 
67,588 
19,100 

25,665 

23,537 

25,665 

23,537 

$0.55 

$0.55 

ynnn 

$0.70 

$0.70 

19,387 

1,162,402 

455,493 

237,167 

2,292,004 

8,1 18 
1,001,943 
355,537 
170,669 

1,829,725 

1,163,313 

209,388 

1,041,584 

194,488 

59,637 

52,632 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

1981Q  . 

$538,765,000 

$d2,377,000 

1980  . 

666,997,000 

25,665,000 

1979  . 

420,455,000 

23,537,000 

1978  . 

290,326,000 

22,552,000 

1977  . 

253,385,000 

15,218,000 

1976  . 

200,396,000 

16,489,000 

•As  originally  reported  by  the  company. 
□Nine  mos.  ended  Nov.  30,  1980. 


com.  sh. 
$d0.41 
0.55 
0.70 
0.89 
0.60 
0.67 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Major  Subsidiaries 

Canada:  Au  Carrefour  des  Villes  Ltee  (51%  int.);  Le  Cen¬ 
tre  Commercial  Fairview  Lt6e  (50%  int.);  Continuous  Colour 
Coat  Ltd.  (50%  int.);  Fairview  Residential  Developments 
Ltd.  (100%  int  );  Les  Galeries  D’Anjou  Lt6e  (50%  int  );  Green¬ 
field  Park  Shopping  Centre  Ltd.  (50%  int  );  Pacific  Centre 
Ltd.  (33  VS  %  int);  T.E.C.  Leaseholds  Ltd.  (60%  int.);  Toronto- 
Dominion  Centre  Ltd.  (50%  int.);  Woodbine-Sheppard  Shop¬ 
ping  Centre  Ltd.  (50%  int  ). 

United  States — Cadillac  Fairview  Apartments  Corp. 
(100%);  Cadillac  Fairview/California,  Inc.  (100%);  Cadillac 
Fairview  Florida,  Inc.  (100%);  Cadillac  Fairview  Illinois,  Inc. 
(100%);  Cadillac  Fiarview  Indian  Spring,  Inc.  (100%);  Cadil¬ 
lac  Fairview  Properties  (Colorado)  Inc.  (100%);  Cadillac 
Fairview  Residential  Development  Inc.  (100%);  Cadillac 
Fairview  Shopping  Center  Developments  Inc.  (100%);  Ca¬ 
dillac  Fairview  Shopping  Centers  (United  States)  Holdings 
Inc.  (100%);  Cadillac  Fairview  Shopping  Centers  (U.S.)  Lim¬ 
ited  (100%);  CF  Southern  Region,  Inc.  (100%);  Cadillac  Fair- 
view  U.S.,  Inc.  (100%);  Cadillac  Fairview  U.S.  Western  Re¬ 
gion,  Inc.  (100%);  C.F.  Smithville,-  Inc.  (100%);  CF  South¬ 
west  Inc.  (100%);  CFHC  Texas,  Inc.  (100%);  General  Homes 
Consolidated  Companies,  Inc.  (100%). 

Netherlands:  C.F.I.  Properties  B.V.  (100%  int.). 


CADMAN  MANUFACTURING  COMPANY 
LIMITED 

Head  Off.  —  Box  10,  Courtland,  Ont.  N0J  1E0. 

Company  —  (Ont  1947).  Manufactures,  imports  and  distrib¬ 
utes  jewelry. 

Directors — W.  L.  Cadman,  chm.;  Wesley  Dickenson,  pres.; 
Myrtle  Dickenson,  sec.-treas.;  George  Dickenson,  E.  K.  Cad¬ 
man,  v-p,  all  Courtland,  Ont. 

No.  of  Employees — Approx.  35. 

Capital  Stock* —  Author.  Outstand.  Par 

Pref.  noncum.  143,000  sh.  393,700  sh.  $10 

Common  70,000  sh.  21,473  sh.  n.p.v. 

*As  at  Feb.  28,  1980. 

Dividends — Pref.  —  Pd.  in  July  1974;  9%  div.  pd.  in  1976 
and  1977.  Com.  $48,000  in  1980;  $38,000  in  1979;  $40,000  in 
1978. 


CALOX  INDUSTRIES  LTD. 

Head  Off.— 1644,  127th  St.,  Surrey,  B.C.  V4A  3S1.  Trans. 
Agent — Yorkshire  Trust  Co.,  Vancouver. 

Company  —  (B.C.  1971).  Formed  under  the  sponsorship  of 
Callazon  Industries  Ltd.  to  develop  a  limestone  quarry  58  miles 
north  of  Prince  George,  B.C.  In  Apr.,  1981,  Martin  Martinuik 
reported  to  be  major  shareholder. 


No.  of  Employees — 8  in  May  in  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,579, 184  sh.  n.p.v. 

Note  — On  Apr.  30,  1981,  shldrs.  approved  reclassification 
of  the  com.  stock  into  non-voting  cl.  A  and  voting  cl.  B  shs.  on 
the  basis  of  one  cl.  A  and  one  cl.  B  sh.  for  each  of  two  com.  shs. 
held,  and  the  change  in  authorized  capital  to  20,000,000  spe¬ 
cial  shs.,  20.000,000  cl.  A  shs.,  1,000,000  cl.  B.  shs.  and  100 
com.  shs.  Co.  expected  reorganization  to  be  effective  June  15, 
1981. 

Major  Shareholders — J.  B.  Whitely  &  Co.  Ltd.  holds  21.1% 
and  B.  F.  Kelly  holds  12.7%  int. 

Dividends— 10c  pd.  Nov.  3,  1980  and  Nov.  1,  1979;  50c  pd. 
Dec.  15,  1978;  25c  pd.  Feb.  28,  1978.  No  divds.  pd.  previous¬ 
ly. 

Principal  Interest — Aledo  Oil  &  Gas  Co.  Ltd.  (50%  owned) 
and  its  wholly  owned  subsid.,  Aledo  Exploration,  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  :  1980*  1979* 

- $000 - 


610  574 

11  11 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Mtge.,  notes  etc.  rec.  ... 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


214 

197 

221 

21# 

221 

214 

$0.14 

$0.14 

$0.14 

$0.14 

$nnn 

385 

496 

4,425 

4,487 

50 

‘  50 

231 

242 

5,274 

5,450 

377 

617 

4,780 

4,717 

191 

55 

232 

225 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$610,407 

$221,441 

$0.14 

1979  . 

574,015 

'  213,684 

0.14 

1978  . 

584,900 

144,386 

0.10 

1977  . 

7,561,723 

116,823 

0.09 

1976  . 

7,800,595 

46,772 

0.04 

1975  . 

8,383,256 

d291,229 

dO. 27 

•As  originally  reported  by  the  company. 
*June  28  in  1980;  June  30  in  1979. 


*Calvert-Dale  Estates  Limited 

Head  Off.  —  7060,  P.O.  Box  84,  1  First  Canadian  Place, 
Toronto,  Ont.  M5X  1 B 1 .  Telephone — (416)  366-9436.  Trans. 
Agent  —  Canada  Permanent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1961).  The  co.  is  an  investment  holding 
co.  with  50%  int.  in  Aledo  Oil  &  Gas  Co.  Ltd.,  which  is  engaged 
in  oil  and  gas  exploration  in  the  Unitdd  States.  Interests  are 
held  in  certain  properties  in  Oklahoma  and  Texas. 

On  Feb.  4,  1981,  co.  sold  its  50%  int.  in  Waterdale  Inc.  as 
well  as  the  assets  of  wholly  owned  Dales  of  Brampton  Ltd. 
Subsequently,  the  co.  announced  that  it  was  seeking  new 
investment  and  acquisition  opportunities  in  the  oil  and  gas  sec¬ 
tor,  particularly  in  the  United  States. 

Directors — J  B.  Whitely,  chm.  &  chief  exec,  officer,  Oak¬ 
ville;  J.  W.  Beckerleg,  pres.,  Toronto;  M.  Gaasenbeek,  D.  M. 
Thompson,  Toronto;  B.  F.  Kelly,  P.  E.  Martin,  Montreal;  J.  C. 
Stradwick,  Jr.,  Burlington. 

Key  Personnel — E.  D.  Bateman,  sec.-treas. 


Calvin  Bullock  Limited 

Head  Off.  —  2960,  630  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1X1.  S.I.C.  — 705. 

INVESTMENT  FUNDS 

Acrofund  Ltd.  —  (Dom.  1970).  Com.  stk.  mutual  invest,  fund 
with  the  primary  objective  of  capital  growth  through  invest, 
mainly  in  Cdn.  securities.  Qualifies  as  an  invest,  for  RRSPs  and 
DPSPs.  Licensed  to  sell  in  all  provinces.  Manager — Calvin  Bul¬ 
lock  Investment  Advisors  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Shs.  may  be 
purchased  at  net  aset  value.  (2)  Periodic  Investment  Plan- 
Regular  payments  of  $25  or  more  may  be  taken  on  a  weekly, 
monthly  or  quarterly  basis.  (3)  Two-Fund  Retirement  Savings 
148Plahs.  of  Acrofund  Ltd.  and/or  Canadian  Investment  Fund 
Ltd.  may  be  purchased  in  any  multiple  of  10%  in  percentage 
proportions  as  an  RRSP  under  the  terms  of  the  Income  Tax  Act. 
Min.  initial  contribution  is  $500  with  subsequent  contributions  of 
$100  or  more.  Under  this  plan,  all  or  part  of  an  invest,  may  be 
transferred  to  special  shs.  of  Canadian  Investment  Fund.  (4) 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


79 


Deferred  Profit  Sharing  Plan  —  Shs.  of  Acrofund  Ltd.  and/or 
Canadian  Investment  Fund  Ltd.  may  be  purchased  for  DPSPs 
under  the  Income  Tax  Act. 

Fees  —  Acquisition  fee  of  not  more  than  7%  of  the  offering 
price.  On  purchases  of  less  than  $10,000  the  charge  is  7%, 
then  declining  to  4 Vfc%  on  $10,000-$49,999  and  2%  on 
$50, 000-899,999;  on  $  100,000  or  more,  the  charge  may  be  fur¬ 
ther  reduced  at  the  discretion  of  the  distributor.  Scale  of 
charges  applies  to  any  total  invest,  made,  even  though  such 
invest,  may  be  divided  between  mutual  shs.  of  the  fund  and 
special  shs.  of  Canadian  Investment  Fund  Ltd.  On  RRSP,  trus¬ 
tee  entitled  to  admin,  fee  of  Vfe  of  1%  per  quarter  of  the  value  of 
assets  (limited  to  the  first  $4,800  only)  in  each  plan,  pay.  Feb., 
May,  Aug.  and  Nov.;  initial  fee  of  $  10  for  opening  each  account; 
transfer  fee  of  the  lesser  of  $25  or  the  distribution  premium 
applicable  to  the  no.  of  shs.  transferred.  On  DPSP,  trustee  enti¬ 
tled  to  admin,  fee  of  the  greater  of  $150  p.a.  or  '/<  of  1%  of  the 
average  of  the  beginning  and  yr.-end  values  of  each  plan  for  up 
to  5  members  in  the  plan;  a  fee  of  $6  p.a.  is  charged  for  each 
additional  member.  Management  Fee  —  Quarterly  fee  equal  to 
3/20  of  1%  of  average  net  assets,  pay.  on  the  last  day  of 
March,  June,  Sept,  and  Dec. 

Redemption  Policy — Shs.  are  redeemable  at  any  time  at  the 
request  of  the  holder  at  net  asset  value  determined  at  the  close 
of  business  on  the  first  full  business  day  on  which  the  Montreal 
and  Toronto  Stock  Exchanges  are  open  next  succeeding  date 
of  surrender  for  redempt.  Payment  to  be  made  within  5  busi¬ 
ness  days. 

Dividends  —  At  least  85%  of  net  inc.  annually  distributed  as 
divds.  See  table  following  for  divds.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

12,741,000 

3.16 

22  5 

1979  . 

7,891,000 

2.12 

6 

1978  . 

6,660,121 

1.54 

4.5 

1977  . 

6,949,360 

1.43 

3.5 

1976  . 

6,830,847 

1.20 

3.5 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +63.8  5  yrs:  1975-80  .  +283.7 

2  yrs:  1978-80  ...  +132.7  10  yrs:  1970-80  .  +280.4 

3  yrs:  1977-80...  +158.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Banner  Fund  —  (Estab  1977).  Open-end  fund  with  the  prin¬ 
cipal  objective  of  l.-t.  growth  by  investing  in  a  diversified  selec¬ 
tion  of  high  grade  equity  and  fixed  inc  securities,  primarily  U.S. 
Licensed  to  sell  in  all  provinces.  Manager — Calvin  Bullock 
Investment  Advisors  Ltd. 

Purchase  Plans — Shs.  may  be  purchased  at  net  asset  value. 
Suggested  min.  subscription  is  $500;  min.  holding  20  units. 
Units  transferable  in  Calgary. 

Fees — Acquisition  fee  5%  max.;  up  to  $9,999,  5%;  then  on  a 
sliding  scale  to  2%  for  $50,000-$99,999.  Reduced  premium 
available  on  the  basis  of  aggregate  total  purchases.  No  re¬ 
dempt.  fee  unless  units  redeemed  within  90  days  of  purchase 
when  2%  of  net  asset  value  of  units  charged.  Management 
Fee  —  Annual  fee  of  2%  of  net  assets  of  fund  up  to  $1,000,000, 
then  declining  by  steps  to  0.75%  of  $100,000,000  and  over, 
pay.  quarterly. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
net  asset  value  as  determined  on  the  valuation  date  upon  which 
request  is  received.  Payment  will  be  made  within  7  days. 

Dividends  —  All  net  income  of  the  fund  and  annually  net  real¬ 
ized  capital  gains  distributed.  All  distributions,  automatically 
reinvested  unless  unitholder  has  requested,  in  advance,  pay¬ 
ment  in  cash. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  0  per  Unit 

1980  : .  5,151,000  7.36  79.34 

1979  .  3,520,000  4.95  12.75 

1978  .  3,576,000  4.93  42.25 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +63.3  5  yrs:  1975-80  .  n.a. 

2  yrs:  1978-80  .  . .  +72.3  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  . .  +84.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

CIF  Income  Fund  —  (Estab.  1979).  Open-end  fund  with  prin¬ 
cipal  objective  of  current  income  by  investmt.  in  int. -bearing 
securities.  Licensed  to  sell  in  all  provinces.  Manager — Calvin 
Bullock  Investment  Advisors  Ltd. 

Purchase  Plans  —  Shs.  may  be  purchased  at  net  asset  val¬ 
ue. 

Fees  —  Acquisition  fee  of  not  more  than  4%  of  the  offering 
price.  On  purchases  less  than  $10,000  the  charge  is  4%,  then 
declining  to  2%  on  $10,000-$49,999  and  to  1%  on  $50,000- 
$99,999.  On  $100,000  or  more,  the  charge  may  be  further 
reduced  at  the  discretion  of  the  distributor. 

Redemption  Policy — See  Acrofund  Ltd. 

Dividends  —  Annual  net  realized  capital  gains  distributed  on 


a  quarterly  basis. 

Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

.  $ 

$ 

C  per  Unit 

1980 

3,642.000 

9.53 

1 1 1.5 

1979 

4,192,000 

10.00 

55.0 

1978 

n.a. 

n.a. 

n.a. 

1977 

n.a. 

n.a. 

n.a. 

1976 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

%  '/ 

% 

1  yr: 

1979-80 

+6.6 

5  yrs:  1975-80 

n.a. 

2  yrs: 

1978-80. 

n.a. 

10  yrs:  1970-80 

n.a. 

3  yrs: 

1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canadian  Investment  Fund,  Ltd.  —  (Dorn.  1932).  Mutual 
investment  fund,  investing  principally  in  securities  of  Cdn.  cos. 
and  govts,  and  U.S.  cos.  which  do  substantial  business  in  Can¬ 
ada.  Qualifies  as  an  invest,  for  RRSPs  and  DPSPs.  Licensed  to 
sell  in  all  provinces  and  N.W.T.  Manager — Calvin  Bullock,  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Offering  price 
for  special  shs.  is  net  asset  value  per  sh.  (2)  Growth  Plan  — 
Special  shs.  at  regular  net  offering  price  may  be  purchased 
with  a  min.  initial  payment  of  $200  and  subsequent  payments  of 
at  least  $25  weekly,  monthly  or  quarterly.  Plan  may  be  termi¬ 
nated  at  any  time  without  penalty.  (3)  Retirement  Savings 
Plan — A  registered  plan  under  the  terms  of  the  Income  Tax  Act. 
Shs.  are  purchased  under  the  plan  at  regular  net  offering  price. 
Special  shs.  in  lots  of  75  or  more  will  also  be  accepted  as  a 
contribution  to  the  plan.  (4)  Two-Fund  Retirement  Savings 
Plan  —  Mutual  fund  shs.  of  Canadian  Investment  Fund.  Ltd. 
and/or  Acrofund  Ltd.  may  be  purchased  in  any  multiple  of  10% 
in  percentage  proportions  as  an  RRSP  under  the  terms  of  the 
Income  Tax  Act.  Min.  initial  contribution  is  $500  with  subse¬ 
quent  contributions  of  $100  or  more.  Under  this  plan,  all  or  part 
of  the  investment  may  be  transferred  to  mutual  fund  shs.  of 
Acrofund  Ltd.  (5)  Deferred  Profit  Sharing  Plan  —  Mutual  fund 
shs.  of  Canadian  Investment  Fund  Ltd.  and/or  Acrofund  Ltd. 
may  be  purchased  for  DPSPs  under  the  Income  Tax  Act.  (6) 
Systematic  Withdrawal  Plan  —  Provides  for  the  payment  of  a 
stated  amount  of  money  at  monthly  or  quarterly  intervals.  Min. 
holding  eligible  for  withdrawal  is  $5,000  with  a  min.  holding  of 
$10,000  recommended.  Min.  withdrawal  is  $25  and  payments 
are  made  on  or  about  the  21st  day  of  the  month.  Plan  may  be 
terminated  at  any  time. 

Fees — Acquisition  charge  is  7%  of  offering  price.  On' pur¬ 
chases  of  less  than  $10,000  the  charge  is  7%,  then  declining 
by  steps  to  4’+%  on  $  10,000-$49,999  and  2%  on  $50,000- 
$99,999.  On  $100,000  or  more,  the  charge  may  be  further 
reduced  at  the  discretion  of  the  optionee.  Charges  apply  to  any 
total  invest,  made,  even  though  such  investment  may  be 
divided  between  Acrofund  Ltd.  and  Canadian  Investment  Fund. 
No  termination  charge  on  Growth  Plan.  On  RRSP,  admin,  fee  of 
1  / 10  of  1%  (limited  to  the  first  $5,000  only)  of  the  value  of  the 
member's  account  quarterly;  no  penalty  for  withdrawal.  On 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Two-Fund  RSP,  admin,  fee  of  Vb  of  1%  per  quarter  of  the  value 
of  assets  (limited  to  the  first  $4,800  only)  in  each  plan,  pay.  in 
Feb.,  May,  Aug.  and  Nov.  A  fee  of  $10  is  charged  for  opening 
each  account.  Transfer  fee  of  the  lesser  of  $25  or  the  distribu¬ 
tion  premium  applicable  to  the  no.  of  shs.  transferred.  Admin, 
fee  for  DPSP  is  the  greater  of  $150  p.a.  or  %  of  1%  of  the 
average  of  the  beginning  and  yr -end  values  of  each  plan  for  up 
to  5  members  in  the  plan.  A  fee  of  $6  p.a.  is  charged  for  each 
additional  member.  On  Systematic  Withdrawal  Plan,  service 
charge  of  $1  for  each  payment  plus  $1 .75  a  year.  A  charge  of 
$1.50  is  made  for  each  partial  withdrawal  and  $2.50  on  the  ter¬ 
mination  of  the  plan.  Management  Fee — Quarterly  fee  of  0.15 
of  1%  of  the  avge.  mkt.  value  of  the  company’s  net  assets  dur¬ 
ing  the  quarter,  pay.  on  the  last  day  of  March,  June,  Sept,  and 
Dec. 

Redemption  Policy— Special  shs.  are  redeemable  at  any 
time  at  the  request  of  the  holder  at  liquidating  value  determined 
at  the  close  of  business  on  the  first  full  business  day  on  which 
the  Montreal  Stock  Exchange  is  open  next  succeeding  surren¬ 
der  for  redemption.  Payment  to  be  made  within  5  days. 

Dividends — Dividends  apply  to  both  special  and  ord.  shs. 
and  are  pay.  on  Feb.,  May,  Aug.  and  Nov.  1.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Equity  Section 


Total , 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1 16,317,000 

6.61 

34 

1979  . 

1 10,566,000 

5.73 

23+5* 

1978  . 

109,106,267 

4.97 

25 

1977  . 

107,854,699 

4.34 

23 

1976  . 

1 13,024,845 

4.21 

'  23 

^Capital  gain. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+21.8 

5  yrs:  1975-80 

+  107.7 

2  yrs:  1978-80 

+48.1 

10  yrs:  1970-80 

+  147.1 

3  yrs:  1977-80 

+79.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Campeau  Corporation 

Head  Off. — 2932  Base  Line  Rd.  (Box  450,  Stn.  A),  Ottawa, 
Ont.  KIN  8R9.  Telephone  —  (613)  596-41 10.  Trans.  Agent — 
Royal  Trust  Corp.,  of  Canada,  Montreal  and  Toronto. 

Company  —  (Ont.  by  amalg.  1973).  An  integrated  real  estate 
development  co.,  primarily  active  throughout  Canada,  in  all 
aspects  of  property  development,  including:  lumbering  opera¬ 
tions;  construction,  management  and  ownership  of  large  multi¬ 
use  commercial  complexes;  large-scale  land  development;  de¬ 
sign  and  construction  of  housing;  and  the  manufacture  and 
sales  of  building  products.  The  co.  also  has  production  and 
marketing  facilities  overseas  for  building  products  sold  in  Eu¬ 
rope. 

In  Dec.,  1980,  co.  sold  its  60%  int.  in  Johncamp  Realty  Inc. 

Ranking  in  FP  500 — 8  by  assets  among  real  estate  devel¬ 
opers. 

Directors — Robert  Campeau,  chm.  &  chief  exec,  officer;  J. 
C.  Paradis,  dep.  chm.;  R.  B.  McCartney,  pres.;  David  King, 
exec,  v-p;  W.  J.  Carroll,  exec,  v-p  fin.,  all  Nepean,  Ont.;  Andre 
Charron,  A.  M.  Mann,  Francois  Mercier,  Montreal;  Frank  Stron- 
ach,  Toronto;  Robert  Despres,  Quebec  City. 

Key  Personnel — Clement  Cadieux,  sr.  v-p,  special  projects; 

J.  P.  Benoit,  sr.  v-p,  housing  &  land  development;  R.  M.  Chev- 
rier,  sr.  v-p.  construction  admin.;  J.-M.  Gaudreault,  v-p,  project 
planning;  R.  M.  Larocque,  v-p,  bldg,  products;  Roland  Ville- 
maire,  v-p,  accounting;  T.  J.  Walker,  sr.  v-p,  treas.;  D.  A.  Beggs, 
v-p,  compt.;  Bruno  Chiricota,  v-p,  forestry  opers.;  D.  T.  Cres- 
swell,  v-p,  sec.  &  gen.  counsel;  Grant  Sedgwick,  v-p,  commer¬ 
cial  devel.  U.S.  West;  L.  B.  McQuarrie,  v-p,  land  devel.,  Calif.; 

K.  V.  Cooper,  v-p,  commercial  devel.,  U.S.  Southwest;  Donald 
McMaster,  v-p,  construction  mgmt.;  John  Van  Haastrecht,  v-p, 
commercial  devel.,  eastern  Canada. 

No.  of  Employees — 2,400  at  April,  1981. 


Capital  Stock* —  Author. 

Outstand. 

Par 

2nd  pfce. 

4,000,000  sh. 

4,000,000  sh. 

$20 

Ser.  A  pfce. 

20,000,000  sh. 

1,480,000  sh. 

$5 

Cl.  A  com.* 

282,638  sh. 

nil 

$7 

Com. 

40,000,000  sh. 

15,987,816  sh 

n.p.v. 

■As  at  Dec.  31,  1980,  but  giving  effect  to  4-for-1  stock  split 
of  2nd  pfce.  &  com.  shs.  in  May,  1981. 

’Reserved  for  issue  on  conversion  of  notes. 

Class  I  Pfce.  —  Issuable  in  series. 

Class  I  Pfce.  Ser.  A  —  Entitled  to  cum.  divd.  of  35c  per  sh. 
p.a.;  redeem,  at  any  time  at  option  of  co.  or,  after  Dec.  1,  1987, 
at  option  of  holder.  Non-voting. 

2nd  Pfce.  —  Entitled  to  0.6c  p.a.  non-cum.;  entitled  to  10 
votes  per  sh. 

Major  Shareholders  —  As  at  Mar.  11,  1981,  Robert 

Campeau  Holdings  Inc.  held  1 ,751,69 1  com.  shs.  or  43.8%  int.; 
Robert  Campeau  directly  held  1,000,000  2nd  pfce.  shs.;  and 
Guarantee  Trust  Co.  held,  in  trust,  1,017,719  com.  shs.  or 
25.5%  int. 

Capital  Stock  Changes  —  Effective  Nov.  8,  1977, 

20,000,000  cl.  I  pfce.  shs.,  $5  par,  created  of  which  1,600,000 
designated  as  cl.  I  pfce.  shs.  ser.  A;  subsequently  1,520,000 
ser.  A  shs.  issued  for  $7.6  million.  Also  author,  cap.  fixed  at 
10,000,000  cl.  B  com.,  10,000,000  com.  and  9,000,000  cl.  A 
com.  shs.;  and  par  value  of  cl.  A  &  B  com.  shs.  changed  to  $7 
per  sh.  from  n.p.v.  In  addition  A  &  B  com.  shs.  ceased  to  be 
interconv.  and  cl.  B  com.  shs.  became  conv.  into  com.  shs.  on 
sh.-for-sh.  basis. 

Subsequently  all  o/s  7%  first  pfce.  shs.  and  all  o/s  cl.  A 
com.  shs.  called  for  redemp. 

Effective  May  8,  1981,  com.  and  2nd  pfce.  shs.  were  split 
4-for-1. 

During  1979,  the  authorized  cl.  B  shs.  were  cancelled  and 
the  o/s  shs.  converted  into  com.  shs. 

Dividends  —  Class  I  Pfce.  Ser.  A — Pd.  regularly.  2nd 
Pfce. — 0.6c  p  a.  non-cum.;  initial  0.6c  pd.  Dec.  30,  1973,  and 
regularly  since.  Common  —  No  set  rate;  20c  pd.  May  21,  1981; 
17'/2C  pd.  Dec.  17,  1980;  12'/2C  pd.  June  6,  1980;  10c  pd.  May 
31,  and  Dec.  31,  1979.  Prior  to  reorganization,  5c  per  cl.  B  sh. 
pd.  Nov.  15  and  May  31,  1978.  Previously,  8V2C  (tax-deferred) 
pd.  May  16,  1977;  pd.  rate  of  8'/2C  (tax-deferred)  per  sh.  p.a. 
s.a.  from  May  15,  1974  (initial)  to  Nov.  15,  197$,  incl.  1st 
Pfce. — Was  entitled  to  70c  per  sh.  p.a.  cum.  Initial  divd.  pd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share  □: 

On  net  income,  oper . 

On  net  income  . 


1980 


1979 


Cash  &  equivalent  .... 

Inventories  . 

Land  held  for  sale  .... 
Rental  properties,  etc. 

Total  assets  . 

Bank  loans  . 

Long-term  debt . 

Shareholders'  equity  . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


$000  - 


Revenue* 

$269,716,000 
244,696,000 
209,169,000 
170,917,000 
,  173,601,000 
139,969,000 
•As  originally  reported  by  the  company. 
□Adjusted  for4-for-1  split,  May,  1981. 


269,716 

242,092 

9,534 

7,365 

53,373 

47,579 

8,600 

10,174 

14,527 

4,801 

1,800 

14,527 

6,601 

$0.88 

$0.27 

$0.88 

$0.39 

$nnn 

77,519 

66,762 

196,445 

156,949 

532,738 

546,840 

950,297 

866,359 

108,198 

51,346 

627,697 

618,584 

52,978 

39,899 

34,210 

24,098 

Net  inc. 

Earns,  per 

oper.« 

com.sh.  □ 

$14,527,000 

$0.88 

6,601,000 

0.27 

523,000 

2,890,000 

0.09 

5,590,000 

0.18 

7,568,000 

0.26 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dec.  31,  1973,  and  regularly  quarterly  to  redemp.  on  Dec.  12, 
1977.  Cl.  A  com.  —  Divd.  of  10c  per  sh.  pd.  May  16,  1977  Pre¬ 
viously  rate  of  10c  per  sh.  p.a.  pd.  reg.  s.a.  from  Nov.  15,  1973 
to  Nov.  16,  1976,  incl.  AH  shs.  redeemed  Dec.  13,  1977. 

Long-Term  Debt — As  at  Dec.  31,  1980,  the  co.  had  o/s 
$627,697,000  in  l.-t.  debt.  Debt  comprised:  $188,549,000  in 
bank  loans;  $183,344,000  in  6'4%  to  13'4%  mtges.,  loans  & 
bonds;  $38,000,000  due  under  financing  arrangement; 
$21,200,000  in  11%  gen.  mtge  bonds,  ser.  A,  of  which 
$2,400,000  serial  bonds  with  $600,000  due? on  Feb.  15  in  1979 
to  1982,  incl.,  and  $20,000,000  in  s.f.  bonds  due  Feb.  15,  1992, 
or  prepay  on  Feb.  15,  1983,  at  the  holder’s  option  exercisable 
after  Mar.  15,  1982;  and  prior  to  July  15,  1982,  also  co.  may 
incr.  int.  pay  on  s.f.  bonds  from  Feb.  15,  1983  with  notice  of 
such  incr.  prior  to  Aug.  15,  1982;  $147,235,000  in  first  mtge. 
s.f.  bonds;  $40,798,000  in  6%  to  22%  mtge.  loans;  $1 ,272,000 
in  convertible  notes  pay.,  due  1982,  and  convert,  into  a  total  of 
565,276  cl.  A  com.  shs.;  and  $7,299,000  sundry  loans  and 
notes. 

Principal  Subsidiaries — Campeau  Corporation  (U.S.) 
Inc.;  Campeau  Corporation  California;  Campeau  Corpora¬ 
tion  Florida;  Campeau  Corporation  Texas. 


^Canada  Cement  Lafarge  Ltd. 


Head  Off. — 606  Cathcart  St.,  Montreal,  Que.,  H3B  1L7. 
Telephone  —  (514)  861-141 1  Trans.  Agents — Montreal  Trust 
Co.,  Montreal,  Toronto,  Halifax,  Winnipeg,  Calgary  and  Vancou¬ 
ver.  Listed — T,  M,  V. 

Company  —  (Dorn.  1927;  continuance  1979).  Directly  and 
through  subsidiaries  manufactures  and  sells  Portland  cements, 
ready  mixed  concrete,  presiressed  concrete,  asphalt  and  ag¬ 
gregates.  Also  engaged  in  paving  and  excavation  and  in  the 
marketing  of  high  alumina  and  white  cements.  Location  of 
plants:  Brookfield,  N.S.,  Havelock,  N.B.,  St. -Constant,  Mont¬ 
real,  Que.,  Bath,  Ont.,  Woodstock,  Ont.,  Fort  Whyte,  Man., 
Exshaw,  Edmonton,  Alta,,  Kamloops.  Richmond,  B.C.;  Saska¬ 
toon.  Sask.;  Birmingham,  Demopolis,  Alabama. 

Ranking  in  FP  500  —  88  by  sales. 

Directors — P,  M.  McEntyre,  chm.,  Montreal;  H.  R.  Whittall, 
dep.  chm.,  Vancouver;  J.  D.  Redfern,  pres.  &  chief  exec,  offi¬ 
cer,  P.  J.  Rich;  J.  T.  Kennedy,  Montreal;  Andre  Monast,  Quebec 
City;  T  J.  Bell,  R.  F  Elliott,  Toronto;  R.  D.  Southern,  D.  E.  Mitch¬ 
ell,  Calgary;  James  Sinclair,  J.  E.  Richardson,  Vancouver,  B.C.; 
E.  M.  S.  Fisher,  Sackville,  N.B.;  Jean  Francois,  P.  Node-Lan- 
glois,  Olivier  Lecerf,  Paris,  France;  S.  M.  Kinney,  Jr.,  Newark, 
N.J.;  J.  E.  A.  Nickerson,  Sydney,  N.S. 

Key  Personnel — Peter  Jongeneel,  exec,  v-p,  fin.;  Gilbert 
Liduena,  exec,  v-p,  oper.;  D.  S.  McRae,  v-p  &  treas.;  D.  C.  Hilde¬ 
brand,  v-p,  corp.  devel;  D.  J.  Costantini,  v-p,  concrete  &  constr. 
services;  Daniel  Beylich,  v-p,  corp.  technical  services;  W.  H.  J 
Cameron,  v-p.  personnel;  G.  F.  Masson,  v-p,  corp.  marketing; 
Pierre  Messier,  v-p,  sec.  &  gen.  counsel;  Patrick  Baviere,  v-p  & 
compt.;  W.  S-  Weaver,  v-p,  research  &  development;  G.  T. 
Frew,  asst  sec.;  C.XJ.  Leslie,  asst,  treas. 

Capital  Stock —  Author.  Outstand. 

1st  Pfce.  900,000  sh.  900,000  sh. 

2nd  pfce.  unlimited 

Ser,  A  5,000,000  sh.  4,999,200  sh. 

Common  28,000,000  sh.  18,583,462  sh 

Pref.:  —  Pref.  as  to  cum.  divds.  of  $1.30  p.a  ;  entitled  to  $30 
per  sh.  in  any  liquidation;  nonvoting  unless  two  quarterly  divds. 
in  arrears,  when  one  vote  until  fully  paid.  Callable  at  $30  a  sh. 

2nd  pfce.,  Ser.  A— Entitled  to  divds.  of  $1.17  p.a.  Convert 
until  Aug"  31,  1990  on  basis  of  1  common  sh.  for  1  2nd  pfce.  sh. 


and  thereafter  at  0.9  common  sh.  for  1  2nd  pfce.  sh. 

Major  Shareholder— Lafarge,  Coppee  of  Paris,  France  held 
approx.  54%  of  the  o/s  com.  stk  at  Apr.,  1980. 

Capital  Changes— By  S.L.P.  May  7,  1973;  author,  and  o/s 
com.  shs.  split  on  4-for-1  basis.  Pref.  stk.  split  5  new  for  1  old  in 
Sept.,  1946,  and  common  stk.  split  4-for-1  in  Feb.,  1955.  On 
May  10,  1976,  shl.drs.  approved  proposal  whereby  holders  of 
com.  shs.  acquired  option  to  receive  either  ordinary  taxable 
divds.  (cl.  A  shs.)  or  tax-deferred  divds.  (cl.  B  shs.)  Effective 
Feb.  15,  1979,  cl.  A  &  B  shs.  reclassified  as  com.  stk 

In  Mar.,  1980  co.  approved  the  issue  of  3,340,000  series  A 
convertible  redeemable  2nd  pfce.  shs.  Concurrently  with  this 
issue  1,660,000  shs.  sold  to  Lafarge  S.A.  at  the  same  price  of 
$15.00  per  sh. 


Dividends — Pfce.  —  Pd.  regularly  March,  June,, Sept,  and 
Dec.  20.  2nd  Pfce  —  Entitled  to  $1.17  per  sh.  p  a.;  Common 
(Previously  class  A  &  B)  —  Rate  of  80c  per  sh.  p.a.  estab  with 
quarterly  divd.  of  20c  pd.  Aug.  31 ,  1979.  Previously  60c  p.a.  pd. 
quarterly  from  Feb.  28,  1974  to  May  31,  1979,  inclusive  Divds. 
declared  for  recent  fiscal  periods  as  follows: 


1971-72  . . . 

$1.60 

1974-78  ... 

$0.60 

19720  . 

0.80 

1979  . 

0.70 

1973  . 

0.90 

1980  . 

0.80 

■0.25 

Q8-mos.  fiscal  period  ended  Dec.  31. 

■4-for-1  stk.  split  on  May  7. 

Long-Term  Debt 

Trustee  (All  series)  —  Montreal  Trust  Co. 

6'4%  S.F.  Debentures.  Series  A  —  Dated  Mar.  1,  1966;  due 
Mar.  1,  1986,  Issued  $15,000,000;  o/s  at  Dec.  31,  1980, 
$6,676,000.  Placed  privately. 

Sinking  fund  —  $375,000  annually  1969-1972,  incl.; 
$750,000  annually  1973-1985,  incl. 

9'/2%  S.F.  Debentures,  Series  B — Dated  Oct.  15,  1970; 
due  Oct.  15,  1990.  Int  Apr.  and  Oct.  15.  Author.,  issued 
$20,000,000;  o/s  at  Dec.  31,  1980,  $15,531,000. 

Redeemable — On  or  before  Oct.  15,  1971,  at  109.50;  pre¬ 
mium  decreasing  'k  of  1%  p.a  to  Oct.  15,  1989,  thereafter  at 
par.  Not  refundable  on  or  before  Oct.  15,  1985,  at  an  interest 
cost  of  less  than  9*/2%  p.a.  S.f.  to  retire  $600,000  principal  p.a. 
on  Oct.  15,  in  1976-79,  $900,000  in  1980-84  and  $1,300,000  in 
1985-89  incl.  Optional  s.f.  payments,  of  $400,000  principal  p.a 
in  1980-84  and  $500,000  in  1985-89  incl. 

8%%  S.F.  Debentures,  Series  C  —  Dated  May  1,  1972;  due 
May  1,  1992.  Int.  May  and  Nov.  1.  Author.  &  iss.,  $30,000,000; 
o/s  at  Dec.  31,  1980,  $26,214,000. 

Redeemable  on  or  before  May  1,  1973,  at  108.75',  premium 
then  decreasing  'h  of  1%  p.a.  to  May  1,  1990,  thereafter  at  par; 
for  s.f.  at  par.  Not  refundable  on  or  before  May  1,  1987,  at  an 
interest  cost  of  less  than  8%%  p.a.  S.f.  to  retire  $900,000  prin¬ 
cipal  p.a.  on  May  1,  in  1978-81,  $1,200,000  in  1982-86  and 
$1,800,000  in  1987-91  incl.  Additional  s.f.  payments  of 
$600,000  principal  p.a.  in  1982-86  and  $900,000  in  1987-91. 

11  'A%  S.F.  Debentures,  Series  D  —  Dated  May  1,  1975; 
due  May  1,  1995.  Author.,  iss.  $20,000,000;  o/s  at  Dec.  31, 
1980,  $13,927,000.  Placed  privately. 

9%%  S.F.  Debs.,  Ser.  E — Dated  Dec.  21,  1977;  due  Dec. 
15,  1997.  Int.  June  and  Dec.  15.  Author.,  iss.,  $40,000,000;  o/s 
at  Dec.  31,  1980,  $38,297,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort  ,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow 

Fiscal 


Year  Revenue* 

1980  .  $71  1,136,000 

1979  .  618,297,000 

1978  .  535,337,000 

1977  .  439,686,000 

1976  .  384,799,000 

1975  .  398,919,000 


•As  originally  reported  by  the 


1980 

$nnn 

1979 

71 1,136 

618,297 

33,489 

28,868 

17,043 

18,294 

20,368 

24,633 

54 

4,1  19 

23.461 

36,249 

d2,539 

20,922 

36,249 

$0.96 

$1.89 

$0.82 

$1.89 

$nnn 

7,265 

2,086 

119,108 

93,188 

23,149 

44,272 

560,037 

425,078 

853,710 

648,093 

161,145 

1 16,768 

186,730 

169,395 

381,037 

306,393 

99,296 

87,645 

65,589 

75,082 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$23,461,000 

$0.96 

36,249,000 

1.89 

26,461,000 

1.36 

22,443,000 

1.14 

23,177,000 

1.18 

24,337,000 

1.25 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Redeem,  at  109.75  on  or  before  Dec.  15,  1978;  thereafter 
premium  deer.  0.55  of  1%  p.a.  to  1995;  thereafter  at  par.  Not 
refundable  prior  to  Dec.  15,  1992,  at  int.  cost  of  less  than  9 %% 
p.a.  S.f.  to  retire  $1,600,000  princ.  amt.  p.a.  on  Dec.  15,  1981 
to  1988,  inclusive;  and  $2,400,000  princ.  amt.  p.a.  on  Dec.  15, 
1989  to  1996,  inclusive.  Optional  s.f.  pay.  of  $400,000  princ. 
amt.  on  Dec.  15,  1981  to  1996,  inclusive. 

7V4%  S.F.  Debs.,  Ser.  F  —  Due  Feb.  15,  1988.  Author.,  iss. 
$6,507,000;  o/s  at  Dec.  31,  1980,  $5,597,000.  S.f.  require¬ 
ments  are  $293,000  in  1983  and  $325,000  annually  1984  to 
1987. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1980, 

$12,064,000  notes  payable,  due  1981-88;  $22,299,000  partly 
secured  debt;  and  $15,000,000  in  notes  pay.  at  prime  plus 

14%. 

Subsidiary  Long-Term  Debt— As  at  Dec.  31,  1980,  Citadel 
Cement  Corp.  had  o/s  $33,601,000  (US$28,125,000)  in  9%% 
senior  notes,  maturing  in  equal  instals.  of  US$1,875,000  from 
1981  to  1995;  and  Standard  Industries  Ltd.  had  o./s 
$7,500,000  in  bank  term  credit  at  int.  1%  above  prime,  repay. 
$500,000  annually  with  balance  due  1985. 

Wholly  Owned  Subsidiaries  —  Canfarge  Ltd.;  Lafarge 
Concrete  Ltd.  all  606  Cathcart  St.,  Montreal;  Citadel  Cement 
Corp.,  Atlanta,  Ga.;  Marfac  Inc.;  Les  Betons  Canfarge  Inc.; 
Anchor  Wate  Co.,  Houston,  Texas. 

Associated  Co.  —  Standard  Industries  Ltd.  (73.6%  int  ). — 
which  see.  Alberta  Concrete  Products  Co.  Ltd. — (51%  int  ). 
Supercrete  Inc.  50%  owned;  Lafarge  Conseils  et  Etudes — 
33%  owned;  Construction  St.  Paul  Lt6e — 44%  int. 


^Canada  Development  Corporation 

Head  Off.— 2272,  200  Granville  St.,  Vancouver,  B.C.  V6C 
1S4.  Telephone — (604)  682-0441.  Trans.  Agents  —  National 
Trust  Co.,  Ltd.  in  Vancouver,  Calgary,  Winnipeg,  Toronto  and 
Montreal;  and  its  agent,  The  Royal  Trust  Co.,  Regina,  Saint 
John,  Charlottetown,  Halifax  and  St.  John's.  Listed  —  V,  AL,  W, 
T  and  M. 

Company — (Act.  of  Parliament,  .1971).  Formed  to  develop 
and  maintain  strong  Canadian-controlled  and  managed  compa¬ 
nies  in  the  private  sector  of  the  economy,  to  widen  the  invest¬ 
ment  opportunities  to  Canadians  and  to  operate  profitably  and 
in  the  best  ints.  of  all  shldrs. 

Subsids.  are  engaged  in  the  mfr.  of  synthetic  rubber,  plas¬ 
tics,  and  chemicals,  electronic  word  processing  systems; 
health  research  services;  energy  exploration  and  production; 
petrochemicals  refining;  production  of  base  metals  and  ferti¬ 
lizers;  mining;  and  in  providing  venture  capital. 

In  Sept.,  1980,  co.  acquired  40.8%  int.  in  Fishery  Products 
Ltd.  of  Newfoundland  for  $34.4  million.  In  Mar.,  1981,  co.  sold 
its  32%  int.  in  Venturetek  Ir.ternational  Ltd. 

Ranking  in  FP  500 — 29  by  sales. 

Directors — F.  W.  Sellers,  chm.,  Winnipeg;  Pierre  Cote,  vice- 
chm;  Montreal;  H.  A.  Hampson,  pres.  &  chief  exec,  officer, 
Toronto;  P.  de  Gaspe  Beaubien,  W.  C.  Y.  McGregor,  Laurent 
Beaudoin,  Mary  Lamontagne,  P.  E.  Martin,  Montreal,  Que.;  J.  P. 
Gallagher,  Calgary;  G.  F.  Hughes,  Windsor,  N.S.;  D.  N.  Kendall, 
M.  B.  Koffler,  A.  F.  Waters,  Toronto;  Sydney  Maislin ,  Lasalle, 
Que.;  Catherine  Wallace,  Fredericton,  N.B.;  M.  J.  Moreau, 
Ottawa;  Laurent  Beaudoin,  Knowlton,  Que.;  J.  W.  E.  Mingo,  Hal¬ 
ifax,  N.S.;  J.  G.  Sheppard,  Hamilton,  Ont.;  M.  F.  Strong. 

Key  Personnel — Serge  Gouin,  J.  B.  Hague,  exec,  v-p's;  C. 
R  Marchand,  sr.  v-p  &  sec.;  N.  G.  D.  Gray,  v-p  &  gen.  counsel; 
G.  T.  McGoey,  v-p  &  contr.;  J.  M.  O'Reilly,  v-p  &  treas.;  J.  D. 
Ellis,  J.  Bliley,  B.  King,  v-p's. 

No.  of  Employees— 34, 1 14  at  Dec.  31,  1980. 


Outstand. 

nil 

1,381,914  sh. 
15,000,000  sh. 
34,310,220  sh. 


Par 

$10 
100 
.  20 
n.p.v. 


Capital  Stockt —  Author 
Pref.  $1,000,000,000 

5%%  Cl.  A 
8%  Cl.  B 

7.60%  1980  pref. 

Com.  *200,000,000  sh. 

t As  at  Dec.  31 ,  1980,  but  giving  effect  to  redemp.  of  all  o/s 
5%%  cl.  A  pref.  shs.  on  Mar.  5,  1981,  and  issue  of  1,380,820 
com.  shs.  to  cl.  B  shldrs.  in  Feb.,  1981. 

*Of  which  35,000,908  shs.  reserved  for  conversions  and 
bonus  rights. 

Pref.  Shs. — Author.  $  1 ,000,000,000  to  be  iss.  with  par  value 
in  any  multiple  of  $5  not  to  exceed  $1 ,000  each. 


8%  Cl.  B  pref.  — Entitled  to  $8  per  sh.  p.a.  pay.  quarterly. 
Redeem,  at  holder's  option  at  $  100  per  sh.  from  Oct.  2,  1980  to 
Dec.  31,  1980,  and  from  Oct.  2,  1985,  to  Oct.  1,  1986.  Redeem, 
at  the  co's  option  from  Oct.  2,  1980  at  $105  per  sh.;  prem. 
deer.  $1  per  yr.  thereafter  until  Oct.  2,  1985;  thereafter  at  par. 
Co.  to  purchase  in  each  month,  starting  Nov.,  1986,  at  a  price 
not  exceeding  $100  per  sh.  a  total  of  14  of  1%  of  the  cl.  B  shs. 
o/s  on  Oct.  31,  1986. 

Each  Cl.  B  pref.  sh.  carried  the  right  to  receive  two  bonus 
com.  shs.,  one  to  be  iss.  to  holders  of  record  Oct.  1 ,  1 980,  and 
the  other  to  holders  of  record  Oct.  1 ,  1985  (issued  on  Feb.  27, 
1981).  Convertible  into  10  com.  shs.  for  each  cl.  B  sh.  held;  on 
conversion,  the  holder  to  receive  immediate  delivery  of  the 
bonus  com.  shs.  Cl.  B  shs.  rank  junior  to  Cl.  A  shs.  Entitled  to  10 
votes  per  sh. 

7.60%  Conv.  Pref.,  1980  Issue — Entitled  to  $1.52  per  sh. 
p.a.,  pay.  quarterly.  Non-redeem.  prior  to  Oct.  15,  1983;  there¬ 
after  to  Oct.  14,  1985,  redeem,  at  $21.20  a  sh.  if  com.  shs. 
traded  for  a  specified  period  at  not  less  than  125%  of  the  con¬ 
version  price  of  $15.75.  From  Oct.  15,  1935,  redeem,  at  $21 .20 
a  sh.  reducing  by  20c  per  yr.  until  Oct.  15,  1990,  when  redeem, 
at  $20  a  sh.  Conv.  at  option  of  holder  at  any  time  on  or  before 
Oct.  15,  1990,  into  com.  shs.  on  basis  of  1.27  com.  shs.  for 
each  conv.  pref.  sh.  converted.  Co.  to  purch.  in  each  calendar 
quarter  commencing  with  first  quarter  of  1991,  1%ofthe7.60% 
conv.  pref.  shs.  o/s  on  Oct.  15,  1990,  at  not  exceeding  $20  a 
sh.  Entitled  to  one  vote  per  sh. 

Common  —  Entitled  to  one  vote  per  sh.  Ownership  (the  ma¬ 
jority  owned  by  the  Cdn.  Govt.)  restricted  to  Canadian  citizens 
or  residents  of  Canada. 

Major  Shareholder — The  Gov't  of  Canada  holds  89.4%  o/s 
com.  shs.,  representing  approx.  48.6%  of  the  total  of  all  voting 
rights. 

Capital  Stock  Changes — In  Sept.,  1980,  co.  sold 
15,000,000  7.60%  conv.  pref.  shs.,  1980  issue,  at  $20  a  sh.  On 
Feb.  28,  1981 ,  co.  iss.  1 ,380,820  com.  shs.  to  cl.  B  pref.  shldrs. 
On  Mar.  5,  1981  all  o/s  cl.  A  pref.  shs.  were  red. 

Note-Co.  has  divd.  reinvestment  plan. 

Dividends  —  8%  Cl.  B.  Pref.  —  Entitled  to  $8  per  sh.  p.a.,  pd. 
regularly  quarterly  since  initial  div.  pd.  Jan.  1,  1976.  7.60% 
Conv.  Pref.,  1980  Issue  —  Entitled  to  $1.52  per  sh.  p.a.,  pay. 
quarterly;  initial  45.3c  pd.  Feb.  1,  1981;  38c  a  sh.  pd.  May  1, 
1981,  and  reg.  quarterly  since.  Com.  —  None  pd.  5%%  Cl.  A 
Pref.  —  Was  entitled  to  57.5c  per  sh.  p.a.;  pd.  reg.  quarterly 
from  issue  in  March,  1974  to  redemp.  on  Mar.  5,  1981 

Long-Term  Debt  — O/s  at  Dec.  31,  1980,  totaled 

$623,746,000  (incl.  $14,406,000  due  in  one  yr.)  and  comprised 
$217,508,000  in  income  debs.,  notes  and  conv.  subord.  debs, 
of  Canada  Development  Corp.;  $18,792,000  in  mtges.,  loans, 
etc.  of  CDC  Data  Systems  Ltd.;  $23,702,000  in  mtges.,  loans, 
etc.  of  CDC  Life  Sciences  Inc.;  $128,063,000  in  revolving  line 
of  credit,  notes,  etc.  of  CDC  Oil  &  Gas  Ltd.;  and  $235,681,000 
in  debs,  and  loans  of  Polysar  Ltd, 

Wholly-Owned  Subsidiaries 

Polysar  Ltd.  (which  see)  —  201  Front  St.,  Sarnia 

CDC  Life  Sciences,  Inc.  (Formerly  Connlab  Holdings 
Ltd.)  —  7575  Trans-Canada  Highway,  Montreal,  Que.  H4T 
1V6  — Major  subsidiaries  include  Connaught  Laboratories 
Ltd.;  Bio-Research  Laboratories  Ltd.;  and  Raylo  Chemicals 
Ltd.  (all  100%  owned)  A/S  Dumex  (75%  owned),  and  Om¬ 
nimedic  Inc.  (70%  owned)  which  are  involved  in  research, 
manufacture  and  marketing  of  biological  and  pharmaceutical 
products  worldwide. 

CDC  Oil  &  Gas  Ltd.  — 7th  fl.  736  8th  Ave.,  S.W.  Calgary, 
Alta.  T2P  1H4.  Engaged  in  the  explor.  and  prod,  of  oil  and  gas  in 
northern  and  western  Canada  and  Louisiana. 

CDC  Data  Systems  Ltd.;  CDC  Ventures  Inc.;  CDC  Energy 
&  Metals  Ltd.;  Wordplex  International  Inc.;  CapWest  Ltd. 

Other  Interests 

Petrosar  Limited  — (60%  int.).  785  Hill  St.,  Corunna,  Ont. 
NON  1G0.  Operates  Canada's  first  integrated  refinery-petro¬ 
chemical  plant  near  Sarnia,  Ont. 

Texasgulf  Inc.  — (34.9%  int.)  High  Ridge  Park,  Stamford, 
Conn.  06904.  Engaged  in  the  explor.  and  devel.  throughout  the 
world  of  base  metals,  chemicals,  oil  and  gas. 

Innocan  Investments  Ltd.  — (25%  int.),  and  Ventures  West 
Capital  Ltd.  (25%  int.).  All  invest,  in  business  ventures  at  the 
conceptual  or  early  development  stage. 

CanWest  Capital  Corporation— 46%  int.;  1900-One  Lake- 
view  Sq.,  155  Carlton  St.,  Winnipeg,  Man.  Invests  in  medium- 
size  business  ventures. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ventek  Ltd.  —  (57%  int.).  A  U.K.  distributor  of  data  process¬ 
ing  equipment. 

AES  Data  Ltd.— (78.5%  owned). 

Fishery  Products  Ltd.  —  (40  8%  int  ).  Int  acquired  Sept  , 
1980. 

Delphax  Systems — (50%  int  ).  Joint  venture  of  co.  and 
Dennison  Manufacturing  Co. 

Alberta  Ventures  Fund  —  (19%  int.) 

TDC  —  Technology  Development  Corporation  —  (50% 

int.).  Joint  venture  of  co.  and  Teck  Research  Corp. 

Merchant  Bancorp  —  (50%  int.)  Joint  venturfe  of  CDC  Ven¬ 
tures  and  Equity  Bancorp. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980 

1979 

$000 

2,359,220 

2,014,912 

87,971 

79,085 

77,836 

57,082 

81,818 

63,693 

102,256 

43,372 

189,068 

123,370 

189,068 

123,370 

$5.13 

$3.42 

$5.13 

$3.42 

$000 

369,848 

210,483 

438,653 

395,347 

686,779 

509,268 

1,31 1,883 

1,149,229 

3,446,342 

2,803,849 

669,575 

575,403 

609,340 

539,840 

1,318,979 

852,333 

616,872 

430,685 

331,310 

267,334 

Fiscal 

Year  Revenue* 

1980  .  $2,359,220,000 

1979* .  2,014,912,000 

1978* .  1,305,892,000 

1977  .  724,076,000 

1976  .  577,981,000 

1975  .  484,072,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$189,068,000  $5.13 

113,015,000  3.08 

36,413,000  0.62 

23,804,000  0.21 

21,790,000  0.15 

26,050,000  0.57 


•As  originally  reported  by  the  company. 


The  Canada  Life  Assurance  Company 

Head  Off.  —  330  University  Ave.,  Toronto,  Ont.  M5G  1R8. 

Company — (Dorn.  1849).  Markets  three  individual  deferred 
life  annuity  policies  with  a  variable  life  annuity  option;  these 
qualify  for  RRSP  under  the  terms  of  the  Income  Tax  Act.  Values 
in  the  policies  are  based  upon  three  separate  segregated 
funds  and  the  policyholder  may  direct  premiums  into  each  of 
these  funds  or  any  combination,  subject  to  a  minimum  deposit 
in  each.  The  value  of  the  units  in  one  fund  may  be  transferred  to 
the  other  funds  twice  a  year. 

The  unit  values  are  computed  weekly  with  the  int.  and  divds. 
reinvested  so  that  they  are  reflected  in  the  net  asset  value  per 
unit. 

Directors— A.  H.  Lemmon,  chm.;  E.  H  Crawford,  pres.;  D  W. 
Barr,  chm.  exec,  com.;  Beverley  Matthews,  E.  J.  Courtois, 
v-p's;  A.  J.  E.  Child,  N.  V.  Davis,  G.  R.  Dawson,  Gerard  Filion,  L 
E.  Grubb,  R.  E  Harrison,  Sir  Donald  Barron,  W.  P  Wilder,  J.  C. 
Phillips,  Hon.  R.  L.  Stanfield,  John  Clarry,  A.  F.  W.  Plumptre,  C. 
E.  Ritchie. 

Purchase  Plans:  Selective  Accumulation  Policy  — System¬ 
atic  monthly  savings  plan.  Min.  monthly  premium  is  $25.  For 
each  premium  there  is  a  charge  of  $1  per  fund  if  premium  is 
paid  on  the  co.'s  preauthorized  cheque  plan,  otherwise  $3  plus 
9%  of  such  premiums  for  the  first  10  yrs.  and  7%  thereafter 
The  privilege  of  making  lump  sum  deposits  at  any  time  is 
included  in  the  policy  with  a  min.  amount  of  $250.  Charges  are 


6%  of  each  additional  premium  and  a  surcharge  of  $10  on  any 
additional  premium  deposit  of  less  than  $1,000. 

Selective  Accumulation  Policy — Salary  Savings — A  system¬ 
atic  monthly  savings  plan  with  the  premiums  being  deducted  by 
the  employer  and  remitted  to  the  co.  monthly;  min.  monthly  pre¬ 
mium  is  $20.  For  each  premium  there  is  a  charge  of  $  1  per  fund 
plus  4%  of  such  premium.  The  privilege  of  making  lump  sum 
deposits  at  any  time  is  included  in  the  policy,  with  a  min. 
amount  of  $250.  Charges  are  4%  of  each  additional  premium 
and  a  surcharge  of  $10  on  any  additional  premium  deposit  of 
less  than  $1,000.  Admin,  charge  is  based  on  an  annual  charge 
of  %  of  1  %  of  the  net  assets  of  the  funds. 

Selective  Investment  Policy — Periodic  lump  sum  deposits 
over  a  period  of  time.  Initial  deposit  of  $1 ,000  min.;  subsequent 
deposits  of  $250  min.  Expense  charge  of  $10  if  premium  less 
than  $  1 ,000  and  policy  fee  of  $40  on  first  deposit.  Administra¬ 
tion  fee  of  6%  on  first  $50,000  of  premiums  paid  plus  4%  on 
next  $50,000,  3%  of  next  $100,000,  2%  on  next  $100,000, 
1)4%  on  next  $100,000  and  1%  on  deposits  in  excess  of 
$400,000. 

Segregated  Fund  S-9  —  (Estab.  1969).  Consists  of  high 
quality  com.  stks.  Main  objective  of  this  fund  is  growth  of  capi¬ 
tal  over  long  term. 

Segregated  Fund  S-19 — (Estab  1973).  Consists  of  high 
quality  fixed  income  securities.  Main  objective  is  appreciation 
by  reinvestment  of  income  together  with  stability  of  capital  over 
the  long  term. 

Segregated  Fund  S-29 — (Estab.  1974)  Consists  of  high 
quality  short  term  securities  issued  by  federal  and  provincial 
govts.,  municipalities  and  corporations,  which  have  virtually  no 
market  fluctuations.  Main  objective  is  appreciation  by  reinvest¬ 
ment  of  income  together  with  preservation  of  capital  over  both 
the  short  and  long  term. 

Balanced  Equity  Income  Policy — Usually  issued  as  a  com¬ 
panion  policy  to  any  of  the  co.'s  cash  value  plans  and  is  regis¬ 
tered  as  an  RRSP  under  the  Income  Tax  Act.  Min.  premium  is 
$100. 

Premiums,  after  sales  charges,  are  invested  in  units  in  Equity 
Fund  No.  2  (E-2  Fund).  Sales  charges  are  $3  plus  7%  of  each 
premium  paid.  Admin,  charge  is  based  on  an  annual  charge  of 
0.48  of  1%  of  net  assets  in  the  E-2  Fund.  Accumulation  units  are 
valued  on  the  last  business  day  of  each  week  with  divds.  and 
int!  automatically  reinvested  so  that  they  are  reflected  in  the 
net  asset  value  per  unit. 

Segregated  Fund  E-2  —  (Estab  1962).  Consists  of  high 
quality  com.  stks.  or  equivalents.  Main  objective  is  growth  of 
capital  over  the  long  term. 


Record  of  Performance 

Fund  E-2 

Calendar  * - Net  Assets -  Total 

Years  Total/  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  7,380,000  64.52  * 

1979  .  6,635,000  50.27  * 

1978  .  5,733,000  38.31 

1977  .  5,416,000  30.90  * 

1976  .  5,342,000  27.42  * 

♦Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  '  % 

1  yr:  1979-80  ..  +28.4  5  yrs:  1975-80  .  +154.3 

2  yrs:  1978-80  .. .  +68.4  10  yrs:  1970-80  .  +229.8 

3-yrs:  1977-80  .. .  +108.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-9 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  18,748,000  31.80  * 

1979  .  13,947,000  24.91  * 

1978  .  11,110,000  18.97 

1977  .  10,736,000  15.42  * 

1976  .  11,213,000  14.00  * 


♦Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Cumulative  Growth 

%  .  % 

1  yr:  1979-80..  +27.6  5  yrs:  1975-80  .  +143.3 

2  yrs:  1978-80  .. .  +67.6  10  yrs:  1970-80  .  +217. a 

3  yrs:  1977-80  .. .  +105.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-19 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

17,056,000 

16.40 

* 

1979  . 

22,467,000 

15.62 

* 

1978  . 

22,712,000 

15.55 

n.a. 

1977  . 

17,487,000 

14.79 

n.a. 

1976  . 

10,805,000 

13.56 

n.a. 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit 

Effective  Oct.  29,  1979,  all  iss.  &  o/s  cl.  A  &  B  shs.  redesig¬ 
nated  as  com.  shs.  ' 

Dividends  —  Pd.  each  yr.  since  1928  Com.  (formerly  cl. 
A)  —  Present  rate  $1.80  per  sh.  p.a.  estab.  with  quarterly  divd. 
of  45c  pd.  Mar.  15,  1979.  Previously,  annual  rate  Of  $1.60  per 
sh.  pd.  quarterly  from  Dec.  15,  1977  to  Dec.  15,  1978.  Divds.  on 
cl.  B  stk.  were  pd.  at  an  equivalent  rate  but  on  a  tax-deferred 
basis  to  Dec.  15,  1978.  Cl.  A  com.  divds.  declared  for  recent 
fiscal  yrs.  have  been: 


1969-70  . . . 

$1.00 

1974-76  ... 

$1.40 

1971  . 

1.05 

1977  . 

1.45 

1972  . 

1.20 

1978  . 

1.60+0.20 

1973  . 

1.35 

1979-80  . . . 

1.80 

Long-term  debt  —  O/s  at  Dec.  31,  1980,  $20,000,000  in 
bank  term  loan  due  1990. 

Subsidiary  long-term  debt — O/s  at  Dec.  31,  1980, 

$200,000  in  8%  1st  mtge.  debentures  due  $100,000  p.a.,  1980- 
83. 

Wholly  Owned  Subsidiary  —  Leaver  Mushrooms  Co.  Ltd., 

Campbellviile,  Ont. 


Cumulative  Growth 

%  .  % 

1  yr:  1979-80  ..  +5.0  5  yrs:  1975-80  .  +41.8 

2  yrs:  1978-80  .. .  +5.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +10.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Fund  S-29 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  4,477,000  16.94  * 

1979  .  1,955,000  15.06  * 

1978  .  1,347,000  13.58  n.a. 

1977  .  473,000  12.66  ■  n.a. 

1976  .  419,000  11.86  n.a. 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +12.5  5  yrs:  1975-80  .  +54.9 

2  yrs:  1978-80...  +24.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +33.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Canada  Malting  Co.  Limited 

Head  Off.—  1  Bathurst  St.,  P.O.  Box  248,  Toronto,  Ont.  M5V 
2N8.  Trans.  Agents  —  Canada  Permanent  Trust  Co.,  Toronto, 
Montreal  and  Calgary.  Listed — T,  M. 

Company — (Dom.  1927;  continuance  1978).  Makes  malt  in 
plants  at  Toronto,  Winnipeg,  Calgary,  Montreal  and  Thunder 
Bay;  malting  capacity  is  425,000  metric  tons  p.a. 

A  subsidiary  produces  mushrooms  and  mushroom  products 
in  a  plant  at  Campbellviile,  Ont. 

Ranking  in  FP  500  —  284  by  sales. 

Directors  —  R.  J.  Thomas,  chm.;  C.  F.  Edwards,  pres.  &  chief 
exec,  officer,  Toronto;  J.  C.  Grant,  v-p  &  gen.  mgr., 
Georgetown,  Ont.;  D.  W.  Elliott,  v-p,  sales;  J  P.  G.  Kemp, 
Toronto;  W.  D.  Hatch,  St.  Catharines,  Ont.;  W.  F.  Read,  J.  w’ 
Adams,  London,  Ont.;  G.  H.  Sellers,  Winnipeg;  R  Despres, 
Quebec,  Que. 

Key  Personnel— G.  J.  Cater,  sec.-treas.;  H.  D  Willows, 
comp.;  D.  W.  McOuat,  asst.  gen.  manager. 

No.  of  Employees — Approx.  700. 

Capital  Stock—  •  Author.  Outstand. 

Common  unlimited  877,148  sh. 

Major  Shareholders  — John  Labatt  Ltd  and  The  Molson 
Companies  Ltd.  each  own  14%  of  o/s  shs.  of  co. 

Capital  Stock  Changes— Com.  stk.  split  4  new  for  1  old  in 
June,  1963. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net. . 

Total  assets . 

Current  liabilities  . 

Long-term  debt . : 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $152,441,000 

1979  .  1 18,922,372 

1978  .  106,664.062 

1977  .  1 17,194,455 

1976  .  106,666,554 

1975  .  123,605,081 


- $000 


152,441 

1  18,922 

2,450 

2,802 

1,961 

504 

3,357 

3,192 

4,716 

4,785 

d281 

3,935 

4,785 

$5.38 

$5.49 

$4.49 

$5.49 

$nnn 

2 

3 

55,875 

45,034 

61,533 

34,062 

139,069 

95,190 

52,606 

32,827 

20,200 

300 

59,587 

57,147 

24,930 

28,301 

12,526 

8,383 

Net  inc. 

Earns,  per 

oper.# 

Com.  sh. 

$4,716,000 

$5.38 

4,785,278 

5.49 

5,609,019 

6,46 

3,656,027 

4.22 

2,024,000 

2.34 

2,601,939 

3.01 

•As  originally  reported  by  the  company 


^Canada  Packers  Inc. 

Head  Off. — 95  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1P2. 
Telephone  — (416)  766-4311.  Trans.  Agents— Canada  Per¬ 
manent  Trust  Co..  Toronto,  Montreal,  St.  John's,  Charlottetown, 
Saint  John,  Winnipeg,  Saskatoon,  Calgary  and  Vancouver 

Listed— T,  M 

Company— (Dom  1927;  continuance  1979).  Directly  and 
through  subsids.,  engaged  in  processing  and  distribution  of 
meat  and  poultry  products,  canning  and  freezing  of  fruits  and 
vegetables,  production  of  chemicals,  soaps,  pharmaceuticals, 
leather,  animal  health  products  and  feeds  across  Canada 
under  Maple  Leaf,  Shur-Gain  and  York  brand  names.  Also  oper¬ 
ates  in  U.S.,  Europe,  Mexico  and  Australia. 

Capital  Expenditures  — In  fiscal  1980  totaled  $35,310  000 
($24,304,000  in  1979). 

Ranking  in  FP  500—19  by  sales. 

Directors — W.  F.  McLean,  chm.;  V.  N.  Stock,  pres.;  J.  D. 
Hunter,  F.  B.  Ladly,  E.  J  Roberts,  exec,  v-p's;  G.  L.  Nix,  L.  A. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Matthews,  v-p's;  D.  R.  C.  Harvey,  G.  D.  Mungall,  A,  H.  Zimmer¬ 
man,  G.  H.  Dickson,  Toronto;  W.  G.  Ward,  Cavan,  Ont. 

Key  Personnel  —  F  R  Davidson,  v-p;  A.  M  MacKenzie, 
sec.;  L.  J.  Duchaine,  treas. 

Capital  Stock —  Author.  Outstand. 

Com.  Unlimited  6,000,000  sh. 

Capital  Stock  Changes — On  Aug.  15,  1968,  cl.  A  &  B  shs ., 
reclassified  as  com.  shs.  and  subdivided  on  a  5  new-for-1  old 
basis.  On  Sept.  29,  1944,  com.  shs.  subdivided  on  the  basis  of 
2  cl.  A  and  4  cl.  B  shs.  for  each  com.  sh.  By  Certificate  of  Con¬ 
tinuance  effective  Feb.  9,  1979,  author.  &  iss.  cl.  C  and  cl.  D 
com.  shs.  were  reclassified  as  com  shs. 

Dividends — Pd.  each  year  since  1935.  Com.  —  (Prev.  Cl.  C 
&  D  com.)— Rate  of  $1.60  per  sh.  p.a.  pay.  quarterly,  estab. 
with  40c  a  sh.  pd.  Oct.  1,  1980.  Previously,  34c  per  sh.  pd. 
quarterly  from  Oct.  1,  1979  to  July  2,  1980,  inclusive,  25c  a  sh. 
pd.  July  2,  1979  and  Apr.  2,  1979  (first  foil,  reclassification). 
Prior  to  reclassification  pd.  25c  per  cl  C  sh.  on  Jan.  2,  1979; 
23.75c  pd.  quarterly  Jan.  3,  1977  to  Oct.  2,  1978,  incl. ;  22c  pd. 
quarterly  Jan.  2.  1974,  to  Oct.  1,  1976,  incl.;  18c  pd.  quarterly 
Oct.  1,  1973,  and  July  2,  1973  (first  foil.  cap.  change).  Cl.  D  — 
Divds.  were  pd.  at  an  equivalent  rate  as  on  the  cl.  C,  but  on  a 
tax-deferred  basis  to  Dec.  27,  1978.  Extra  of  $  1 .25  per  cl.  C  & 
D  sh.  pd.  Dec.  1,  1978;  and  25c  per  cl.  D  sh.  pd.  Dec.  27, 
1978. 

Long-Term  Debt — O/s  at  Mar.  31.  1980,  $14,890,000  in 
term  bank  loans,  due  to  1986;  and  $18,337,000  in  8%%  to 
10.6%  notes  pay.  due  to  1985. 

Subsidiary  Long-Term  Debt — O/s  at  Mar  31,  1980,  term 
bank  loan  and  other  debt  of  $2,648,000. 

Principal  Subsidiaries 

Wholly  Owned:  Federal  Cold  Storage  and  Warehousing 
Co.  Ltd.;  William  Davies  Co.,  Inc.;  Canada  Packers  (Japan) 
Inc.;  Canada  Packers  GmbH;  Rene  Poirier  Ltee.;  Canada 
Packers  (Australia)  Pty.  Ltd. 

Controlled:  Fleischwarenfabrik  Waltner  GmbH  &  Co.; 
Teys  Bros.  (Beenleigh)  Pty.  Ltd.;  Canafarma  S.A.  de  C.V. 

50%  Owned:  Haverhill  Meat  Products  Ltd.  which  owns 
100%  of  Palethorpes  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979* 

$000 

Revenue  . 

2,798,446 

2,408,520 

Deprec.  &  amort.,  etc . 

15,268 

15,007 

Interest  charges . 

10,373 

8,355 

Income  tax  provision  . 

15,598 

12,538 

Equity  income  . 

Net  income,  operations 

25,564 

20,905 

Extraordinary  items  &  min.  int.  . 

10,377 

Net  income 

35,941 

20,905 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.26 

$3.48 

On  net  income  . 

$5.99 

$3.48 

_ $000 

Cash  &  equivalent . 

Inventories  . 

200,153 

194,697 

Investments  . 

2,076 

2,530 

Fixed  assets,  net . 

136,235 

121,428 

Total  assets  . 

481,498 

451,745 

Current  liabilities . 

185,033 

192,290 

Long-term  debt . 

34,651 

29,600 

Shareholders'  equity . 

233,162 

204,933 

Working  capital  . 

158,154 

135,497 

Cash  Flow  . 

43,336 

38,930 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1981D .  $1,351,502,000 

$13,146,000 

$2.19 

1980  .  2,798,446,000 

25,564,000 

4,26 

1979  .  2,408,520,000 

20,905,000 

3.48 

1978  .  1,952,385,000 

18,1 13,000 

3.02 

1977  .  1,768,221,000 

20,142,000 

3.36 

1976  .  1,697,503,000 

21,531,000 

3.59 

•As  originally  reported  by  the  company. 
*Mar.  29,  1980;  Mar.  31,  1979. 

□For  26  wks.  ended  Sept.,  1980. 


*Canada  Permanent  Mortgage  Corporation 

Head  Off. — 320  Bay  St.,  Toronfo,  Ont.  M5H  2P6.  Tele¬ 
phone— (416)  361-8000.  Trans.  Agent— Co.  at  head  off.,  and 
off.  in  Vancouver,  Calgary,  Regina,  Winnipeg,  Montreal,  Saint 
John,  Halifax,  Charlottetown,  St.  John's.  Listed  —  Pfce.:  T,  M, 
V.  Com.:  T,  M,  V,  A. 

Company — (Dom.  1899;  Continuance  1977).  Lends  money 
on  first  mortgage  security,  issues  debentures,  accepts  depos¬ 
its.  Subsidiary  carries  on  business  of  a  trust  co.  With  subsid¬ 
iary,  operates  206  offices  across  Canada,  incl.  98  real  estate 
offices  and  16  mortgage  representation  offices. 

In  1980,  KJF  Home  Realty  Network  Inc  (wholly-owned) 
started  franchising  real  estate  brokerages. 

Proposed  Purchase  Offer — In  May,  1981,  First  City  Finan¬ 
cial  Corp.  (which  see)  proposed  to  acquire  all  o/s  com.  shs.  of 
co.  as  follows:  100  com.  shs.  of  co.  for  150  First  City  com.  shs. 
or;  100  com.  shs.  of  co.  for  30  First  City  com.  shs.,  100  First 
City  8.75%  conv.  2nd  pref.  shs.  of  $20  par  value,  and  100  First 
City  12.25%  1st  pref.  of  $5  par  value.  The  2nd  pref.  shs.  of  First 
City  will  be  conv.  into  com.  shs.  of  First  City  at  $24  a  sh.  to 
Sept.  15,  1986  and  thereafter  at  $27  a  sh.  to  Sept.  15,  1991 .  In 
addition,  the  2nd  pref.  shs.  will  be  retractable  at  the  option  of 
the  holder  at  $20  per  sh.  on  Dec.  15,  1981 . 

Also  in  May,  1981,  First  City  proposed  to  acquire  all  o/s  ser. 
A  pfce.  shs.  of  co,  as  follows:  1 00  pfce.  shs.  of  co.  for  1 7 1  First 
City  com.  shs.  or;  100  pfce.  shs.  for  30  First  City  com.  shs.,  100 
First  City  8.75%  pref.  and  200  12.25%  1  st  pref. 

Ranking  in  FP  500 — 10  by  assets  in  banks/financial  institu¬ 
tions. 

Directors— D.  G.  Neelands,  chm.;  E.  J.  Brown,  pres.  &  chief 
exec,  officer,  J.  H.  Deason,  exec,  v-p;  C.  M.  A.  Strathy,  v-p; 
Toronto;  E.  F.  Crease,  Halifax;  R.  C.  Dowsett,  William  James, 

G.  L.  Jennison,  A.  B.  Matthews,  B.  Matthews,  J  F.  Perrett,  C.  B. 
Stewart,  R  D.  Wilson,  R.  D.  Armstrong,  J.  H.  C.  Clarry,  Toronto; 
R.  L.  Beaulieu,  Montreal;  W.  H.  Jost,  S.  L.  Fountain,  Halifax;  H. 

H.  Mackay,  Rothesay,  N.B.;  B  A.  Plumptre,  Ottawa;  W.  P  Pig- 
ott,  Ancaster,  Ont.;  N.  E.  Whitmore,  Regina;  Harry  Hays,  Calga¬ 
ry;  G.  W.  Maclaren,  Vancouver;  A,  L.  Campbell,  Winnipeg;  W.  D. 
Hatch,  St.  Catharines,  Ont.;  P.  D.  Lewis,  St.  John's;  J.  L.  Welch, 
Quebec  City;  Robert  Stollery,  Edmonton. 

Key  Personnel— N.  G.  Wright,  sr.  v-p,  trust  div.;  H.  G.  Tait, 
sr.  v-p,  finance  &  commerce  and  real  estate  divs.;  Paul  Des- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

674,063 

574,522 

Deprec.  &  amort.,  etc . 

6,500 

5,200 

Interest  charges . 

501,099 

414,490 

Income  tax  provision  . 

(1,850) 

4,175 

Equity  income  . 

19,875 

Net  income,  operations 

16,871 

Extraordinary  items . 

1 1,599 

1 ,785 

Net  income 

28,470 

21,660 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.86 

$2.28 

On  net  income  . 

$3.49 

$2.53 

Cash  &  equivalent . 

$000 

41,542 

181,930 

Mortgages  . 

3,888,432 

3,779,864 

Securities . 

855,120 

572,487 

Loans  . 

700,344 

391,848 

Total  assets 

5,561,764 

5,001,169 

Deposits  &  Certificates . 

5,239,870 

4,686,880 

Notes  &  Mtges.  payable . 

16,774 

17,661 

Shareholders'  equity . 

206,809 

191,065 

Working  capital 
Cash  Flow  . 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$674,068,000 

$16,871,000 

$1.86 

1979  . 

587,925,000 

19,875,000 

2.28 

1978  . 

463,909,000 

19,675,000 

2.25 

1977  . 

389,174,000 

20,333,000 

2.61 

1976  . 

326,679,000 

16,361,000 

2.30 

1975  . 

254,562,000 

14,358,000 

2.02 

•As  originally 

reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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roches,  sr.  v-p,  corp.  services;  Harry  Riva,  v-p,  sec.,  &  general 
counsel;  S.  A.  Lindsay,  v-p  &  contr.;  M.  D.  Sinclair,  asst,  v-p, 
public  relations;  E.  H.  Smith,  sr.  v-p,  oper.  div.;  J.  E.  Donahoe, 
sr.  v-p,  div.;  D.  J.  Sullivan. 

No.  of  Employees  —  3,225  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Preference 

3,957,200  sh. 

$25 

644%  ser.  A 

1, 186,000  sh. 

8%  Ser.  B 

798,341  sh. 

* 

Common 

20,000,000  sh. 

7,1 18,1  19  sh. 

$2 

644%  Tax-Deferred  Pfce.,  Ser.  A — Entitled  to  $1.6875  (tax- 
deferred)  p.a.  Redeem,  on  or  after  Apr.  1,  1982,  at  $26.25  per 
sh.  to  Mar.  31,  1983;  thereafter  redempt.  price  declining  by 
$0.25  per  sh.  until  Mar.  31,  1987;  thereafter  at  par.  Non-voting 
unless  6  quarterly  divds.  in  arrears.  Conv.  into  com.  shs.  on  or 
prior  to  Oct.  1,  1991,  at  $21  per  sh.  if  converted  on  or  before 
Apr.  1,  1984,  increasing  by  $1  to  $22  per  com.  sh.  after  Apr.  1, 
1984  and  by  a  further  $1  at  the  end  of  each  subsequent  two- 
year  period  to  a  maximum  of  $25  per  sh.  after  Apr.  1,  1990. 
Purch.  obligation  of  3%  of  ser.  A  pfce.  shs.  o/s  in  each  12- 
month  period  commencing  Apr.  1,  1982. 

8%  Pfce.,  Ser.  B  —  Entitled  to  $2  per  sh.  p.a.  cum.  from 
Dec.  31,  1977.  Non-redeem.  prior  to  Dec.  31,  1982;  thereafter 
redeem,  at  $26.50  per  sh.  if  redeemed  prior  to  Dec.  31,  1983. 
Premium  reducing  15c  per  sh.  p.a.  thereafter. 

Capital  Changes — Stock  consolidated  of  1  new  for  ten  old 
in  1922;  stock  split  of  5  new  for  1  old  in  July,  1950;  2-for-1  in 
Oct.,  1958;  and  5-for-1  in  Nov.  1965.  In  Feb.,  1978,  co.  issued 
84 1 , 1 4 1  8%  ser.  B  pfce.  shs. 

Dividends  —  644%  Pfce.  — Rate  is  $1.6875  (tax-deferred) 
pay.  quarterly;  initial  pay.  of  24c  pd.  Apr.  1,  1977;  42.1875c  per 
sh.  pd.  July  4,  1977,  and  regularly  quarterly  thereafter.  8% 
Pfce.  —  Rate  is  $2  per  sh.  p.a.;  initial  50c  per  sh.  pd.  Apr.  1, 
1978.  Com.  —  Pd.  ea.  yr.  since  1860.  Present  rate  is  $1 . 14  p.a 
pay.  quarterly  estab.  with  28.5c  per  sh.  pd.  Jan.  2,  4978.  Pre¬ 
viously  pd.  rate  of  $1.08  per  sh.  p.a.  from  Jan.  3,  1977  to  Oct.  3, 
1977,  incl.  Divds.  declared  in  recent  fiscal  years  have  been  as 
follows: 


1968-70...  $0.56 

1971  .  0.58 

1972  .  0.74 

1973  .  '  0.88 


1974-75...  •  $1.00 

1976  .  1.02 

1977  .  1.095 

1978-80...  1.14 


Long-Term  Debt— O/s  at  Dec.  31,  1979,  were  debs,  of 
$1,419,487,000  (non-consol  ).  Included  in  this  amount  were  the 
following: 

944%  Debs.  — Dated  Oct.  28,  1976;  due  Nov.  1,  1981.  Int. 
Nov.  1  Author.,  iss.  &  o/s,  $25,000,000.  Non-redeem.  prior  to 
maturity,  except  in  certain  conditions. 

Trustee — The  Royal  Trust  Co. 


Subsidiaries  —  Canada  Permanent  Trust  Company 

(wholly  owned).  Carries  out  trust  operation  of  parent  co. 

CanPerm  Realty  Ltd.  —  (wholly  owned).  Formed  in  1974  to 
conduct  real  estate  invests,  and  devel.  activities. 

The  Permanent  Commercial  Corp.  — (85%  owned).  Inac¬ 
tive. 

The  Permanent  Home  Trade  Plan  Ltd.  — (wholly  owned). 
Formed  in  1976  to  facilitate  purchase  and  sale  of  clients'  real 
estate. 


KJF  Home  Realty  Network  Inc.  — (wholly-owned).  Engaged 
in  real  estate  brokerage  franchising. 

Other  Interests  —  Insmor  Holdings,  Ltd.,  Toronto,  9%  int.; 
Canada  Permanent  Income  Investments;  Canada  Perma¬ 
nent  Trust  Co.  (UK)  Ltd.,  (51%  int  ). 


INVESTMENT  FUNDS 

Canada  Permanent  Investment  Fund  — (Estab  1966). 
Open-end  fund  which  invests  primarily  in  Cdn.  cos.  and  se¬ 
lected  U.S.  cos.  Licensed  to  sell  in  all  provinces. 

Purchase  Plan:  Lump  Sum  Purchases  —  Min.  initial  purchase 
is  $100  but  subsequent  invests,  may  be  made  in  any  dollar 
amount;  min.  balance  is  $100.  Offering  price  is  the  net  asset 
value  as  determined  on  the  last  business  day  of  each  month. 

Fees  —  No  acquisition  or  redemption  charges.  Management 
Fee— Monthly  fee  from  the  fund  as  of  each  valuation  date  at 
the  rate  of  44  of  1%  per  annum. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value  on  each  valuation  date  on  10  days'  written  notice. 

Dividends  — Pd.  quarterly  from  the  net  inc.  standing  to  the 
credit  of  each  investor  on  the  valuation  date  in  March,  June, 
Sept,  and  Dec.  May  be  automatically  reinvested  in  additional 
units  and  fractions  of  units. 


Record  of  Performance 

Calendar  .  Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  15,677,000  22.55  83.5 

1979  .  13,265,000  18.24  60.6 

1978  .  11,383,072  13.53  50.0 

1977  .  11,136,002  11.36  41.3 

1976  .  13,786,553  11.70  35.0 

Cumulative  Growth 

%  % 

J  yr:  1979-80  ..  +28.6  5  yrs:  1975-80  .  +145.2 

2  yrs:  1978-80  .. .  +79.8  10  yrs:  1970-80  .  +166.4 

3  yrs:  1977-80  .  . .  +122.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Permanent  Trust  Retirement  Savings  Funds — 

Fixed  Income  Fund  and  Equity  Fund  estab.  1958  and  a  Guaran¬ 
teed  Fund  added  in  1964).  Open-end  fund  made  up  of  three 
sections:  Fixed  Income  Fund,  which  invests  primarily  in 
bonds,  debs,  and  mtges.;  Equity  Fund,  which  invests  mainly  in 
Cdn.  com.  stks.;  and  a  Guaranteed  Fund.  Units  of  any  of  the 
funds  may  be  sold  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases — Min.  invest,  is  $100 
per  annum.  Offering  price  is  net  asset  value  per  unit  as  deter¬ 
mined  on  the  last  business  day  of  the  month.  Units  of  the  fund 
are  interchangeable. 

Fees  —  No  acquisition  or  transfer  fees;  no  redemption 
charges  for  units  of  Fixed  Income  Fund  and  Equity  Fund;  units 
of  the  Guaranteed  Fund  are  subject  to  a  redemption  fee  of  1% 
of  the  value  redeemed  to  a  max.  of  $100  in  any  calendar  year. 
Management  fee  is  calculated  monthly  at  the  rate  of  1/16  of 
1%  of  the  net  asset  value  of  the  Fixed  Income  Fund  and  of  the 
Equity  Fund.  There  is  no  administration  fee  charged  on  the 
Guaranteed  Fund. 

Redemption  Policy — Units  of  any  section  of  the  fund  may  be 
redeemed  at  net  asset  value  as  of  each  valuation  day. 

Dividends  —  Dividends  are  reinvested  internally  and  are  re¬ 
flected  in  the  net  asset  value  of  each  unit. 


Record  of  Performance 

Fixed  Income  Section 

Calendar - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  __  $  c  per  Unit 

1980  .  10,310,000  32.06  * 

1979  .  11,772,000  29:69  * 

1978  .  12,125,000  29.10  * 

1977  .  9,101,532  27.60  * 

1976  .  6,953,043  25.39  * 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +8.0  5  yrs:  1975-80  .  +43.7 

2  yrs:  1978-80  .  ..  +10.2  1 0  yrs:  1 970-80  .  +95.8 

3  yrs:  1977-80  ...  +16.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Calendar 

Record  of  Performance 

Equity  Section 

Total 

DiYidends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

36,706,000 

69  16 

* 

1979  . 

26,668,000 

51.87 

* 

1978  . 

21,032,152 

36.91 

* 

1977  . 

18,963,774 

29.57 

* 

1976  . 

20,277,031 

28.97 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  0/0 

1  yr:  1979-80  +33.3  5  yrs:  1975-80  .  +155.0 

2  yrs:  1978-80  .. .  +87.4  10  yrs:  1970-80  .  +169  3 

3  yrs:  1977-80...  +133.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Record  of  Performance 

Guaranteed  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  368,580,000  37.85  * 

1979  .  641,007,000  34.14  * 

1978  .  550,327,000  30.94  * 

1977  .  417,430,343  28.42  * 

1976  .  278,180,300  26.08  -  * 


’Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +10.9  5  yrs:  1975-80  .  +137.2 

2  yrs:  1978-80  .  . .  +22.3  10  yrs;  1970-80  .  n.a. 

3  yrs:  1977-80.  ..  +33.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Permanent  Income  Investments — (Estab.  1973) 
Closed-end  invest,  trust  with  objective  of  monthly  cash  inc.  and 
safety  and  security  of  capital  through  invest,  in  high  quality 
debt  securities.  Qualifies  as  an  invest,  for  RRSP's.  Manager — 
Canada  Permanent  Trust  Co.  Listed — T,  M. 

Purchase  Plans:  Dividend  Reinvestment — Monthly  inc.  may 
be  reinvested  in  additional  trust  units.  Registered  Retirement 
Savings  Plan — Trust  units  deposited  with  trustee  and  regis¬ 
tered,  inc.  is  reinvested. 

Fees — Management  Fee — Computed  and  pd.  monthly  and 
equal  to  the  sum  of  0.5%  of  the  first  $100  million  of  avge.  total 
net  assets  and  0.4%  avge.  net  assets  in  excess  of  $100  mil¬ 
lion.-  — 

Capital  Stock —  Author.  .  Outstanding 
Trust  units  4,118,907 

Dividends — Pd.  monthly  Total  pd.  in  1980,  95.05c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

4,306 

3,858 

Adm.  exp . 

292 

292 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations . 

4,014 

3,566 

Extraordinary  items . 

Net  income . 

4,014 

3,566 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.97 

$0.87 

On  net  income  . 

$0.97 

$0.87 

$000 

— 

Cash  &  equivalent . . 

5 

2 

Accts.  rec . 

3,007 

Investments  . 

35,524 

32,331 

Fixed  assets,  net . 

Total  assets  . 

36,120 

36,090 

Current  liabilities . 

510 

425 

Long-term  debt . 

Shareholders'  equity . 

35,600 

35,665 

Working  capital  . 

.... 

Cash  Flow 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

1980  .  $4,306,101 

$4,013,835 

$0.97 

1979  .  3, 858 J  19 

3,565,763 

0.87 

1978  .  3,731,127 

3,442,814 

0.84 

1977  .  3,840,629 

3,556,720 

0.87 

1976  .  3,779,989 

3,505,082 

0.85 

1975  .  -  3,743,894 

3,469,046 

0.85 

•As  originally  reported  by  the  company. 


^Canada  Safeway  Limited 

Head  Off.  — 313  Pacific  Ave.,  Winnipeg,  Man.  R3C  2H4. 
Telephone— (204)  943-737 1 .  Trans.  Agent— Royal  Trust  Co., 
Winnipeg,  Montreal,  Toronto,  Calgary  and  Vancouver.  Listed— 
M,  T  (pref.  only) 


Company  —  (Dorn.  1929).  Directly  and  through  subsidiaries, 
operates  308  retail  food  stores  from  Ont.  to  B  C.  and  in  West 
Germany.  Also  operates  food  processing  plants  in  Canada. 

Ranking  in  FP  500 — 22  by  sales. 

Directors  —  A.  G.  Anselmo,  chm.,  pres.  &  chief  exec,  officer, 
Calgary;  V.  E.  Fahey,  v-p,  Winnipeg;  R.  F.  Hendy,  v-p,  Vancou¬ 
ver;  D.  L.  Olson,  v-p,  Edmonton;  N.  D.  Fingler,  v-p,  Toronto;  R.  H. 
Kinnie,  v-p,  Calgary;  N.  M.  Knebel,  v-p,  Regina;  D.  E.  Jones, 
Winnipeg;  J.  D.  Edmonds,  Ottawa;  R.  J.  Hansell,  sec.,  Winni¬ 
peg. 

Key  Personnel — A.  R.  Paton,  v-p  &  treas.;  V  L.  Pinchin,  D. 
M.  Jarvis,  v-p's. 

No.  of  employees — Approx.  23,000. 

Capital  Stock —  Author.  Outstand.  Par 

4.4%  Pref.  80,626  sh.  18,447  sh.  $100 

Com.  280,000  sh.  280,000  sh.  10 

Pref.:  Entitled  to  $4.40  p.a.  cum.  Redeem,  at  $102  through 
July  1,  1970;  $101  through  July  1,  1975;  thereafter  at  $10014. 

Major  Shareholder — All  o/s  com.  shs.  held  by  Safeway 
Stores  Inc.  (Maryland). 

Dividends — 4.40%  Pref.  $100  par — $4.40  p.a.  cum.  pd. 
regularly  Jan.,  Apr.,  July,  Oct.  1 .  Common  —  Held  privately. 

Long-Term  Debt  —  At  Jan.  31,  1981,  co.  had  o/s 

$71,106,000  obligations  under  capital  leases,  and 
$13,703,000  l.-t.  note  pay. 

Wholly  Owned  Subsidiaries  —  Macdonalds  Consolidated 
Ltd.;  Lucerne  Foods  Ltd.;  Empress  Foods  Ltd.;  Canada 
Safeway  International  Finance  Corp.;  Safeway  Super¬ 
market  GmbH. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  :  1980*  1979* 

- $000 - 


Revenue  . 

2,711,889 

2,321,308 

Deprec.  &  amort.,  etc . 

27,413 

25,003 

Interest  charges . 

7,126 

7,576 

Income  tax  provision  . 

52,377 

40,463 

Equity  income  . 

2,188 

3,144 

Net  income,  operations . 

66,473 

54,952 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

66,473 

54,952 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$000 

$n.a. 

Cash  &  equivalent . 

67,655 

50,464 

Inventories  . 

258,1 18 

239,428 

Investments  . 

10,120 

8,565 

Fixed  assets,  net . 

289,394 

259,721 

Total  assets  . 

718,318 

613,935 

Current  liabilities . 

152,41 1 

126,717 

Long-term  debt . 

80,640 

72,384 

Shareholders'  equity  . 

477,232 

41 1,081 

Working  capital 

195,796 

182,560 

Cash  Flow  . 

94,040 

78,263 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $2,711,889,000 

$66,473,000 

$n.a. 

1979  .  2,331,042,000 

54,952,000 

n.a. 

1978  .  1,991,342,000 

46,276,000 

n.a. 

1977  .  2,583,976,893 

47,170,762 

n.a. 

1976  .  2,008,775,176 

26,857,921 

n.a. 

1975  .  1,878,667,265 

34,109,834 

n.a. 

•As  originally  reported  by  the  company. 
‘Dec.  29  in  1979;  Jan.  3  in  1981. 


The  Canada  Southern  Railway  Company 

Cdn.  Off. — C/o  McElwain  &  Burk,  41  Hazelton  Ave.,  Toronto 
M5R  2E3.  Telephone  — (416)  960-0373.  Exec.  Off.  — 6  Penn 
Center  Plaza,  Philadelphia,  Pa.  19104.  Trans.  Agent— Royal 
Trust  Co.,  Montreal.  Listed  —  M. 

Company — (Ont.  1868).  Owns  and  leases  approx.  300 
miles  of  railroad  props,  in  Canada,  from  Windsor,  Ont.  to  Nia¬ 
gara  Falls,  Ont.  and  a  line  from  Brookfield,  Ont.  to  Fort  Erie, 
Ont.  A  wholly-owned  subsid.  owns  a  bricjge  between  Niagara 
Falls,  Ont.  and  Suspension  Bridge,  N.Y. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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The  cos.  properties  are  leased  to  and  operated  by  Consoli¬ 
dated  Rail  Corp. 

In  1979,  co.  statements  reported  in  Cdn.  currency  (1978 
statements  restated  for  comparative  purposes)  rather  than  in 

U.S.  currency. 

Directors  —  R.  V.  Wadden,  pres.;  L.  F,  Mullin,  v-p;  A.  M.  Bald¬ 
win,  H.  W.  Brown,  all  Philadelphia,  Pa. 

Key  Personnel — D.  R.  Powell,  sec.;  P.  F.  Nolan,  treas.;  D. 
M.  LeVan,  compt. 

Capital  Stock —  Author.  Outstand.  Par 

Common  150,000  sh.  150,000  sh.  $100 

Major  Shareholder — Consolidated  Rail  Corp.  holds  approx 
7 1%  of  o/s  shs. 

Dividends — Pd.  to  shareholders  other  than  ConRail  which 
has  elected  to  pay  rentals  by  waiver  of  divds.  Divd.  of  US$  1 .50 
per  sh.  pd.  Feb.  6,  1981  and  Aug.  1,  1980;  US$3.00  per  sh.  pd. 
Apr.  15,  198Q;  and  May  18,  1979.  Divds.  pd.  in  recent  yrs.  as 


follows: 

1973-75...  US$3.00  1977-78.'.  US$1.50 

1976  1.50+«60.00  1979-80...  4.50 


■Special  divd. 

Long-Term  Debt 

5%  Gold  Bonds — Issued  1912;  due  Oct.  1,  1962.  O/s  at 
Dec.  31,  1979,  $10,055,000.  All  held  by  ConRail. 

Non-Interest-Bearing  Advances — O/s  at  Dec.  31,  1979, 
$18,765,000.  Advanced  to  co.  in  1959  by  Michigan  Central 
Railway  for  retirement  of  Gold  Bonds.  Transferred  to  ConRail  in 
1976.  "* 

Other  Debt— Also  o/s  at  Dec.  31,  1979,  was  $2,602,800 
due  to  ConRail. 

Wholly-Owned  Subsidiary  —  The  Niagara  River  Bridge 

Co.— A  non-operating  co.  whose  major  asset  is  a  bridge 
across  the  Niagara  River. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

.  1978 

$000 

Revenue  . 

1,169 

.  1,084 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

190 

72 

Equity  income  . 

Net  income,  operations . 

717 

772 

Extraordinary  items . 

13 

Net  income 

717 

785 

Earnings  per  com.  share: 

On  net  income,  oper . 

Cdn. $4. 78 

Cdn. $6. 15 

On  net  income . 

Cdn. $4. 78 

Cdn. $5. 24- 

$000— 

Cash  &  equivalent . 

4,878 

4,648 

Inventories  . 

Investments  . 

4,532 

3,850 

Fixed  assets,  net . 

35,518 

37,677 

Total  assets . 

51,806 

50,028 

Current  liabilities . 

1,512 

890 

Long-term  debt . 

31,423 

30,576 

Shareholders'  equity  . . 

16,853 

16,915 

Working  capital 

3,842 

4,209 

Cash  Flow  . 

999 

707 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980b .  Cdn. $1,235, 300 

Cdn. $741, 300 

Cdn. $4. 94 

1979  .  1,159,600 

717,300 

4.78 

1978  .  US  945,800 

US  135,100 

US  0.90 

1977  . .  1,367,600 

578.700 

3.86 

1976  .  1,037,200 

936,800 

6.25 

As  originally  reported  by  (he  company. 
■Preliminary  results. 


^Canada  Trustco  Mortgage  Company 

Head  Off.  — 275  Dundas  St.,  London,  Ont.  N6B  3L1.  Exec. 
Office— 1 10  Vonge  St. ,  Toronto,  Ont.  M5C  1T4.  Telephone  — 
(416)  869-6100.  Trans  Agents— Head  office  of  co.  and  branch 
offices  in  Montreal,  London,  Toronto,  Winnipeg,  Calgary,  Van¬ 
couver  (pfce.  and  com.)  and  Regina  (com.  only)  Listed— T  M 

AL. 


Company — (Dorn.  1864).  Lends  money  on  first  mortgage 
security  and  operates  deposit  and  debenture  accounts.  A 
wholly  owned  subsidiary,  The  Canada  Trust  Company,  carries 
on  business  6f  a  trust  co.  Total  of  176  branches  and  66  real 
estate  offices  operated  across_Canada. 

Ranking  in  FP  500 — 9  by  assets  in  banks/financial  institu¬ 
tions 

Directors — A.  H.  Mingay,  chm.,  Toronto;  M.  L.  Lahn,  pres.  & 
chief  exec,  officer;  C.  R.  Clark,  v-p,  gen.  counsel  &  sec.;  T.  F.  G. 
Lawson,  v-p,  London,  Ont.;  M.  C.  G.  Meighen,  v-p;  A.  E.  Barron, 
R.  P.  Bratty,  E.  F.  Findlay,  Elmore  Houser,  F.  T.  Metcalf,  R.  W. 
Stevens,  J.  D.  Stevenson,  Noah  Torno,  E.  H.  Orser,  Toronto;  J. 
B.  Cronyn,  W.  J.  Blackburn,  P.  N.  T.  Widdrington,  London,  Ont.; 

W.  A.  Bean,  J  F.  Panabaker,  Waterloo,  Ont.;  F.  W.  Dakin,  Ham¬ 
ilton,  Ont.;  H.  Campbell,  Ottawa;  C.  W.  Brazier,  D.  H.  Parkinson, 
Vancouver;  K.  G.  Murray,  Kitchener;  G.  H.  Dobbie,  D.  McIntosh, 
Cambridge;  R.  Gardhouse,  Milton;  W.  H.  Hemphill,  Stratford;  C. 
O.  Nickle,  Calgary;  G.  E.  Sharpe,  Winnipeg;  W.  J.  Stenason, 
Montreal;  H.  R.  Stephen,  Victoria;  J.  J.  Stuart,  Windsor. 

Key  Personnel  —  M.  M.  Hawkrigg,  vice-chm.,  central  Ontar¬ 
io;  D.  J.  Warren,  vice-chm.  prairie  region;  A.  H.  Kerr,  exec,  v-p, 
regional  oper.;  P.  C.  Maurice;  exec,  v-p,  fin.;  J.  H.  Speake, 
exec,  v-p,  client  &  corp.  services;  A.  J.  Scafe,  v-p  Southwest¬ 
ern  Ont.;  J.  T.  Osbourne,  v-p,  Midwestern  Ont.;  L.  S.  O'Brian, 
v-p  corp.  bus.  develop.;  G.  W.  Stoyles,  v-p,  Mgr.  Toronto  Main; 
L.  P.  Suave,  v-p  Hamilton/Niagara;  L.  W.  Stoll,  v-p,  Northern 
Ont. /Que./ Atlantic  region;  P.  A,  Heiland,  v-p  Trust  . &  Corp.  ser¬ 
vices;  B.  E.  Minns,  v-p  real  estate  sales;  C.  C.  Parsons,  v-p  data 
resources;  H.  W.  Pratt,  v-p  marketing  services;  J.  D.  Rich¬ 
ardson,  v-p,  compt.  &  tax  services;  J.  F.  Schucht,  v-p  property 
invest.;  G.  E.  Williams,  v-p  savings  &  loan  services;  W.-  J. 
Blowers,  v-p,  invest.;  R.  H.  Brackstone,  v-p  &  treas.;  J.  T.  Lin- 
dores,  v-p,  Personnel  services 


No.  of  Employees — Approx. 

Capital  Stock—  Author 

Preference  15,000,000  sh. 

8%%  Ser.  A 
7 y«%  Ser.  B 
7%%  Ser.  C 
Floating  %  Ser.  D 
Floating  %  Ser.  E 
Common  *20,000,000  sh. 

*Of  which  1,145,782  shs.  reserved  for  conv.  rights-attached 
to  Ser.  B  &  C  pfce.  and  warrants. 

Preference — Each  series  of  preference  shs.  is  subject  to 
separate  terms  and  conditions  respecting  redemption  and  pur¬ 
chase  for  cancellation,  both  of  which  require  the  prior  consent 
of  the  Superintendent  of  Insurance  (Canada). 


4,300  at  Dec.  31,  1980. 
Outstand. 

250,000  sh. 
1,418,01  1  sh. 

44,084  sh. 
1,250,000  sh. 

750,000  sh. 
7,867,770  sh. 


Par 

$20 


$2 


8%%  Pfce.  Ser.  A  — Entitled  to  $1.75  per  sh.  p.a.  cum. 

7 '4%  Pfce.  Ser.  B  — Entitled  to  $1.45  per  sh.  p.a.  cum.  Conv. 
to  com.  shs.  at  $26.51  per  sh.  to  and  incl.  May  31,  1985,  or  up 
to  the  close  of  business  oh  the  tenth  day  prior  to  redemption 
date.  Redeem,  on  or  after  June  1,  1978,  at  $21,015  per  sh.  to 
June  1,  1979,  with  prem.  deer,  by  $0,145  per  sh.  p.a.  until  June 
1,  1985;  thereafter  at  par,  Purch.  fund  sufficient  to  retire  each 
yr.  commencing  1981,  3%  of  the  aggregate  par  value  of  such 
shs.  originally  iss.  less  the  aggregate  par  value  of  such  shs. 
converted  into  com.  shs.  to  the  preceding  yr.  and  from  1986  3% 
of  an  amt.  equal  to  the  aggregate  par  value  of  shs.  iss.  less  the 
aggregate  par  value  of  such  shs.  conv.  into  com.  shs.  to  Dec. 
31,  1985.  One  vote  per  sh.  if  8  quarterly  divds.  in  arrears  and 
entitled  to  elect  2  directors  as  a  class  if  less  than  8  directors  or 
3  directors  if  greater  than  8  directors  on  the  board. 

7%%  Series  C— Entitled  to  $1.55  per  sh.  p.a.  cum.  Convert¬ 
ible  into  common  shs.  at  option  of  holder  at  $24.55  per  com.  sh. 
at  any  time  prior  to  Dec.  15,  1981,  and  thereafter  to  Dec.  15. 
1986,  at  $27  per  com.  sh. 

Floating  %  Retractable  Pfce.,  Series  D— Entitled  to  divd. 
(rate  adjusted  quarterly)  equal  to  V?  average  prime  plus  1.25% 
p.a.  Redeem,  after  May  1,  1980,  at  $20.60,  prem.  deer,  by 
$0.15  p.a.  to  $20.00  at  May  1,  1984,  and  thereafter.  Retracta¬ 
ble  at  holder's  option  at  $20.00  persh.on  Apr.  1,  1987 

Floating  %  Retractable  Pfce.,  Series  E— Entitled  to  divd. 
(rate  adjusted  quarterly)  equal  to  'h  average  prime  plus  1.25% 
p.a,  Redeem.  May  1,  1981  and  thereafter  at  $20  00 
Common — Voting  stk. 


Major  shareholder — Canadian  General  Investments  Ltd 
hold  approx.  1 1.85%. 

Capital  Changes — Com  stk.  split  5-for-1  in  March,  1955'  2- 
for-1  in  April,  1961;  5-for-1  in  Oct.,  1965.  By  S.L.P.  Mar.  28, 
1979,  cl.  A  com.  and  cl.  B  com.  shs.  redesignated  as  a  single 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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class  of  com.  stk.  In  1980  an  additional  10,000,000  pfce.  shs. 
were  author. 


Dividends  —  7 14  °/o  Cum.  Pfce.,  Ser.  B  —  Rate  $145p.a.cum. 
estab.  with  divd.  of  36.25c  pd.  Oct.  1,  1975.  Initial  divd.  of 
0.21  lie  pd.  July,  11,  1975. 

7%%  Convert.  Pfce.  Ser  C — Rate  of  $1.55  p.a  pay.  quar¬ 
terly  estab.  with  div.  of  38.75c  Apr.  1,  1977.  » 

Com.  —  Paid  each  year  since  1865.  Present  rate  $1.32  p.a. 
estab.  with  quarterly  of  33c  pd.  Apr.  1 ,  1978.  Previously,  rate  of 
$1.20  p.a.  pd.  quarterly  from  Apr.  2,  1973,  to  Jan.  1,  1978,  incl. 
Extra  divds.  of  20c  per  sh.  pd.  Apr.  1,  1979,  1980  and  1981. 
Divds.  decl.  for  recent  fiscal  yrs. 


1967  .  $0.40+0.03  1973  .  $1.20+0.05 

1968-69  .  .  0.52  1974-76...  1.20 

1970  .  0.56  1977  .  1.20+0.10 

'1971  .  0.60  1978  .  1.32+0.05 

197? .  0.78+0.20  1979-80...  1.32+0.20 

Wholly-Owned  Subsidiaries  —  The  Canada  Trust  Compa¬ 
ny —  London,  Ont.  Carries  out  diversified  trust  co.  business. 

Truscan  Realty  Limited — Formed  in  1972  as  a  vehicle  for 
real  estate  development.  In  early  1978,  acquired  all  co. -owned 
land  and  buildings 

Other  Interests  —  Insmor  Holdings  Ltd. — 8.95%  int.  held. 
Through  its  subsid.,  Insmor  Mortgage  Insurance  Co.  (formed 
1972),  engaged  in  mtge.  insurance. 

RoyNat  Ltd. — 620  Dorchester  Blvd  W.,  Montreal,  Que.  10% 


int. 

Canadian  Venture  Capital  Corp.  (1974)  Ltd. — Toronto; 
1 1.45%  int.  Supplies  venture  capital  to  Canadian  businesses. 
Candev  Financial  Services  Ltd.  —  21%  int. 
i  City  Centre  (London)  Ltd. — 10%  int. 

Duncanbrook  Properties  Ltd. — Toronto;  50%  int 
Hastings  West  Investment  Ltd.— Vancouver;  10%  int.  Mgt. 
holding  co.  in  B.C.  _ 

Private  Investment  Company  for  Asia  (PICA)  S.A.  —  Co. 

maintains  equity  int.  in  this  consortium  of  inti,  banks  and  com¬ 
mercial  and  industrial  corps,  which  provide  devel.  financing  to 
developing  8  areas  of  Asia. 


regular  income,  and  Equity  Part,  which  invests  largely  in 
growth  com.  stks.  for  l.-t.  capital  growth.  Licensed  to  sell  in 
B.C.,  Alta.,  Sask.,  Man.,  Ont.  and  N.S.  Manager— Canada  Trust 
Co. 

Purchase  Plans.  Lump  Sum  Purchases — Min.  initial  invest,  in 
either  section  of  the  fund  is  one  unit.  Transfers  between  sec¬ 
tions  are  permitted  without  charge.  Offering  price  is  net  asset 
value  as  determined  on  the  last  business  day  of  every  month. 

Fees  — No  acquisition,  transfer  or  redemption  fees.  Manage¬ 
ment  Fee— Annual  rate  of  1%  of  the  value  or  the  assets. 

Redemption  Policy  — Units  of  either  part  of  the  fund  may  be 
redeemed  at  net  asset  value  on  the  last  business  day  of  any 
month  provided  The  Canada  Trust  Co.  has  been  notified  in 
writing  on  or  before  the  20th  day  of  the  month.  Payment  will  be 
made  within  7  days. 

Dividends — Distributions  of  inc.  are  made  in  June  and  Dec. 
See  tables  following  for  amounts  paid  in  recent  calendar 
years. 


Record  of  Performance 

Equity  Section 

Calendar  - Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  27,476,000  31.90  109.0 

1979  .  23,991,000  *  25.96  154.0 

1978  .  22,114,000  20.56  52.6 

1977  .  22,039,000  16.17  61.0 

1976  .  24,621,000  15.54  56.0 

Cumulative  Growth 

%  .  % 

1  yr:  1979-80  ..  +27.4  5  yrs:  1975-80  +153.5 

2  yrs:  1978-80  .. .  +66.6  10  yrs:  1970-80  .  +(78.9 

3  yrs:  1977-80...  +119.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Income  Section 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  — 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 

Securities . 

Loans  incl.  mtges. 
Fixed  assets,  net . 
Total  assets 
Current  liabilities  . 
Deposits  . . 


Working  capital 
Cash  Flow 


Fiscal 
Year 
1981* 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


. $000  - 


844,554 

3,071 

684,700 

790 

28,191 

28,191 


$2.82 

$2.82 


Calendar  - 

Net  Assets - 

Total 

1979 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

641,833 

1980 

7,063,000 

7.72 

83.0 

3,304 

1979 

8.840,000 

8.01 

122.0 

511,345 

1978 

9,068,000 

8.67 

45.7 

(965) 

1977 

9,1 15,000 

8.85 

76.0 

1976 

9,000,000 

8.07 

72.0 

24,422 

Cumulative  Growth 

24,422 

% 

°/o 

1  yr: 

1979-80 

+6.7 

5  yrs:  1975-80 

+4T.7 

$2.64 

2  yrs: 

1978-80. 

+6.1 

10  yrs:  1970-80 

+  112.4 

$2.64 

3  yrs: 

1977-80  . 

+  13.4 

.  $000 


626,598 

996,969 

5,831,855 

33,368 

7,604,673 

7,289,741 


495,008 
726,160 
5,071,998 
22,263 

6,401,675 

6,102,756 


quity . ! .  ■ 

255,761 

247,136 

32,730 

30,594 

n 

Net  inc. 

Earns,  per 

Revenue* 

oper  • 

com.  sh. 

$262,403,000 

$7,280,000 

$0.74 

844,554,000 

28,191,000 

2.82 

640,761,000 

24,422,000 

2.64 

51 1,227,000 

31,884,000 

3.88 

436.974,000 

29,986,000 

3.76 

326,567,000 

17,703,000 

2.57 

*3  mos.  to  Mar.  3 1 . 

INVESTMENT  FUNDS 

The  Canada  Trust  Co.  Investment  Fund  — (Estab  1959). 
Open-end  fund  made  up  of  two  sections:  Income  Part,  which 
invests  mainly  in  government  bonds,  high-grade  corporation 
bonds,  debs,  and  first  mtges.  with  a  primary  objective  of 


NOie:  Daseu  UIl  llt?l  Ci&aci  venue,  niv/iuumy  ,  ■ 

dividends  (excluding  any  applicable  acquisition  or  redemption 
f  66S) 

Canada  Trust  Retirement  Savings  Plan  — (Income  and  Equ 
ity  estab.  1957;  Mortgage  estab.  1975).  Open-end  registered 
retirement  savings  fund  composed  of  three  sections:  Income 
Section,  which  invests  in  mtges.  and  corp  bonds,  with  the 
objective  of  good  income  and  stability  of  capital;  Equity  Sec¬ 
tion,  which  invests  primarily  in  com.  stks.  to  achieve  l.-t.  capi¬ 
tal  growth;  and  Mortgage  Section,  which  invests  in  mtges  to 
produce  a  rate  of  income  in  line  with  interest  rate  trends.  Also 
has  a  Savings  Section,  which  operates  like  a  regular  savings 
account,  and  Investment  Certificates,  available  in  terms  to  10 
years.  Licensed  to  sell  in  all  provinces  except  N.B .,  P.E.I  and 
Nfld.  The  Canada  Trust  Co.  is  manager  and  distributor 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  in  any  section 
may  be  purchased  at  net  asset  value  on  the  last  business  day 
of  the  month.  Min.  initial  invest,  in  the  Mortgage  Section  is 
$500;  there  is  no  min.  in  the  Income  or  Equity  Sections. 

Pees— No  acquisition,  registration,  transfer  or  redempt. 
fees.  Management  Fee — Annual  fee  is  0.95%  of  the  funds  in 
the  Income  and  Equity  Sections  and  1.20%  of  the  funds  in  the 
Mortgage  Section. 

Redemption  Policy — A  holding  in  any  section  other  than 
Investment  Certificates  may  be  redeemed  at  net  asset  value  on 
any  valuation  day. 

Dividends  — Since  1970,  dividends  have  been  reinvested 
internally  and  are  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Record  of  Performance 

Income  Section 

Calendar - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  19,147,000  17.25  * 

1979  .  22,293,000  16.15  * 

1978  .  23,714,000  16.16  * 

1977  .  21,633,000  15.15  * 

1976  .  15,851,000  13.98  * 

“Reinvested  internally;  reflected  in  ne*  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +6,9  5  yrs:  1975-80  .  +45.4 

2  yrs:  1978-80 .. .  +8.5  10  yrs:  1970-80  .  +102.7 

3  yrs:  1977-80...  +13.9 

Note;  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Equity  Section 


Calendar 

Years 

Net  Asse 

Total 

ts 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1 13,226,000 

57.94 

* 

1979  . 

85,197,000 

45.64 

* 

1978  . 

68,865,000 

33.87 

* 

1977  . 

70,298,000 

26.91 

* 

1976  . 

75,416,000 

24.96 

♦ 

“Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+26.9 

5  yrs:  1975-80 

150.4 

2  yrs:  1978-80 

+  71.1 

10  yrs:  1970-80 

179.8 

3  yrs:  1977-80 

+  115.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Mortgage  Section 

Calendar  - Net  Assets - : _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  42,513,000  16.18  * 

1979  .  57,065,000  14.77  * 

1978  .  72,688,000  13.93  * 

1977  .  38,9000,000  13.08  * 

1976  .  15,591,000  11.85  * 


“Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +9.5  5  yrs:  1975-80  .  +54.7 

2  yrs:  1978-80  .. .  +16.2  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  . . .  +23.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


&  gen.  counsel;  P.  E.  Prowse,  v-p  &  cont.;  W.  H.  Hanson,  v-p, 
Toronto;  W.  H.  Powers,  exec.  v-p.  &  gen.  mgr.,  Thornhill,  Ont.; 
H.  A.  Ittleson,  C.  L.  Wingfield,  New  York;  T.  G.  Cole,  Greenwich, 
Conn.;  W.  S.  Holmes,  Glen  Ridge,  N.J.;  E.  G.  Jarmain,  Peterbor¬ 
ough,  Ont.;  I.  Douglas,  Toronto. 

Key  Personnel  —  J.  F.  Beique,  R.  A.  Carlton,  W.  G.  Faux,  R. 
W.  Franks,  Pierre  Garceau,  W.  G.  Leith,  R.  G.  Lemmerick,  F.  W. 
Lyonde,  John  Marcine,  D.  M.  Wallace,  C.  G.  Hopkins,  R.  D. 
Wallace,  v-p's;  L.  J.  Sanderson,  treas. 

No.  of  Employees — Approx.  1 , 105,  incl.  subsids. 

Capital  Stock —  Author.  Outstand. 

Common  21,250  sh.  21,250  sh. 

Major  Shareholder — All  o/s  shs.  are  held  by  C.l  T.  Finan¬ 
cial  Corp.,  New  York. 

Public  Financing — Term  notes  offered  from  time  to  time  as 
and  when  funds  are  required  by  the  company  in  an  aggregate 
princ.  amt.  and  upon  terms  as  to  be  determined. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$233,186,000  in  long-term  debt,  bearing  interest  from  5%%  to 
10%  p.a.  and  maturing  at  various  dates  to  1992. 

Wholly-Owned  Subsidiaries  —  Canadian  Acceptance 
Company  Ltd.;  Service  Leasing  Corp.  of  Canada  Ltd.;  C.  A. 
C.  Realty  Ltd.;  All-Steel  Canada  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

93,497 

79,970 

Deprec.  &  amort.,  etc . 

Interest  charges . 

47,478 

37,481 

Income  tax  provision  . 

6,762 

5,470 

Equity  income . 

Net  income,  operations 

8,729 

6,494 

Extraordinary  items . 

913 

Net  income  . 

8,729 

7,407 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

-  $000 

Cash  &  equivalent . 

1,325 

3,417 

Receivables . 

649,466 

581,731 

Investments  . 

2,826 

2,040 

Fixed  assets,  net . 

Total  assets  . 

666,586 

598,024 

Current  liabilities . 

235,815 

171,013 

Long-term  debt . 

233,186 

242,785 

Shareholders’  equity  .... 

133,383 

124,741 

Working  capital 

Cash  Flow 

7,943 

7,108 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980 

1979 

1978 

1977 

1976 

1975 


$93,497,000 

79,970,000 

80,774,000 

90,969,000 

90,902,000 

82,197,000 


•As  originally  reported  by  the  company. 


$8,729,000 

7,407,000 

5,596,000 

10,481,000 

10,397,000 

12,992,000 


$n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 


CANADA  WESTERN  CORDAGE  COMPANY  LTD. 
Address  —  No.  1,  3511  Viking  Way,  Richmond,  B.C.  V6E 
1W1.  Telephone  — (604)  270-1691  Listed  — V. 

Company— All  mfg.  opers.  terminated.  Co.  acts  as  invest, 
holding  co. 


Canadian  Acceptance  Corporation  Limited 

Head  Off.  — 2  St.  Clair  Ave.  W.,  Toronto,  Ont  M4V  1L8 
Telephone  — (416)  923-5431  Trans.  Agent— Co 

Company— (Dorn.  1922;  continuance,  1980).  Directly  and 
through  subsids.  engaged  in  consumer  and  industrial  financing 
and  the  leasing  of  various  types  of  machinery,  aircraft  and  con¬ 
struction  equipment,  and  in  the  manufacturing  and  marketing  of 
office  furnishings,  equipment  and  partitioning. 

Ranking  in  FP  500  41  by  assets  in  banks/financial  institu¬ 

tions. 

Directors  — J.  K.  Galbraith,  pres,  and  chief  exec,  officer;  J. 
D.  Johnstone,  exec,  v-p  &  gen.  mgr.;  D.  E.  Mackenzie,  v-p,  sec. 


CANADIAN  ADMIRAL  CORPORATION,  LTD. 

Head  Off.  — 501  Lakeshore  Rd.  E.,  Mississauga  Ont  L5G 
4M5.  Telephone  — (416)  278-5561.  Trans.  Agent  — George 
Laurin,  sec. 

Company  (Dom.  1946).  Mfrs.  and  distributes  television 
sets  and  electrical  appliances  in  Canada  and  for  export.  Plants 
in  Mississauga  and  Cambridge,  Ont.  and  Montmagny,  Que. 
Brand  names:  Admiral,  Heritage,  Belanger,  Speed  Queen  and 
Private  Label. 

Directors— John  Raynor,  pres.  &  chief  exec,  officer,  Missis¬ 
sauga,  Ont.;  Charles  Rouleau,  Mount  Royal;  Paul  Bienvenu,  St. 
Lambert;  Paul  Falcon,  Jean  Labonte,  Bertin  Nadeau,  Montreal; 
Paul  Pommier,  Roxboro,  Que. 

Key  Personnel  —  M  Morrow,  exec,  v-p,  fin.  &  admin  E 
Mills-Hughes,  exec,  v-p,  oper.;  R.  Blake,  v-p,  Admiral  sales';  A. 
Clydesdale,  v-p,  Heritage  sales;  P.  Coupey,  v-p,  personnel-  A 
Laurent,  v-p,  export  sales;  R.  Marett,  v-p,  Speed  Queen  sales; 
P.  Miller,  v-p  mkt. /product  planning;  J.  O'Leary,  v-p  Matercare 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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&  branch  admin.;  M.  Senaratna,  v-p  admin.;  H.  White,  v-p  mfg., 
Ont.;  B.  Stolte,  v-p,  materials  &  procurement,  G.  Wrixon,  v-p, 
tin.;  George  Laurin,  sec. 

Employees — Approx.  2,060  in  Apr.,  1981. 

Major  Shareholder — York  Lambton  Inc.  holds  79.9%  of  o/s 
shs. 


Canadian  Bronze  Company,  Limited 

Head  Oft. — 15  Bury  St.,  Winnipeg,  Man.  R3E  2X7.  Tele¬ 
phone —  (204)  786-6821.  Trans.  Agents — Royal  Trust  Co., 
Montreal  and  Toronto 

Company  —  (Dom  1927;  continuance  1977).  Manufactures 
bronze  railroad  bearings  and  aluminum  castings;  distributes 
non-ferrous  mill  products;  and  operates  machine  shop  and  die¬ 
sel  liner  plating  shop.  Plants  located  in  Winnipeg  Brand  name: 
cb. 

Officers  and  Key  Personnel  —  W.  A.  Reid,  exec,  v-p  &  gen. 
mgr.;  J.  F.  Jenkinson,  cont  &  sec.,  both  Winnipeg. 


No.  of  Employees — Approx.  140. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

5%  cum. 

15,000  sh. 

6,199  sh. 

$100 

Com. 

200,000  sh. 

160,000  sh. 

n.p.v. 

Pref.  —  Callable  in  whole,  but  not  in  part,  at  105;  same  in  vol¬ 
untary  liquidation,  par  if  enforced;  redeemable  by  purchase. 
Nonvoting  unless  5  quarterly  divds.  in  arrears;  2  votes  per  sh. 

Major  Shareholder— All  o/s  com.  shs.  are  held  by  CAE 
Industries  Ltd. 

Dividends  — 5%  Pref.  — $5  p.a.  cum.,  pd.  regularly  Feb., 
May,  Aug.  and  Nov.  1. 

Subsidiary  &  Division  — CAE  Lubricators  Division;  1140 
Montee  de  Liesse  Rd.,  Montreal,  Que.;  Northwest  Industries 
Ltd.,  P.O.  Box  517,  Edmonton,  Alta.  T5J  2K5 

Accounts  — Consol,  with  parent  co.  and  no  longer  pub¬ 
lished. 


Canadian  Canners  Limited 

Head  Off.  — 44  Hughson  St.  S.,  P.O.  Box  540,  Hamilton,  Ont 
L8N  3K6.  Telephone  — (416)  522-2441. 

Company— (Dom.  1923;  continuance,  1977),  Engaged  in 
canning  fruits,  vegetables,  jams,  jellies,  pickles,  soups,  etc. 
Plants  located  in  Ont  and  Que.  Brand  names:  Aylmer;  Del 
Monte;  Diet  De  Luxe;  Chun  King;  Coronation. 

Ranking  in  FP  500  —  282  by  sales. 

Directors  — R.  H.  Ward,  chm.,  San  Francisco;  L.  H.  John¬ 
ston,  pres.  &  chief  exec,  officer;  W.  G.  Lister,  sr.  v-p  fin  & 
admin.;  G.  R.  Barnes,  sr.  v-p  sales  &  mktg.;  A  L.  Nelson,  sr.  v-p 
oper.;  Hamilton;  V.  C.  German,  R.  B.  Stapells,  Toronto;  C.  S. 
MacNaughton,  Exeter;  all  Ont.;  D.  G.  Kouri,  J.  P.  W.  Ostiguy, 
Montreal;  R.  G.  Landis,  W.  C.  Hageman,  San  Francisco. 

Key  Personnel  —  D.  W.  Munn,  sec  ;  Richard  Fox,  v-p,  corpo¬ 
rate  devel.;  C.  E.  Finnamore.  dir.  prod.;  L.  R.  Inglis,  purch.;  D. 
Scott,  adv.;  G.  B.  Culbert,  dir.  of  mktg.;  D.  C.  MacMartin,  dir.  of 
sales. 

No.  of  Employees —  1 ,400. 

Capital  Stock—  Author.  Outstand. 

Common  Unlimited  1,245,759  sh. 

Major  Shareholder — Del  Monte  Corp.  of  San  Francisco, 
beneficially  holds  99.7%  of  the  co.'s  o/s  shs. 

Capital  Stock  Changes  — Effective  Jan  1,  1978,  the  co.’s 
o/s  cl.  A  &  B  shs.  were  exchanged  for  new  com.  shs.,  basis 
0.6625  of  one  new  com.  sh.  for  each  cl.  A  sh.  and  1  new  com. 
sh.  for  each  cl.  B  sh.  All  of  the  divd.  arrears  was  cancelled 

Dividends  —  Com.  (new)  None  pd  Cl.  A — Was  entitled  to 
75c  p.a.  cum.,  pay.  quarterly:  18%C  pd.  quarterly  from  Jan  1, 
1974  to  Jan.  1,  1975;  none  pd.  since.  Previously  reduced  quar¬ 
terly  divds.  of  10c  per  sh.  were  pd.  from  Jan.  1 ,  1969,  to  Oct.  1 , 
1973,  incl.;  18%C  pd.  quarterly  from  Jan.  2,  1957,  to  Oct.  1, 
1968,  incl.  Arrears  to  June  30,  1977,  totaled  $1,697,000.  All 
arrears  cancelled  on  exch.  into  new  com.  shs.  Cl.  B— Was  enti¬ 
tled  to  75c  cum.  from  Oct.  1 ,  1956,  but  did  not  become  payable 
until  after  Sept.  30,  1961.  None  pd.;  arrears  at  June  30,  1977, 
totaled  $14,571,000-  All  arrears  cancelled  on  exch.  into  new 
com.  shs. 

Wholly-Owned  Subsidiaries  —  Walmer  Transport  Co.  Ltd.; 
Aylmer  Foods  Warehousing  Ltd.;  St.  Williams  Preservers 
Ltd.;  Wagstaffe  Ltd.  (inactive). 


^Canadian  Commercial  and  Industrial  Bank 

Head  Off.— 1801  Toronto  Dominion  Tower,  Edmonton  Cen¬ 
tre,  Edmonton,  Alta.  T5J  2Z1.  Telephone — (403)  425-1220. 
Trans.  Agent — The  Canada  Permanent  Trust  Co.,  Edmonton, 
Alta. 

Bank  (Dom.  1975).  Chartered;  commenced  business  July  5, 
1976.  The  bank,  through  its  branch  offices  in  Edmonton,  Van¬ 
couver,  Calgary,  Saskatoon,  Regina,  Montreal,  St.  John’s,  To¬ 
ronto  and  Halifax  provides  diverse  financial  services  for  com¬ 
mercial  and  institutional  borrowers. 

Ranking  in  FP  500—35  by  assets  in  banks/financial  institu¬ 
tions. 

Acquisition  of  up  to  50.1%  int.  in  Westlands  Bank  of  Santa 
Ana,  Calif.,  for  about  US$8.5  million  was  awaiting  regulatory 
approval  in  early  1981 . 

In  March,  1981 ,  bank  proposed  change  in  corporate  name  to 

Canadian  Commercial  Bank 

Directors  —  W.  H.  McDonald,  chm.,  Toronto;  G.  H.  Eaton, 
chief,  exec,  officer;  R.  A.  Splane,  pres.  &  chief  oper.  officer;  C. 
J.  McConnell,  C.  R.  Henning,  Catherine  Berry,  Edmonton,  Alta.; 
Morris  Belkin,  R.  H.  Lee,  Vancouver,  B.C.;  Peter  Darling,  R.  G. 
Ward,  London,  England;  Michel  Francois-Poncet,  Serge  Varan- 
got,  Paris,  France;  G.  H.  Walker,  Regina,  Sask.;  W.  E.  Scott, 
Ottawa;  J.  K.  Gray,  Calgary,  Alta.;  John  Fiske,  Halifax,  N.S.; 
Tullio  Cedraschi,  Montreal,  Que.;  J.  A.  Hillman,  Winnipeg;  A. 
Johin,  J.  T.  DesBrisay,  Toronto;  J.  R.  Houston,  Burnaby,  B.C. 

Key  Personnel — R.  E.  P.  Allan,  R.  S.  McCreath,  G  W.  C 
McLaughlan,  exec,  v-p’s;  Peter  Jone,  v-p,  B.C.;  P.  G.  Wood, 
v-p,  inti.;  B.  J.  Belch,  v-p,  asset-liability  mgmt.;  M.  B.  Bohnet, 
v-p,  opers.;  G.  C.  Burling,  v-p,  Regina;  R.  W.  Code,  v-p,  Alta. 
North,  J.  M.  T.  Gaudet,  v-p,  credit;  R.  W.  MacDohald,  v-p.  Nfld.; 
R.  J.  Normand,  v-p,  Que.;  D.  L.  Roos,  v-p,  inspector;  D.  E.  Smith, 
v-p,  credit;  D.  Smith,  v-p,  credit  (Los  Angeles);  K.  M.  Wesby, 
v-p,  agent;  G.  M-  Cunningham,  v-p,  Atlantic  Provinces;  G.  H. 
Fries,  v-p,  admin.;  G.  A.  Mclsaac,  v-p,  contr.;  T  H.  LaPointe, 
v-p,  planning;  F.  G.  J.  Nieboer,  v-p,  Alta.  South;  S.  M.  Stewart, 
v-p,  Ont.;  W.  N.  Martinson,  v-p,  Sask.  &  Man. 

No.  of  Employees — 224  at  Oct.  31,  1980 
Capital  Stock—  Author.  Outstand.  Par 

Capital  stk.  f4, 000, 000  shs.  *3,726,712  shs.  $10 

fOf  which  120,800  shs.  reserved  for  options. 

*lncl.  60'5,867  partly  paid  shs.  resulting  from  1980  rights 
offering. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:: 

1980 

1979 

Revenue  . 

$000  - 
98,886 

48,842 

Interest  charges . 

77,166 

36,798 

Salaries,  etc . 

5,414 

2,998 

Balance  of  revenue 

10,236 

5,541 

Income  tax  provision  . 

4,712 

2,604 

Balance  of  rev.  after  taxes 

5,524 

2,937 

Approp.  for  losses . 

3,546 

1,926 

Net  income  . 

1,978 

1,011 

Earnings  per  com.  share: 

On  bal.  of  rev.  after  taxes  . . . 

$2.19 

$1.47 

On  net  income  . 

$0.78 

$0.51 

Cash  resources  . 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Accept..  &  letters  of  credit 
Approp.  for  losses 
Shareholders’  equity 

Fiscal 


Year  Revenue* 

1980  .  $98,886,000 

1979  .  42,842,000 

1978  .  15,851,000 

1977  .  5,939,000 

1976  .  n.a. 

1975  .  n.a. 


•As  originally  reported  by 


_  $000 


42,277 

30,665 

30,493 

21,133 

746,647 

433,555 

2,761 

1,475 

903,385 

531,076 

763,890 

458,752 

12,700 

4,300 

66,726 

38,820 

9,366 

3,979 

46,366 

22,050 

Bal  of  rev. 

Earns,  per 

after  taxes* 

com.sh. 

$5,524,000 

$2.19 

2,937,000 

1.47 

863,000 

0.83 

279,000 

0.27 

n.a. 

n.a. 

n.a. 

n.a. 

bank. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Major  Shareholders — All  o/s  shs.  are  privately  held  by  a 
number  of  institutions. 

Rights — Shldrs.  of  record  May  1,  1980,  given  right  to  pur¬ 
chase  shs.  on  a  6-for- 10 -basis  at  $18  per  sh.  resulting  in 
1,397,512  shs.  issued  of  which  605,867  were  partly-paid'at 
Oct.  31,  1980. 

Dividends — Initial  divd.  of  30c  per  sh.  pd.  on  Nov.  30,  1979; 
70  cents  per  sh.  pd.  Nov.  30,  1980. 

Long-Term  Debt 

954%  Debentures,  Series  I  — Due  Mar.  1,  1983.  Author.,  iss. 
and  o/s  $1 ,500,000.  Direct  unsecured  obligation  of  the  bank. 

Floating  Rate  Debenture,  Series  2 — Due  June  16,  1980. 
Author.,  iss.  and  o/s  $2,800,000.  Int.  rate  11% %  to  June  15, 
1980,  and  at  prime  minus  V4%  from  June  16,  1980  to  maturity. 

Floating  Rate  Debenture— Due  Oct.  16,  1985.  Author.  & 
iss.,  $8,500,000;  o/s  at  Oct.  31,  1980,  $8,400,000.  Int.  rate 
fixed  at  prime  minus  ’/2%  from  June  16,  1980  to  maturity. 

Subsidiaries 

Controlled  Corp.  (Unconsolidated)  — C.C.I.B.  Realty 
Ltd. — 1801  T-D  Tower,  Edmonton  Centre,  Edmonton,  Alta.  T5J 
2Z  I.  Wholly  owned;  manages  leased  and  bank-owned  proper¬ 
ties  for  the  bank  and  bank  staff.  Total  assets  at  Oct  31  1980 
$9,782,700. 

Other  Interests— CCB  Leasing  Ltd.— 1801  T-D  Tower,  Ed¬ 
monton  Centre,  Edmonton,  Alta.  T5J  3G1.  Estab.  in  late  1980 
as  wholly-owned  subsid.  to  provide  financial  leasing  services 
to  bank's  customers. 

CCB  Mortgage  Investment  Corp.— 1902  Oxford  Tower, 
Edmonton  Centre,  Edmonton,  Alta.  T5J  3G1.  The  bank  holds 
approx.  6%  int.  and  acts  as  sole  advisor  to  all  of  the  co.'s 
affairs. 


THE  CANADIAN  CONVERTERS’  COMPANY,  LIMITED 

Receiver— Carl  Zidel,  1  Westmount  Sq:,  Montreal,  Que. 

Company — (Dom.  1906).  Co.  declared  bankrupt  in  1973; 
sold  to  Val  Royal  Sportswear  Mfg.,  Ltd.,  a  wholly  owned  sub¬ 
sidiary  of  Queenswear  (Canada)  Ltd.  A  divd.  of  5%  was  paid  to 
unsecured  creditors  on  Apr.  10,  1978. 

The  second  and  final  distribution  of  approx.  15%  was  to  be 
paid  in  mid-1981. 


^Canadian  Corporate  Management  Company 
Limited 

Head  Off.— 2080  Commerce  Court  West,  P.O.  Box  131, 
Toronto,  Ont.  M5L  1E6.  Telephone  — (416)  868-0590.  Trans' 
Agents— National  Trust  Co.,  Ltd.,  Toronto,  Montreal  and  Cal: 
gary,  The  Canadian  Bank  Commerce  Trust  Co.,  New  York  List¬ 
ed— T. 


Company— (Dom.  1965;  continuance,  1976).  Holding  and 
operating  co.,  the  divisions  and  subsidiaries  of  which  are  bro¬ 
ken  down  into  5  groups:  electrical  and  electronics,  residential 
building  supplies,  graphics,  metallurgical  and  chemical,  and 
products  and  services. 

Ranking  in  FP  500 —  140  by  sales 

Directors— D.  L.  Gordon,  hon.  chm.;  A.  J.  Macintosh  chm 
P.  A.  G.  Cameron,  pres.;  J.  P.  Parker,  J.  B.  Clarke,  v-p's;  J.  m' 
Brunton,  A.  G.  S.  Griffin,  L.  C.  Bonnycastle,  B-.  H.  Rieger,  C.  M. 
Harding,  Z.  D.  Simo,  all  Toronto;  Hon.  Maurice  Lamontagne, 
Ottawa;  J.  H.  Moore,  Lambeth,  Ont. 

Key  Personnel— J.  A  McKee,  v-p  fin 
W.  H.  Irwin,  technical  dir.;  D.  S.  Piercey,  „ 
fits;  D.  S.  Hackett,  mgr.  mktg.  research,’  R.  F.  Trenchard  mgr 
oper.  audit. 

No.  of  Employees— Approx.  6,000 
Capital  Stock—  Author. 

6%  pref.  unlimited 

Cl.  Y  com.  unlimited 

Cl.  X  com.  unlimited 

6%  Cum.  Redeem.  Pref. — Iss.  „„  ulvuo. 
com.  shs.  Entitled  to  divds.  of  60c  per  sh.  p.a.  Redeem 
per  sh.;  redeem,  at  option  of  co.  after  Dec.  31,  1983. 

Cl.  X  Com.  —  Entitled  to  non-cum.  pref.  divd.  of  10c  per  sh 
after  which  share  equally  with  cl.  Y  in  any  further  divd  distr 
Non-voting. 


.;  T.  M.  H,  Hall,  contj.E. 
,  dir.  insurance  &  bene- 


Outstand. 

289,336  shs. 

4,156,819  shs. 

455, 165  shs. 

as  stk.  divds.  on  Cl.  X  &  Y 
at  $10 


Cl.  Y  Com.  —  Voting  stk.  Conv.  into  cl.  X  on  sh.-for-sh.  basis 
at  any  time. 

Major  Shareholder — Hon.  W.  L.  Gordon  and  Family  hold 
approx.  1 1 .3%.  of  the  o/  s  voting  shs.  of  the  co. 

Capital  Stock  Changes — Com.  stk.  split  4  new  for  1  old  in 
April,  1970.  On  May  10,  1978,  shldrs.  approved  creation  of  an 
issue  of  6%  cum.  redeem.  $10  par  pref.  shs.  and  approved  pay¬ 
ment  of  stk.  divds.  to  cl.  B  shs.  in  the  form  of  these  shs.  Pref. 
shs.  may  be  retained  by  cl.  B  shldrs.  or  redeemed  at  par,  the 
full  redemption  price  treated  as  a  capital  gain. 

On  May  22,  1980,  each  cl.  A  &  B  sh.  exchanged  for  1  cl.  X 
a,nd  1  cl.  Y  sh.  Cl.  X  shs.  were  conv.  into  cl.  Y  voting  shs.  until 
June  28,  1980. 

Dividends  — Pref.  — Entitled  to  60c  per  sh.  p.a  Cl.  X  — Rate 
of  90c  per  sh.  p.a.  pay.  quarterly  estab.  with  22’/jC  per  sh.  pd. 
July  15,  1980  (first  foil.  cap.  reorg.).  Cl.  Y — Rate  of  80c  per  sh. 
p.a.  estab.  with  quarterly  pay.  of  20c,  July  15,  1980.  Cl.  A  (old) 
Divd.  of  40c  per  sh.  pd.  Apr.  15,  1980  (last  before  cap.  reorg.). 
Previously,  $1.50  per  sh.  p.a.  pd.  quarterly  from  Jan.  14,  1977, 
to  Jan.  15,  1980,  incl.  Extra  of  10c  per  sh.  pd.  Jan.  12,  1973. 
Special  divd.  of  $8.75  (tax-def.)  per  sh.  pd.  Apr.  14,  1978. 

Class  B  (old)  —  Pd.  at  rate  equivalent  to  cl.  A  shs.  but  on 
tax-deferred  basis  to  Dec.  31,  1978. 

Divds.  declared  in  recent  fiscal  yrs.: 


Year  .  Cl.  A  Cl.  B 

'973  . .  $0.85  *$0.7225 

1974  .  1.05  *0.8925 

1975  .  1.20  *1.02 

1976  .  1.30  *1.105 

1977  .  1.50  *1.44375 

1978  .  1.50 1  *8.75  1.50+*8.75 

1979  .  1.50  1.50 

1980  .  o.4q  0.40 


‘Tax-deferred. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had 

$45,336,000  in  l.-t.  debt  o/s,  incl.  $5,090,000  due  within  one 
year.  Debt  comprised  $40,027,000  in  bank  term  loans  bearing 
int.  at  bank  prime;  $3,409,000,in  mtges.  and  other  secured  debt 
at  12%  int.;  and  $  1 ,900,000  other  debt  at  9’/«%  int. 

Subsidiaries  and  Divisions 

Chromalox  Canada  Inc.,  Toronto,  Z.  D.  Simo,  pres.;  Elec¬ 
tro-Therm,  Inc.,  Laurel,  Md.,  L.  D.  Drugmand,  pres.;  Glengarry 
Industries,  Cambridge,  Ont.,  H  J.  Langille,  gen.  mgr.;  Heron 
Cable  Industries  Ltd.,  Waterloo,  Ont.,  A.  W.  Mondoux,  gen 
mgr.,  and  its  subsid.  Hull-Thomson  Ltd.,  Windsor,  Ont.,  W.  M 
Argue,  pres.;  Milltronics  Ltd.,  Peterborough,  Ont.,  A.  E.  Gillis, 
pres.;, all  wholly  owned. 

Delhi  Industries  Ltd.,  Delhi,  Ont.,  G.  K.  McClatchie,  pres  • 
and  Thermetic  Controls  Ltd.,  Toronto,  H.  Dickie,  gen.  mgr  : 
majority  int.  held  in  both  Oasis  Air  Conditioning  Inc.,  Missis¬ 
sauga,  Ont.,  C.  R.  Hollaman,  gen.  mgr.,  joint  venture.  Sola- 
therm  Inc.  Mississauga,  Ont.,  D.  Banning,  gen.  mgr. 

Burnel  Graham  Co.  Ltd.,  Schomberg,  Ont.,  T.  R.  Graham, 
pres.;  Cashway  Building  Centres  and  Cashway  North  Ltd. 
(50%  owned),  both  Mississauga,  J.  P.  Parker,  pres.;  Peterbor¬ 
ough  Lumber  Ltd.,  Peterborough,  Ont.,  J.  A.  Webster  pres 
Regal  Greetings  &  Gifts  Ltd.,  Toronto,  J  P.  Parker,  pres 
wholly  owned;  mfrs.  greeting  cards  and  stationery  and  markets 
novelty  products:  RBW  Inc.,  Owen  Sound,  Ont.,  R.  A.  Morrison, 
pres.,  wholly  owned;  prints  books,  catalogues,  etc  Cutler 
Brands  and  Designs  Inc.  (wholly  owned)— Toronto,  E.  H.  Dur- 
nan,  pres.;  decorates  glass  and  textile  products. 

Metallurgical  and  Chemical: 

Dominion  Forge  Co.  Ltd.,  Windsor,  Ont.,  E.  J.  Marks,  vice- 
pres.,  wholly  owned;  mfrs.  forged  components  for  automotive 
industry  The  Guelph  Engineering  Co.  Ltd.,  Guelph,  Ont.,  J  P 
Jones,  pres.,  wholly  owned;  produces  valves.  Neo  Industries 
Ltd.,  Hamilton,  Ont.,  J.  P.  Jones,  pres,,  wholly  owned;  mfrs. 
rolls  and  produces  machined  and  hard  chrome  plated  parts  for 
other  industries.  Northern  Pigment  Ltd.,  Toronto,  R  Fraser 
pres,,  wholly  owned;  produces  synthetic  iron  oxides.  Arosa 
Properties  Ltd.,  Toronto,  E.  C.  La  Berge,  pres.,  wholly  owned; 
engaged  in  real  estate  and  land  development  in  southern 
Ontario.  lEC-Holden  Inc.,  Montreal,  R.  B.  Winsor,  pres  wholly 
owned;  supplies  railway  products  and  highway  transport  equip¬ 
ment.  A  joint  venture,  Pandrol  Canada  Ltd.,  produces  clips  for 
railway  ties.  Jelinek  Sports,  Oakville,  Ont.,  A.  C.  B.  Wells 
pres.,  wholly  owned;  with  its  division,  Frank  Mariano  &  Co  ' 
Montreal,  distributes  sports  equipment.  Tender  Tootsies  Ltd  ' 
London,  Ont,  S.  E.  Lyons,  pres.,  majority  int.  held;  mfrs.  wom¬ 
en  s  shoes.  O.  C.  R.  Concepts  Ltd.,  Toronto,  D.  V.  Loft  pres 
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provides  optical  character  recognition  equipment.  Rantech 
Electronics  Ltd.,  Toronto,  N.  C.  Reed,  v-p  &  gen  mgr.;  mfrs. 
solid  state  electronic  equipment  and  systems  for  telemetry, 
data  acquisition,  etc. 

Primes  de  Luxe  Inc.  Neuville,  Que.,  M.  Grenier,  pres.,  gifts 
and  novelties  distributed  by  catalogue;  Direct  Film,  Inc.,  (80% 
owned),  Montreal,  A.  Castegnier,  pres.,  engaged  in  film  pro¬ 
cessing  and  sale  of  photographic  equip. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


$000 


Fiscal  years  ended  Dec.  31: 

1980 

Revenue  . 

407,582 

Deprec.  &  amort.,  etc . 

6,404 

Interest  charges . 

9,473 

Income  tax.provision  . 

7,170 

Equity  income  . 

Net  income,  operations . 

10,823 

Extraordinary  items . 

Net  income . 

Earnings  per  cl.  X  &  Y*  share: 

10,823 

On  net  income,  oper . 

$2.32 

On  net  income  . 

$2.32 

1979 


381,550 
6,224 
.  8,595 
8,976 

13,239 

13,239 

$2.97 

$2.97 


Fiscal  years  ended  Dec.  31: 

1980 

$000  - 

1979 

Revenue  .  . 

1 1,394 

1  1,787 

Deprec.  &  amort.,  etc . 

144 

1  12 

Interest  charges . 

5 

1 

Income  tax  provision  . 

527 

535 

Equity  income  . . . . . 

Net  income,  operations  . 

612 

725 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

612 

725 

On  net  income,  oper . 

$0.13 

$0.15 

On  net  income  . 

$0.13 

$0.15 

$000 


-  $000 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . ... 
Cash  Flow  . 


Cash  &  equivalent  .  . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working-capital 


1,761 
4,1  1  1 

1,008 

8,887 

1,718 

6,999 

5,726 


1,387 
4,1 1 1 

1,092 

10,253 

3,705 

6,407 

5,004 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


13,239,000 
11,407,000 
1 1,834,000 
11,259,883 
12,237,277 


2.97 

2.58 

2.67 

2.54 

2.77 


Revenue* 

$407,582,000 
381,550,000 
316,904,000 
287,127,000 
295,139,229 
*  261,692,188 
•As  originally  reported  by  the  company; 

‘Adjusted  throughout  for  cap.  reorg.  &  2-for-1  split.  May, 
1980. 


*Canadian  Curtiss-Wright,  Limited 


1,915 

782 

Cash  Flow 

745 

910 

86,681 

88,484 

3,938 

6,920 

Fiscal 

Net  inc. 

Earns,  per 

43,025 

36,076 

Year 

Revenue* 

oper.® 

com.  sh. 

194.186 

185,488 

1980  . 

$11,394,257 

$61 1,985 

$0.13 

65,319 

'  90,695 

1979  . 

11,787,183 

724,660 

0.15 

40,246 

14,382 

1978  . 

10,150,045 

518,217 

0.1  1 

82,716 

74,583 

1977  . 

8,797,382 

342,219 

0.07 

75,677 

50,636 

1976  . 

8,467,867 

451,668 

0.10 

17,749 

18,957 

1975  . 

5,734,418 

314,539 

0.07 

•As  originally 

reported  by  the 

company. 

Net  inc. 

Earns,  per 

oper.® 

X  &  Y*  sh. 

$10,823,000 

$2.32 

Canadian  Enterprise  Development 
Corporation  Limited 

Head  Off. — 965  Sun  Life  Bldg.,  Montreal,  Que.  H3B  2W6. 
Telephone— (514)  878-2764.  Trans.  Agent— Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 


1980 

_ $000 

1,402/ 


1979 


1,037 


Head  Off.  — 1815  Sismet  Rd.,  Mississauga,  Ont.  L4W  1P9. 
Telephone  — (416)  625-6557.  Trans.  Agent— The  Canada 
Trust  Co.  Toronto  Listed — T. 

Company — (Ont.  1951).  Acts  as  central  service  distributor 
for  Briggs  and  Stratton  replacement  engines,  parts,  accesso¬ 
ries  and  service  for  Canada  and  for  MTD  Products  of  Canada 
for  all  of  Canada.  The  co.  is  service  distributor  for  parts  and 
service  of  The  Murray  Ohio  Manufacturing  Co.  and  other  manu¬ 
facturers.  Also,  distributes  Chrysler  industrial  air-cooled  en¬ 
gines,  and  parts  and  service  for  all  of  Canada,  and  sells  parts 
for  aircraft  engines  and  propellers.  Wholly-owned  subsid. 
Webster  Air  Equipment  Ltd.,  is  engaged  in  the  manufacture  and 
sale  of  air  compressors,  paint  spray  equipment  and  ancillary 
products.  Warehouses  are  located  in  Mississauga,  Montreal, 
Vancouver  and  W.innipeg. 

Directors  — J.  B.  Morris,  chm  &  pres.,  Wyckoff,  N.J.;  C  F. 
Scott,  sec.,  Ottawa,  Ont  ;  Gerald  Nachman,  Teaneck,  N.J.;  H. 
E.  Miskiman,  Toronto;  J.  B.  Webster,  London,  Ont.;  David  Las- 
ky.  Ridgewood,  N.Y.;  M.  M.  Hawkrigg,  Waterdown,  Ont. 

Key  Personnel  — L.  3.  Hoar,  C.  J.  Darragh,  P.  A.  Donskov, 
v-p's;  G.  A.  Duns,  contr.  &  treas.;  F.  E.  Fallon,  asst.  sec. 

No.  of  Employees — 103  in  Apr.,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  9,975,600  sh.  4,718,682  sh.  n.p.v. 

At  Dec.  31,  48,260  sh.  held  for  options. 

Major  shareholder— Curtiss-Wright  Corp.  holds  approx. 
66%  of  o/s  shs. 

Dividends — None  pd 

Wholly-Owned  Subsidiaries  —  Webster  Air  Equipment 
Ltd.  (operating  subsid).  148  Stronach  Cres.,  London,  Ont. 


Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  .  . . 
Net  income 

Earnings  per  com.  share. 
On  net  income,  oper.  .  . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . . 
Working  capital 
Net  asset  value  per  sh. 


106 

(23) 

1,083 

665 

1,083 

665 

$1.01 

$0.61 

$1.01 

$0  61 

$000 

2,879 

3,794 

18,880 

13,526 

26 

22 

21,970 

17,759 

260 

229 

21,710 

17,530 

2,805 

3,982 

$20.18 

$16.10 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.®  com.  sh. 

1980  .  $1,401,985  $1,083,269  $1.01 

ig79  1,037,392  665,451  0.61 

1978  ’ .  867,760  977,440  0.90 

1977  .  673,626  324,054  0.29 

1976  .  644,107  189,254  0.17 

1975  .  553,084  89,932  0.08 


•As  originally  reported  by  the  company. 
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Company — (Dom.  1962).  Provides  risk  capital  and  other 
assistance  to  ideas  and  corporations  which  play  a  constructive 
role  in  the  Canadian  economy. 

Co.  operates  branches  in  Toronto,  Ottawa  and  Vancouver. 

Directors  —  A.  M.  Campbell,  chm.,  Ottawa;  E,  H.  Crawford, 
vice-chm.;  G.  D.  Sutton,  pres.,  Toronto;  Dr.  Claude  Bertrand,  A. 
G.  Lester,  F.  S.  McCarthy.  Montreal;  Joseph  Jeffery,  London, 
Ont.;  M.  M.  Koerner,  W.  J.  McCarthy,  C.  D.  Reekie,  J.  T.  John¬ 
son,  G.  E.  Inns,  Toronto;  R.  D.  Dooley,  Calgary. 

Key  Personnel  —  D.  H.  Mather,  exec,  v-p  &  sec.-treas.; 
Richard  Burke,  v-p;  Barbara  Atchie,  asst,  treas.;  T.  James,  D. 
Nixon,  asst,  v-p's. 

Capital  Stock — .  Author.  Outstand  Par 

Common  2,000,000  sh.  1,075,641  sh.  n.p.v. 

Major  Shareholders  —  Co.  is  controlled  by  26  institutions 
and  companies,  mostly  Canadian. 

Dividends — Co.  reports  payment  of  1 7 !4c  per  sh.  p.a.  pay 
s.a.  in  1980,  and  15c  per  sh.  p.a.  pay.  s.a.  in  1979. 

Subsidiary  —  Canendev  Investments  Ltd.  —  Wholly 
owned. 


CANADIAN  FINANCIAL  COMPANY 
Head  Off.  —  400  De  Maisonneuve  Bl.  W.,  Montreal,  Que. 
H3A  1L5.  Telephone  — (514)  282-4550. 

Company  —  (Que.  1975).  Engaged  in  commercial  financing 
and  factoring.  Operates  offices  in  Montreal  and  Toronto. 

All  o/s  shs.  of  co.  are  held  by  B.V.A.  Canada  Inc.,  a  wholly- 
owned  subsid.  of  Bank  of  Virginia  Company. 


Canadian  First  Mortgage  Corporation 

Company — (Ont.  1963).  Amalgamated  on  Oct.  31,  1980 
with  Victoria  and  Grey  Trust  Company.  Shareholders  of  Cana¬ 
dian  First  Mortgage  Corporation  received  two  shs..  of  Victoria 
and  Grey  Trust  Company  for  each  sh.  held. 


CANADIAN  FOOD  PRODUCTS  LIMITED 

Company  — (Ont  1928).  In  Mar  ,  1979  the  co.’s  Walker  Ave. 
manufacturing  facility  was  shut  down  due  to  a  strike,  during 
which  time  it  was  not  possible  for  the  co.’s  records  to  be  prop¬ 
erly  filed.  Subsequently,  the  plant  was  closed  and  the  records 
were  moved  to  other  premises,  and  in  the  course,  certain 
records  were  accidentally  mislaid  or  misfiled.  As  a  result  man¬ 
agement  decided  to  forego  an  audit  of  the  1 978  financial  state¬ 
ments. 

A  cease  trading  order  dated  Aug.  23,  1979  and  continued 
Sept.  6,  1979  was  rescinded  on  July  5,  1980  as  the  co.,  filed 
audited  statements  for  the  1979-period. 

Late  in  1980  the  co.'s  main  subsid.,  Hunts  Bakeries,  was 
sold  and  the  co.  is  now  inactive.  No  distribution  to  share¬ 
holders  has  been  made. 

Trans.  Agent — Crown  Trust  Co.,  Toronto. 


Canadian  Foremost  Ltd. 

Head  Off.  — 2915,  10th  Ave.  N.E.,  Calgary,  Alta.  T2A  5L4. 
Telephone— (403)  248-3322.  Trans.  Agent— Canada  Trust 
Co.,  Calgary,  Toronto.  Listed  —  T. 

Company — (Alta.  1966),  Manufactures  and  markets  heavy- 
duty  tracked  and  wheeled  off-highway  vehicles,  and,  oil  field 
pumping  units  using  the  HEP  system.  Also  through  subsid.,  sup¬ 
plies  parts  and  repair  service.  Plants  located  in  Calgary,  Okla- 
homa  and  Texas. 

In  1980.  co.  acquired  40%  int.  in  Volk  Industries  Ltd. 

Directors— L.  R.  Herrington,  chm.;  J.  H.  Nodwell,  pres.;  W. 
B,  Nodwell,  v-p  business  devel.;  W.  L.  Pusch,  v-p,  W.  A.  Howe, 
v-p  &  sec.-treas.;  G.  W.  Govier,  R.  G,  Brawn,  J.  G.  Scott,  Calga¬ 
ry;  R.  Burke,  Vancouver. 

Key  Personnel  —  D.  A  Baird,  asst,  sec.-treas.  &  contr.;  J.  R. 
Mahone,  v-p  mktg  ;  F.  J.  Holmes,  gen.  mgr.  tracked  vehicle 
supply  div.;  R.  N.  Laidlaw,  v-p  &  gen.  mgr.  oil  equip,  group. 

No.  of  Employees— Approx  175. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref. 

20,000  sh. 

$100 

2nd  ser. 

3,860  sh. 

Common  14,365,591  sh. 

1,774,587  sh. 

n.p.v. 

5%  Pref.  2nd  Ser.  — Entitled  to  non.  cum.  divds.  of  $5  per  sh. 
p.a  Redeem.;  Convertible  into  com.  on  basis  of  23  com.  shs. 
for  each  pref.  sh. 

Major  Shareholder — Asquith  Ltd.  holds  50%  of  o/s  shs. 

Capital  Stock  Changes  —  In  1976,  all  author,  cl.  B  shs.  were 
cancelled  and  all  o/s  com.  shs.  were  consol,  on  basis  of  1  new 
sh  for  10  old  shs.  In  1978,  3,860  2nd  ser.  pref.  shs.  were  sold 
at  par. 

Proposed  Capital  Change  — Subject  to  shldr.  approval  the 
co.  proposes  to  split  each  common  sh.  into  1  com.  non-voting 
sh.  and  1  voting  special  sh.  The  shs.  will  have  equal  dividend 
rights. 

Dividends  —  Common  —  Pd.  24c  per  sh.  Sept.  26,  1980, 
Sept.  28,  1979  and  Sept.  29,  1978;  20c  per  sh.  pd.  Sept.  30, 
1977,  and  15c  per  sh.  pd.  Sept.  30  1976.  Preferred  2nd 
Ser.  —  Divd.  at  rate  of  5%  ($5)  per  annum  were  pd.  during  1980 
and  1979. 

Wholly-Owned  Subsidiaries  and  Operating  Divisions  — 
Tracked  Vehicle  Supply  Co.  Ltd.,  815  Highfield  Ave.  S.E.. 
Calgary,  Alta  T2G  4C7;  Foremost  Manufacturing  Inc.  200, 
1200  South  Post  Oak  Rd.,  Executive  House,  Houston,  Texas 
77056;  Foremost  Industries  Ltd.,  2915  10th  Ave.  N.E.,  Cal¬ 
gary,  Alta.  T2A  5L4:  Foremost  Vehicles  Div.,  1616  Meridian 
Rd.  N.E.,  Calgary,  Alta.  T2A  2P1;  HEP  Pumping  Units  — 2915 
10th  Ave.  N.E.,  Calgary,  Alta.  T2A  5L4. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec,  31:  1980 

- $000 

Revenue  .  20,390 

Deprec.  &  amort.,  etc .  141 

Interest  charges .  178 

Income  tax  provision  .  146 

Equity  income  . 

Net  income,  operations . .  622 

Extraordinary  items .  .... 

Net  income  .  622 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.34 

On  net  income  .  $0.34 

- $000 

Cash  &  equivalent .  553 

Inventories  . .  8,455 

Investments .  84 

Fixedassets.net .  1,177 

Total  assets  .  13,957 

Current  liabilities .  5,826 

Long-term  debt . 

Shareholders’ equity .  8,131 

Working  capital .  6,101 

Cash  Flow  .  878 


1979 


8,702 

128 

(325) 

d306 

d306 

$d0.17 

$d0.17 


223 

6,088 

993 

9,924 

1,970 

7,954 

6,272 

d664 


^'sca'  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $20,390,000  $622,000  $0.34 

1979  .  8,702,000  d306,000  dO.  17 

1978  .  10,571,000  379,000  0.20 

1977  .  13,990,000  1,475,000  0.83 

1976  .  14,437,000  2,132,000  1.56 

1975  .  17,241,000  2,125,000  1.80 


•As  originally  reported  by  the  company. 


^Canadian  Foundation  Company  Ltd. 

Head  Off.— 1200,  1  Yonge  St.,  Toronto,  Ont.  M5E  1E8. 
Telephone— (416)  361-4611.  Trans.  Agents— Montreal  Trust 
Co.,  Toronto  &  Montreal.  Listed— T,  M  (pref.  only). 

Company — (Dom.  1963;  continuance,  1980).  Holding  co.; 
through  Foundation  Co.  of  Canada  Ltd.  and  its  subsidiaries  is 
engaged  in  general  contracting,  construction  management  ser¬ 
vices  and  equipment  sales  and  rentals,  primarily  in  Canada 
Effective  June  27,  1980,  Foundation  (Western)  Ltd.  and  A. 
D.  Ross  &  Company  Ltd.  were  amalg.  into  The  Foundation 
Company  of  Canada: 


Detailed  information  available  on  companies  marked  (*)■  Set,  advertisement  on  page  A  16. 
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Directors — A.  G.  McCaughey,  chm.,  Toronto;  Rolf  Kindbom, 
exec,  v-p  &  chief  oper.  officer,  Vienna,  Va.;  P.  G.  Opler,  exec, 
v-p;  D.  H.  Ward,  E.  M.  Maxwell,  W.  G.  Dingwall,  R.  I.  Martin,  J.  R 
Shemilt,  V.  Warnhammar,  Toronto;  Leopold  Langlois,  Quebec 
City,  Que.;  K.  A.  B.  Lowhagen,  Sweden;  H.  D.  Roberts,  St. 
John's,  Nfld. 

Key  Personnel — F.  G.  Rutley,  hon.  chm.;  D.  D.  Brown,  v-p;  D. 
R.  Lytle,  v-p,  fin.  &  treas.;  M.  T.  Gyi,  asst,  treas.;  K.  H.  Jacoby, 
sec. 

No.  of  Employees — Approx.  300. 

Capital  Stock —  Author.  Outstand. 

$1.20  Pref.  310,000  sh.  152,824%sh. 

Cdm.  Unlimited  1,199,616  sh. 

$1.20  Pref.  —  Redeem.;  entitled  to  fixed  cum.  pref.  divds.  at 
the  rate  of  $1.20  per  sh.  p.a.  pay.  quarterly,  Apr.,  July,  Oct.  and 
Jan.  1. 

Major  Shareholder — Holding  I.H.M.  Ltd.,  Montreal,  and 
Skanska  International  AB,  each  hold  48%  voting  interest. 

Capital  Stock  Changes  —  Upon  continuance  in  June,  1980, 
author.  6%  ser.  A  pref.  shs.  redesignated  as  310,000  shs.  of 
cum.  redeem.  $1.20  pref.,  without  par  val.,  and  author,  com. 
became  unlimited  in  number. 

Dividends  —  $1.20  Pref.  —  $1.20  per  sh.  p.a.  cum.  pd.  Jan., 
Apr.,  July  and  Oct.  20  from  Oct.  20,  1963  (initial)  to  Apr.  20, 
1971,  incl.;  30c  per  sh.  pd.  Oct.  20,  1972  and  reg.  quarterly  to 
Jan.  26,  1977,  incl.  Arrears  as  at  Jan.  31,  1981  totaled  $6.30 
per  sh.  (21  quarterly  payments).  Common — None  pd.  at  pres¬ 
ent.  Previously,  rate  of  20c  per  sh.  p.a.  pd.  quarterly  Oct.  20, 
1963,  to  Apr.  20,  1971,  incl. 

Subsidiaries 

The  Foundation  Co.  of  Canada  Ltd.  —  (Wholly-owned).  Op¬ 
erating  subsidiary. 

Wholly-Owned  Subsidiaries  of  Foundation  Co.  of  Canada 
Ltd.  are  as  follows:  Foundation  International  Ltd.,  Frontier 
Construction  Company,  Inc.,  La  Compagnie  Foundation 
Ltee,  4999  St.  Catherine  St.  W.,  Montreal,  Que.,  H3Z  1T3, 
Foundation  Overseas  Ltd.,  Atlantic  Tug  and  Equipment  Co. 
Inc.,  P.O.  Box  266,  221  North  U.S.  No  1,  Sebastian,  Florida, 
32958.  Foundation  Construction  Services  Ltd.;  Energy  Sys¬ 
tems  Engineering  Ltd.  625-14th  St.  N  W,  Calgary,  Alta.,  T2N 
2A1;  Foundation  Maritime  Division;  National  Materials  Han¬ 
dling  and  Grating  Lid. 


^Canadian  General  Electric 
Company  Limited 

Head  Off. — P.O.  Box  417,  Commerce  Court  North,  Toronto, 
Ont.  M5L  1J2.  Telephone  — (416)  862-5500.  Trans.  Agent  — 
National  Trust  Co.,  Ltd.  Toronto.  Listed  —  T. 

Company — (Dorn.  1892;  continuance  1980).  Manufactures 
electrical  and  related  equipment  in  Canada  and  holds  60%  eq¬ 
uity  interest  in  a  major  Canadian  household  appliance  manufac¬ 
turing  company.  Plants  are  located  at  Peterborough,  Toronto, 
Barrie,  Cobourg,  Trenton  and  Guelph,  Ont.;  Quebec  City,  Mont¬ 
real  and  St.  Andrews,  Que.;  and  Sackville,  N.B. 

During  1980,  approx.  $14  million  of  total  capital  expendi¬ 
tures  amounting  to  $72  million,  was  spent  on  explor.  &  devel.  of 
oil  and  gas  deposits  in  western  Canada. 

Ranking  in  FP  500 — 45  by  sales. 

Directors — A.  S.  Cartwright,  chm.  &  chief  exec,  officer;  W. 
F.  McLean,  W.  G.  Ward,  H.  I.  Macdonald,  Toronto;  Mackenzie 
McMurray,  Antoine  Turmel,  Montreal;  R.  B.  Kurtz,  T.  E.  McClary, 
F.  P.  Doyle,  J.  A.  Baker,  R.  R.  Frederick,  Fairfield,  Conn.;  D.  W. 
Timmis,  Vancouver;  Hon.  Maurice  Lamontagne,  Ottawa;  A,  M. 
Wilson,  San  Francisco,  Cal.;  Steele  Curry,  Calgary. 

Key  Personnel— I.  R.  Feltham,  v-p  extern,  affairs,  gen. 
counsel  &  sec.;  C.  B.  Haller,  v-p  fin.;  W.  J.  Briggs,  v-p  &  treas.; 
V.  G.  Stafl,  v-p  &  compt.;  V.  L.  Clarke,  v-p  &  corp.  exec.,  corp. 
strategic  planning  &  devel.;  D.  F.  Abel,  P.  E.  Pashler,  Francis 
Moskal,  K.  L.  Broe,  A.  F.  Johnston,  corp.  v-p's;  D.  F.  Rankine, 
v-p  &  div.  exec.,  Apparatus  &  Heavy  Machinery  div.;  R.  T.  E. 
Gillespie,  v-p  &  div.  exec.,  Consumer  &  Construction  Products 
div.;  L.  R.  Douglas,  Max  Qrouin,  M.  E.  Gordon,  H.  W.  Johnson,  R. 
M.  Baranowski,  R.  T.  Martin,  W.  E.  Noble,  Robert  Story,  W.  R. 
Fell,  H.  C.  Dickout;  v-p's  &  gen.  mgr.’s;  J.  H.  Churchman,  gen. 
mgr.,  Power  Delivery  Depart.;  T.  W.  Sutherland,  mgr.  corp. 
human  resource  oper. 

No.  of  Employees — 20,213  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

5%  Pref.  1,059  sh.  1,059  sh. 

Common  8, 178,000  sh.  8, 178,000  sh. 

5%  Pref. — Special  employees  cum.  pref.  Entitled  to  $2.50 
p.a.  cum.  Redeem,  at  100%  of  amt.  pd.  thereon.  Nonvoting 
unless  2  years  divds.  in  arrears. 

Common  —  One  vote  per  sh. 

Major  Shareholder — General  Electric  Company  of  Fairfield, 
Conn,  owns  9 1 .9%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31;  1979  1978 

- $000 - 


100,535  88,774 

70  403 

447  1,720 

337  (297) 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 
Net  income 

Earnings  per  com.  share: 
On  net  incorfie,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Accts.  receivable  . 

Property  held  for  sale  . . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  — 

Working  capital  . 

Cash  Flow 


Fiscal 

Year  Revenue* 

1980a .  $69,600,000 

1979  .  100,535,000 

1978  .  88,774,000 

1977  .  84,103,000 

1976  .  89,882,000 


•As  originally  reported  by  the 
□Preliminary  results. 


d1,077 

d1,373 

302 

d775 

d1,373 

$d1.05 

$d  1 .30 

$d0.80 

$d  1 .30 

$000 

2,1 14 

496 

14,612 

17,993 

3,668 

124 

136 

27,716 

46,236 

22,155 

27,936 

1 1,796 

5,561 

6,336 

5,247 

2,720 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$d1,743,000 

$d1.60 

d  1,077, 000 

d  1 .05 

d  1,373,000 

d  1 .30 

d746,000 

dO. 77 

d  1,654, 000 

dl.53 

company. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest 
Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  .. 
1979  .. 
1978 
1977  .. 
1976  .. 
1975  .. 


Revenue* 
$1,475,557,000 
1,349,588,000 
1,1  16,068,000 
1,090,878,000 
887,814,000 
829,300,000 


annual  report) 


1980 

$nnn 

1979 

1,475,557 

1,349,588 

29,443 

23,765 

12,591 

8,264 

22,629 

24.665 

44,926 

38,330 

44,926 

38,330 

$5.49 

$4.69 

$5.49 

$4.69 

$nnn 

4,550 

32,534 

381,947 

352,618 

9,700 

10,334 

193,062 

142,354 

956,711 

904,148 

434,662 

432,993 

54,269 

44,979 

400,434 

370,236 

247,955 

248,223 

87,959 

77,247 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$44,926,000 

$5.49 

38,330,000 

4.69 

33,612,000 

4.1 1 

30,534,000 

3.73 

32,699,000 

4.00 

36,232,000 

4.43 

•As  originally  reported  by  the  company.  - 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


96 


THE  FINANCIAL  POST 


Capital  Changes — Common  shs.  split  on  a  40  new  for  1  old 
basis  in  Jan.,  1962. 

Dividends  — 5%  Pref.— $2.50  p.a.  pd.  regularly  quarterly 
Jan.,  April,  July  and  Oct.  1.  Common  —  Pd.  each  year  since 
1930.  Present  rate  $1.80  p.a.  pay.  quarterly  was  estab.  with 
45c  pd.  July  3,  1979.  Prev.  $1.60  p.a.  pay.  quarterly  July  4, 
1977  to  Apr.  2,  1979,  incl.  Extra  divd.  of  $1.00  per  sh.  pd.  Nov. 
15,  1975.  $1.25  Pref.  (old)  —  Pd.  $1.25  per  sh.  p.a.  regularly 
s.a.  May  and  Nov.  15. 


Divds.  pd.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1968-74  . . . 

$1.00 

1978  . 

$1.60 

1975  . 

2.20 

.  1979  . 

1.75 

1976  . 

1.40 

1980  . 

1.80 

1977  . 

1.50 

Long-Term  Debt — o/s  Dec.  31,  1980,  $54,269,000  nego¬ 
tiated  bank  borrowings  due  within  18  mos. 

Wholly-owned  Subsidiaries  —  Dominion  Engineering 
Works  Ltd.,  Lachine,  Que.;  Dominion  Engineering  Co.,  Ltd.; 
Montreal  Armature  Co.  Ltd.,  Montreal;  W.  L.  Stevens  Ltd.; 
Amalgamated  Electric  Corp.,  Ltd.,  Markham,  Ont.;  Genel- 
com  Ltd.,  Cange  Limited,  U  K.:  Canadian  General  Electric 
International  Ltd.;  N.C.  Joseph  Ltd.,  U.K.:  Widney  Well  Ser¬ 
vicing  (1971)  Ltd. 

Non-Consolidated  Subsidiary  —  Genelcan  Ltd. — 1202,  18 
King  St.  E..  Toronto,  Ont.,  M5C  1C8;  wholly  owned;  and  its 
wholly  owned  subsid.,  Genelcan  Realty  Ltd. 

Consolidated  Affiliate  —  Canadian  Appliance  Manufac¬ 
turing  Co.  Ltd. — 60%  equity  int.  held  (50%  voting  int  ).  W.  R.  C. 
Blundell,  pres,  Formed  in  early  1977  by  the  co.  and  GSW  Ltd. 
through  merger  of  their  respective  appliance  manufacturing, 
marketing  and  service  businesses.  Effective  June  30,  1977, 
Cdn.  Appliance  Manufacturing  Co.  Ltd.  acquired  the  appliance 
business  of  Westinghouse  Canada  Ltd.  Co.  operates  plants  in 
Montreal,  Que.,  and  in  Weston,  London.  Hamilton  and  Orange¬ 
ville,  Ont. 

Assoc.  Co.  —  Smith  &  Stone  Ltd. — 34%  equity  int.  held. 


^Canadian  General  Investments,  Limited 

Head  Off. — 1702,  110  Yonge  St.,  Toronto,  Ont.  M5C  1T4. 
Telephone  —  (416)  366-2931.  Trans.  Agent — Canada  Trust 
Co.,  Toronto.  Listed — T. 

Company  —  (Ont.  1930).  Closed-end  invest,  trust  of  the 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 

- $000 - 


Revenue  . 

7,427 

7,092 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

746 

662 

Equity  income  . 

Net  income,  operations . 

6,185 

6,047 

Extraordinary  items . 

’  7,665 

Net  income  . 

Earnings  per  com.  share; 

6,185 

13,712 

On  net  income,  oper . 

$1.60 

$1.57 

On  net  income  . 

$1.60 

$000 

$3.57 

Cash  &  equivalent . 

39 

74 

Inventories  . 

Investments  . 

178,971 

145,441 

Fixed  assets,  net . 

Total  assets 

184,221 

150,584 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  . 

165,089 

139,074 

Working  capital 

Cash  Flow  . 

.  .  >  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $7,426,742 

$6,184,808 

$1.60 

1979  .  7,092,130 

6,047,000 

1.57 

1978  .  5,1  19,742 

4,509,000 

1.58 

1977  .  4,823,476 

4,450,176 

1.16 

1976  .  4,682,692 

4,351,033 

1.13 

•As  originally  reported  by  the  company. 
□Incl.  special  tax-deferred  div. 


management  type  with  a  portfolio  consisting  largely  of  Cdn.  and 
U.S.  com.  stk.  Manager — Maxwell  Meighen  &  Associates  Ltd., 
Toronto. 

Directors — M.  C.  G.  Meighen,  chm.;  A.  E.  Barron,  pres.;  J.  C. 
Rykert,  v-p  &  treas.;  W.  C.  Pltfield,  chm.,  invest,  committee;  R. 
M.  Barford,  J.  D.  Barrington,  D.  L.  Campbell,  A.  B.  Matthews,  D. 
C.  Webster,  P.  O.  G.  Wright,  all  Toronto;  D.  N.  Kendall,  Caledon, 
Ont.;  M.  A.  Meighen,  Montreal;  J.  A.  Taylor,  London,  Ont. 

Key  Personnel — E.  L.  Morgan,  sec.;  F.  L.  Milne,  asst.- 
treas. 

Capital  Stock —  Author.  Outstand.  Par 

Common  4,000,000  sh.  3,860,761  sh.  n.p.v. 

Major  Shareholders — At  Feb.  17,  1981,  Third  Canadian 
General  Investment  Trust  held  32.3 %  int.  and  Oracabessa  Lim¬ 
ited  held  13.4%  int. 

Capital  Changes — On  Apr.  30,  1974,  com.  stk.  split  on  a 
4-for-1  basis. 

Dividends — Pres,  rate  $1.40  per  sh.  p.a.  pay.  quarterly, 
estab.  with  35c  per  sh.  pd.  Mar.  15,  1980.  Total  divds.  pd.  in 
recent  calendar  yrs.  as  fojlows:  1980,  $1.50,  1979,  $1.35, 
1978,  $1.15  plus  special  stk.  divd.  of  6  Moore  Corp.  Ltd.  com. 
shs.  for  every  100  shs.  held;  1977,  $1.13;  1976,  $1.13;  1975, 
$1.21;  1974,  $1.22. 

Extra  divds.  (since  4-for- 1  split  in  Apr.,  1974)  as  follows:  10c 
(tax-deferred)  pd.  Sept.  16  and  Dec.  16,  1974;  8c  (tax- 
deferred)  pd.  Sept.  12  and  Dec.  15,  1975,  Dec.  15,  1976  and 
Dec.  16,  1977;  5c  (tax-deferred)  pd.  Sept.  15,  1974;  15c  pd. 
Dec.  14,  1979;  and,  10c  pd.  Dec.  15,  1980. 

Subsidiary  —  C.G.I.  and  Third  Venture  Capital  Limited  — 
90%  owned. 


Canadian  General  Life  Insurance  Company 

Head  Off. — 105  Main  St.  E.  (P.O.  Box  918),  Hamilton,  Ont.. 
L8N  3P6. 

Company  —  Provides  insurance  and  related  services  to  poli¬ 
cyholders. 

Directors  —  J.  W.  McCutcheon,  chm.;  C.  P.  Flood,  pres.;  R. 
E.  Bethell,  J.  P.  Bassel,  G.  R.  Chater,  I.  R.  Gerstein,  R  C.  Gra¬ 
ham,  A.  R.  Marchment,  F.  Y.  McCutcheon. 

Key  Personnel — J.  McArter,  v-p;  K  D.  Zabel,  v-p  &  asst, 
sec. 

At  Dec.  31,  1980,  assets  totaled  $42,428,841. 

INVESTMENT  FUNDS 

Variable  Investment  Plan  —  Provides  individuals  with  a  regis¬ 
tered  savings  program,  with  premiums  credited  to  one  or  both 
of  the  co.'s  segregated  funds.  Equity  Fund  “A”  and  Security 
Fund  “B”.  At  retirement,  the  policyholder  has  the  option  of 
converting  the  units  accumulated  into  a  fixed  dollar  monthly 
income.  The  co.  guarantees  annuity  conversion  factors. 

Equity  Fund  "A”  is  invested  primarily  in  common  stocks  with 
appreciation  of  capital  as  a  prime  consideration,  while  Security 
Fund  "B"  is  invested  mainly  in  conv.  bonds,  conv.  pref.  stocks 
and  N  H.A.  5-year  renewable  mtges  .  with  income  accumulation 
the  maimconcern. 

An  admin,  charge  is  deducted  from  premium  payments  and 
the  net  amount  is  applied  to  the  purchase  of  accumulation  units 
at  net  asset  value  as  determined  at  the  end  of  each  calendar 
month  in  which  the  premium  payment  was  made.  A  manage¬ 
ment  fee,  currently  0.08  of  1%  per  month,  is  deducted  to  cover 
the  costs  of  the  admin,  of  the  portfolio. 


Record  of  Performance 

Equity  Fund  A 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  2,530,000  53.09  * 

1979  .  1,815,000  36.97  ♦ 

1978  .  1,469,000  29.82  * 

1977  .  1,139,000  22.23  * 

1976  .  969,000  19.52  * 


‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Cumulative  Growth  Key  Personnel  —  G.  A.  Reynolds,  sec.;  R.  W.  Chisholm, 

%  '  %  treas. 

1  yr:  1979-80  ..  +43.6  5  yrs;  1975-80  .  +189.6  Capital  Stock—  Author.  Outstand.  Par 

2  yrs:  1978-80 ..  .  +78.0  10  yrs;  1970-80  +288.9  Pref.  2%  1,087,388  sh.  585,090  sh.  $1 

3  yrs;  1977-80 .. .  +138.8  Cl.  A  387,260  sh.  *263,880  sh.  n.p.v. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all  Cl.  B  500,000  sh  *309,400  sh.  n.p.v 

dividends  (excluding  any  applicable  acquisition  or  redemption  * Incl .  60,005  shs.  held  indirectly  through  Traders  Group 

fees).  ""  Ltd. 

Pref. — Entitled  to  noncum.  divds.  at  rate  of  2%  p.a.;  redeem. 
Record  of  Performance  at  par.  Non-voting  unless  full  divd.  not  pd.  for  2  consecutive 

Security  Fund  B  years,  when  elects  2  directors. 

Calendar  _ Net  Assets _  Total  Class  B — Voting  stock;  otherwise  A  and  B  rank  equally 

Years  Total  Per  Unit  Dividends  Major  Shareholder — Traders  Group  Ltd  ,  through  a  wholly 

$  $  C  per  Unit  owned  subsidiary,  has  a  66.3%  int.  in  the  total  equity  of  co. 

1980  .  1,308,000  29.09  *  Dividends  — 2%  Pref.  $1  par— 2c  p.a.  non-cum.,  pd  an- 

1979  .  1,079,000  23.92  *  nually  in  early  April  (approx.)  CL  A  and  B  —  Rate  of  60c  p.a., 

1978  .  985,000  22.08  *  estab  with  15c  pd.  June,  1967.  Previously  pd.  90c  p.a.  Dec., 

1977  .  843,000  18.90  *  1963  to  Mar.,  1967,  incl.  Com.  divds.  declared  for  recent  fiscal 

1976  .  707,000  16.44  *  years: 


‘Reinvested  internally;  reflected  in  net  asset  value  per  unit.  1967  .  $0.6714  1968-80...  $0.60 


Cumulative  Growth 

i  %  % 

1  yr:  1979-80  +21.6  5  yrs:  1975-80.  +103.1 

2  yrs:  1978-80 .  .  +31.7  10  yrs:  1970-80  +171.6 

3  yrs:  1977-80  ..  +53.9- 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  General  Securities,  Limited 

Head  Off.— 625  Church  St..  Toronto,  Ont.  M4Y  2G1.  Tele¬ 
phone —  (416)  961-0438  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company  —  (Dom.  1926).  Holds  315,580  cl.  A  com.  and 
582,794  cl.  B  com.  shs.  of  Traders  Group  Ltd.  (which  see)  for 
an  equity  int.  of  15.8%. 

Directors  — G.  R.  Chafer,  chm.,  Campbellville,  Ont.;  J.  W. 
McCutcheon,  pres.,  A.  R.  Marchment,  F.  Y.  McCutcheon,  To¬ 
ronto;  W.  A,  Fleaslip,  Campbellville,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . *. .  ■ 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com.  share 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital . 

Cash  Flow 


1980 

$nnn 

1979 

2,166 

1,453 

215 

222 

316 

212 

1,380 

938 

29 

1,380 

967 

$2.65 

$1.80 

$2.65 

$1  86 

_ $000 

749 

3,566 

21,772 

22,203 

25,038 

25,832 

1,070 

3,070 

23,491 

22,408 

1,338 

1,261 

Fiscal 


Year  Revenue* 

1980  .  $2,166,000 

1979  .  1,453,000 

1978  .  2,712,000 

1977  .  2,233,000 

1976  .  2,388,000 

1975  .  2,641,000 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper  •  com.  sh. 

$1,380,000  $2.65 

938,000  1.80 

1,979,000  3.83 

1,785,000  3.47 

2,08.7,000  4.11 

2,279,000  4.26 

company. 


Long-Term  Debt — At  Dee.  31,  1980,  subsid.  had  o/s 
$1,070,000  in  6%  debs,  due  Mar.  31,  1982. 

Subsidiary  —  MerBan  Capital  Corp.  Ltd. 


^Canadian  Imperial  Bank  of  Commerce 

Head  Off. — Commerce  Court  West,  Toronto,  Ont.  M5L  1A2. 
Telephone  — (416)  862-2211.  Trans.  Off.  — Bank  s  principal 
offices  at  Toronto,  Montreal,  Halifax,  Winnipeg,  Regina,  Calga¬ 
ry,  Vancouver,  London,  Eng.  Listed — T,  M,  W,  C,  V  and  L 
(Eng). 

Bank  —  (Dom.  by  amalg  1961).  Chartered;  as  at  Oct.  31, 
1980,  operated  a  total  of  1,821  offices  throughout  the  world  of 
which  1,706  in  Canada. 

Ranking  in  FP  500  —  2  by  assets  in  banks/financial  institu¬ 


tions. 

Directors — R.  E.  Harrison,  chm.  &  chief  exec,  off.;  R.  D.  Ful¬ 
lerton,  vice-chm.  &  pres.,  international  banking;  J.  A.  C.  Hilliker, 
vice-chm.,  domestic  regions;  C.  M.  Laidley,  vice-chm.,  corpo¬ 
rate  banking;  L.  G.  Greenwood,  exec,  v-p,  office  of  the  chm.;  J. 
P.  R.  Wadsworth,  J.  D.  Leitch,  W.  F.  McLean,  J.  C.  Barrow,  C. 
M.  Black.  E.  C.  Bovey,  M.  A.  Cooper?  E.  H  Crawford,  R.  F. 
Elliott,  Bertrand  Gerstein,  W.  M.  Hatch,  S.  M.  Hermant,  F.  M. 
Hill,  J.  W.  Kerr,  A.  J.  Macintosh,  W.  Galen  Weston,  Alfred 
Powis,  J.  P.  Robarts,  D.  G.  Bassett,  R.  C.  Scrivener,  W.  G. 
Ward,  H.  J.  Lang,  Toronto;  W.  D.  McKeough,  Chatham.  Ont.;  H. 
G.  Hallward,  A.  D.  Hamilton,  J  P.  W.  Ostiguy,  Montreal;  Andre 
Monast,  Quebec  City;  C.  C.  Knudsen,  R.  G.  Rogers,  Vancouver; 
G.  T.  Richardson,  G.  R.  Hunter,  C.  S.  Riley,  Winnipeg;  F.  W.  Hill, 
Regina;  Dr.  Catherine  Wallace,  Fredericton;  M.  E.  Jone,  J.  P. 
Gallagher,  Calgary;  Harry  Hole,  Edmonton;  A.  L.  Fairley,  Jr.,  Bir¬ 
mingham,  Ala.;  Olivier  Lecerf,  Paris,  France;  E  A.  Pratt,  St. 
John’s,  Nfld. 

Key  Personnel  —  J.  G  Bickford,  exec,  v-p,  domestic  re¬ 
gions;  C.  W.  Cole,  exec,  v-p,  fin.;  A.  W.  Moysey,  exec,  v-p,  sys¬ 
tems;  B.  V.  Gestrin,  v-p  &  economic  adviser;  E  L  Pursey,  v-p  & 
contr.;  G.  W.  Radford,  corp.  sec.;  G.  B.  Soteroff,  dir.  of  public 
relations;  E.  S.  Duffield,  sr.  v-p,  human  resources;  R.  A.  McEI- 
wain,  v-p,  real  estate;  A.  D  Broomfield,  v-p  &  chief  inspector;  D. 
Bowder,  chief  accountant;  P.  G.  S.  Cantor,  taxation  director 
No.  of  Employees  —  36,713  at  Oct.  31,  1980 
Capital  Stock*—  Author.  Outstand.  Par 

Class  A  Pref.  30,000,000  shs.  nil 

Class  B  Pref.  30,000,000  shs. 

$2.05  Conv.  9,000,000  shs. 

Common  62,500,000  shs.  39,195,000  shs.  $2 

*As  at  Oct.  31,  1980,  but  giving  effect  to  creation  of 
30,000,000  cl.  A  and  30,000,000  cl.  B  pref.  shs.  in  Jan.,  1981, 
and  sale  of  9,000,000  $2.05  conv.  cl  B  pref.  shs.,  ser.  1,  in 


Feb  ,  1981. 

$2.05  Conv.  Cl.  B  Pref.,  Ser.  1— Entitled  to  cum.  divds.  of 
$2.05  per  sh.  p.a.  In  liquid.,  etc.,  entitled  to  $26.25  a  sh.  on  or 
before  Feb.  14,  1986,  thereafter  to  the  curr.  redemp.  price. 
Non-redeem.  prior  to  Feb.  15,  1983.  On  and  after  this  date  not 
redeem,  unless  weighted  aver,  price  of  shs.  traded  in  a  specific 
period  (as  defined)  is  not  less  than  1 25%  of  conversion  price  in 
effect.  Subject  to  foregoing,  redeem,  at  $26.25  a  sh.  if  redeem. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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during  12  mos  ending  Feb.  14,  1984  to  Feb.  14,  1986,  incl.;  at 
$26  in  12  mos.  ending  Feb.  14,  1987;  at  $25.75  ending  Feb.  14, 
1988;  at  $25.50  ending  Feb.  14,  1989;  at  $25.25  ending  Feb. 
14,  1990;  thereafter  at  $25  a  sh.  If  at  any  time  not  more  than  8°/o 
of  the  $2.05  preferred  shares  originally  issued  remain  o/s, 
bank  has  right  to  redeem  all  o/s  shs.  at  $26.25  a  sh.  if  red.  on 
or  prior  to  Feb.  14,  1983;  thereafter  at  the  then  curr.  redemp. 
price  plus  accr.  divds.  Purch.  obligation  in  each  calendar  quar¬ 
ter,  commencing  with  Apr.  1 ,  1986,  equivalent  to  1%  of  the  num¬ 
ber  of  $2.05  preferred  shs.  o/s  at  the  end  of  immediately  pre¬ 
ceding  calendar  year,  at  not  exceeding  $25  per  sh.  plus  purch. 
costs. 

Conv.  at  option  of  holder  at  any  time  to  close  of  business  on 
Feb.  15,  1991,  or  fifth  business  day  prior  to  date  of  redemp., 
into  com.  shs.  at  a  price  of  $32.75  per  sh.,  equivalent  to  0.763 
of  a  com.  sh.  for  each  $2.05  preferred  sh.  converted.  Non-vot¬ 
ing,  unless  8  quarterly  divds.  in  arrears,  when  one  vote  a  sh. 

Capital  Changes — Com.  stk.  split  5  new  for  1  old  on  Aug. 
11,  1967. 

Dividends  —  $2.05  Conv.  Cl.  B,  Ser.  1— Entitled  to  $2.05 
per  sh.  p.a.,  pay.  quarterly,  Jan.,  Apr.,  July  and  Oct.  28.  Initial 
45c  per  sh.  pd.  Apr.  28,  1981.  Com.  —  Pd.  each  yr.  since  1961. 
Present  rate  $1.88  per  sh.  p.a.,  pay.  quarterly,  estab.  with  47c 
per  sh.  pd.  Apr.  28,  1981.  Previously  pd.  reg.  quarterly  45c  per 
sh.  from  Jan.  28,  1980  to  Jan.  18,  1981,  incl.  Dividends  for 
recent  fiscal  years  as  follows: 


1971  . 

$0.72 

1976  . 

$1.28 

1972  . 

0.80 

1977  . 

1.40 

1973  . 

0.96 

1978  . 

1.45 

1974  . 

1.11 

1979  . 

1.60 

1975  . 

1.18 

1980  . 

1.80 

Long-Term  Debt 

Trustee  (all  debs.)  —  National  Trust  Co.  Ltd. 


714%  Debs.  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992;  was 
prepay,  on  Dec.  15,  1978.  Int.  July  and  Dec.  15.  Author,  and 
issued,  $50,000,000;  o/s  at  Oct.  31,  1980,  $822,000. 

Non-redeem.  to  Dec.  15,  1978  and  for  other  than  s.f.  pur¬ 
poses  to  Dec.  14,  1984;  thereafter  at  102.20  to  Dec.  14,  1985; 
prem.  deer,  by  0.40  of  1%  p.a.  to  100.20  to  Dee.  14,  1990; 
thereafter  at  par  to  maturity.  S.f.  to  retire  each  Dec.  15,  1978- 
91,  inclusive,  3%  of  o/s  plus  further  optional  payments  up  to 
2%  of  o/s  debs. 

7'/2%  Debs.  — Dated  May  15,  1973,  due  Nov.  15,  1993;  was 
prepay,  on  Nov.  15,  1979.  Int.  May  and  Nov.  15.  Author.  &  iss., 
$50,000,000;  o/s  at  Oct.  31,  1980,  $1,455,000. 

Non-redeem.  to  Nov.  15,  1979  and  for  other  than  s.f.  pur¬ 
poses  to  May  15,  1985;  thereafter  at  102.20  to  May  15,  1986; 
prem,  deer,  by  0.40  of  1%  p.a.  to  100.20  to  May  14,  1991; 
thereafter  at  par  to  maturity.  S.f.  to  retire  on  May  15,  1980-92, 
inclusive,  3%  of  o/s  plus  further  optional  payments  up  to  2%  of 
o/s  debs. 

9%%  Debs.  — Dated  Jan.  2,  1975;  due  Jan.  2,  1995,  or  pre¬ 
pay.  on  Jan.  2,  1985,  at  holder's  option  exer.  after  Jan.  2,  1984 
to  July  1,  1984.  Int.  Jan.  and  July  2.  Author.,  iss.  and  o/s 
$75,000,000. 

Non-redeem.  to  Jan.  2,  1985;  thereafter  at  104.25  to  Jan.  2, 
1985;  prem.  deer,  by  0.55  of  1%  annually  to  101.50  to  Jan.  2, 
1990;  thereafter  deer,  at  'k  of  1%  p.a.  to  Jan.  2,  1992;  there¬ 
after  at  par  to  maturity.  S.f.  to  retire  each  Jan.  2,  1986-94, 
inclusive,  4%  of  o/s  plus  further  optional  payments  up  to  3%  of 
o/s  debs. 

.  9'/2%  Debs.  — Dated  Oct.  15,  1976;  due  Oct.  15,  1996,  or 
prepay,  on  Oct.  15,  1986,  at  holder's  option  exer.  after  Oct.  15, 
1985  to  Apr.  15,  1986.  Int.  Apr.  and  Oct.  15.  Author.,  iss  and 
o/s  $50,000,000. 

Non-redeem.  to  Oct.  15,  1986;  thereafter  at  104  to  Oct.  14, 
1987;  prem.  deer.  0.50  of  1%  p.a.  to  Oct.  14,  1994;  thereafter 
at  par.  S.f.  to  retire  at  par  on  Oct.  15,  1987-95,  4%  of  o/s  plus 
further  optional  payments  up  to  3%  of  o/s. 

9M%  Debs.  — Dated  Feb.  15,  1978;  due  Feb.  15,  1998,  or 
prepay,  on  Feb.  15,  1988,  at  holder's  option  exer.  after  Feb. 
15,  1987,  and  on  or  before  Aug.  15,  1987.  Int.  Feb.  and  Aug.  15. 
Author.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  to  Feb  15,  1988;  thereafter  at  104.00  to  Feb. 
14,  1989;  prem.  deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par. 
S.f.  to  retire  at  par  on  Feb.  15,  1989  to  1997,  incl.,  4%  of  o/s 
plus  further  optional  pays,  up  to  3%  of  o/s. 

10.10%  Debs.  — Dated  June  14,  1979;  due  June  15,  1984. 

Author,  iss.  and  o/s  $100,000,000.  Non-redeem.  prior  to 
maturity. 

Floating  Rate  Debs.  — Due  July  15,  1989. 

Author.,  iss.  and  o/s  $50,000,000. 


After  Jan.  14,  1980,  debs,  bear  int.  at  the  rate  equal  to  the 
aver,  prime  rate  of  the  bank  less  %  of  1%.  Sold  Privately. 

13'/2%  Debs: — Dated  May  14,  1980;  due  May  15,  1985.  Int. 
May  15.  Author.,  iss.  &  o/s,  $50,000,000. 

Non-redeem.  prior  to  maturity.  Sold  in  inti,  market. 

1 1  '/2%  Debs.  —  Dated  July  10,  1980;  due  July  15,  1985.  Int. 
July  15.  Author.,  iss.  &  o/s,  960,000,000. 

Non-redeem.  prior  to  maturity.  Sold  in  inti,  market. 

Subsidiaries 

Wholly-Owned  (Consolidated)  —  Bank  of  Commerce  Ja¬ 
maica  Ltd.  —  Box  762,  121  Harbour  St.,  Kingston,  Jamaica. 
Began  operations  Oct.  1,  1976. 

California  Canadian  Bank  —  340  Pine  St.,  San  Francisco, 
Calif.  94104. 

Canadian  Imperial  Bank  of  Commerce  (Asia)  Ltd. — Tower 
1401-A,  DBS  Building,  6  Shenton  Way,  Singapore  0106.  Estab¬ 
lished  in  1980  as  a  merchant  bank. 

The  Canadian  Bank  of  Commerce  Trust  Company,  New 
York  —  20  Exchange  Place,  New  York,  N  Y.  10005. 

Controlled  Corporations  (Unconsolidated)  —  Imbank  Re¬ 
alty  Co.  Ltd.  —  Toronto,  Ont.  Wholly  owned;  formed  to  take 
over  property  of  Imperial  Bank.  At  Oct.  31,  1980,  total  assets  of 
Imbank  and  its  wholly-owned  subsidiary  amounted  to 
$7,725,733. 

The  Dominion  Realty  Co.  Ltd. — Toronto,  Ont.  Wholly 
owned;  incorporated  to  hold  property  and  real  estate  of  the 
bank  incl.  Commerce  Court.  Total  assets  at  Oct.  31,  1980, 
$127,756,449. 

Canadian  Imperial  Bank  of  Commerce  Trust  Co.  (Cay¬ 
man)  Ltd.  —  P.O.Box  694,  Grand  Cayman,  Cayman  Islands. 
Wholly  owned;  total  assets  at  Aug.  31,  1980,  were 

$1  1,741,853  (Cayman  Island  $). 

The  Canadian  Bank  of  Commerce  Trust  Company  (Carib¬ 
bean)  Limited  —  P.O.  Box  43,  Kingston,  Jamaica.  Wholly 
owned  Subsid.  of  Canadian  Imperial  Bank  of  Commerce  Trust 
Company  (Cayman)  Limited. 

Canadian  Imperial  Bank  of  Commerce  Trust  Co.  (Baha¬ 
mas)  Ltd.  —  Nassau,  Bahamas.  Wholly  owned.  Total  assets  at 
Aug.  31,  1980  were  $1,257,887  (Bahamian  $). 

Bank  of  Commerce  Trust  Co.  Barbados  Ltd.  —  P.O.  Box 
1008,  Bridgetown,  Barbados. Wholly  owned.  Total  assets  at 
Aug.  31 ,  1980,  were  $1 7,756,343  (Barbados  $). 

Canadian  Land  &  Investment  Co.,  Ltd.  —  All  voting  stk. 
held  by  bank.  Total  assets  at  Dec.  31,  1979,  were  $678,085. 

Commerce  Factors  Ltd.  —  Formed  in  1978.  Wholly  owned. 
Total  assets  at  Oct.  31,  1980,  were  $5,424,439. 

C.I.B.C.  Finance  BV — Vijzelstraat  79B,  Amsterdam,  The 
Netherlands.  Wholly  owned.  Total  assets  at  Aug.  31,  1980, 
were  1,096,875,194  (Netherlands  guilders).  Subsids.  include 
Canadian  Imperial  Bank  of  Commerce  (International)  S.A., 
1,  Rue  du  Boccador,  75008  Paris,  France;  CIBC  Finanz  AG, 
Bleicherweg  39,8002,  Zurich,  Switzerland;  Commerce  Inter¬ 
national  Finance  Co.  (Asia)  Ltd.,  19th  ft.,  China  Bldg.,  29 
Queen’s  Rd.  Central,  Hong  Kong;  and  CIBC  Ltd.,  55  Bishops- . 
gates,  London,  England. 

Bank  of  Commerce  Trinidad  and  Tobago  Ltd.  — P.O.  Box 
69,  Port  of  Spain,  Trinidad.  The  bank  holds  70%  int.  Total 
assets  at  Aug.  31,  1980,  were  $552,628,167  (Trinidad  and 
Tobago  $).  Wholly-owned  subsid.  is  Bank  of  Commerce  Trust 
Co.  Trinidad  and  Tobago  Ltd. 

Martin  Corp.  Group  Ltd.  — P  &  O  Bldg  ,  2  Catlereagh  St., 
Sydney,  N.S.W.  2000,  Australia.  Bank  holds  80%  int.  Totai 
assets  at  Aug.  31,  1980,  were  $154,9 1 1 , 136  (Australian  $). 

Commerce-UD  Inc.  — Subsequent  to  Oct.  31,  1980,  Com¬ 
merce  Leasing  Ltd.  and  United  Dominion  Corp.  (Canada) 
Ltd.,  both  wholly  owned  by  the  bank,  were  to  be  merged  to  form 
Commerce-UD  Inc  Total  assets  of  Commerce  Leasing  at  Oct. 
31,1 980,  were  $  1 95,592,833.  Total  assets  of  United  Dominion 
Corp.  (Canada)  Ltd.  at  Mar.  31,  1980,  were  $430,1 17,790. 

Other  Interests 

Kinross  Mortgage  Corp.  Ltd.— Toronto,  Ont.  Wholly- 
owned  by  Glen  Elgin  Investments  Ltd.,  in  which  the  bank  has 
49%  of  voting  shs.  Subsequent  to  1980  fiscal  year-end,  the 
bank  agreed  in  principle  to  acquire  remaining  o/s  shs.  of  Glen 
Elgin  for  a  total  of  $1,032,750.  Kinross  provides  funds  for 
mtges.  arranged  by  the  bank;  originates  mtge.  loans  on  behalf 
of  the  bank;  and  sells  mtge.  loans  to  third  parties. 

Commerce  Optimation  Services  Ltd.  — Owned  50%  by  Im¬ 
bank  Realty  Company  Limited  and  50%  by  Corporation  S  of 
Dallas,  Texas.  Prepares  input  data  for  computers. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Insmor  Holdings  Ltd.— Formed  in  1977  through  merger  of 
Insmor  Mortgage  Insurance  Co.  and  The  Sovereign  Mortgage 
Insurance  Co.  Insmor  provides  insurance  for  high-mortgage 
loans. 

Adela  Investment  Co.  S.A. — Luxembourg.  Bank  has  sh.  int. 
Banco  Finasa  de  Investimento  S.A.  —  Incorp  in  Brazil  Bank 
has  sh.  int.  Credit  Commercial  de  France  S.A.  —  Paris, 
France.  Bk.  holds  sh.  participation  Private  Investment  Co.  for 
Asia  S.A.  (PICA) — Panama  City;  share  int.  held.  Compagnie 
Arabe  et  Internationale  d’lnvestissement  —  Luxembourg. 
International  Energy  Bank  Ltd.  — London,  Eng.;  20  int.  Trans¬ 
atlantic  Trust  Corp.  —  Formed  by  the  bank  (25%  int.)  and  oth¬ 
ers  to  act  on  behalf  of  an  int’l.  management  group  in  the  han¬ 
dling  of  trust  business;  Canadian  Eastern  Finance  Ltd. — 
Hong  Kong  Kuwait  Pacific  Finance  Co.  Ltd.  —  Hong  Kong. 
Banque  des  lies  St.  Pierre  et  Miquelon — 40%  int  (20% 
acquired  in  1977  and  20%  in  1978);  Commerce  International 
Trust  Ltd.  —  55  Bishopsgate,  London,  England,  Canlea  Ltd. — 
Owned  equally  with  A  E.  Le  Page  Ltd.;  Euro-Clearance  Sys¬ 
tem  Ltd.  —  39  Bleicherweg,  8002  Zurich,  Switzerland; 
Guardian  Capital  Group  Ltd.  —  (which  see)  27%  voting  int  ; 
Edifice  Dorchester-Commerce  Inc.  —  50%  voting  int.;  St. 
James  McGill  Realty  Co.  Ltd. — 50%  voting  int.;  Export  Fi¬ 
nance  Corp.  of  Canada  Ltd.  —  26%  voting  int.;  82195  Canada 
Ltd.  —  25%  voting  int.;  Chargex  Ltd.  —  20%  voting  int.;  Jarinya 
Pty.  Ltd.  —  40%  voting  int.;  Intercontinental  Service  Ltd. — 
24%  voting  int.;  New  Hebrides  Trust  Co.  Ltd.— 12.5%  voting 
int. 


FINANCIAL  STATEMENTS 

.(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

6,156,226 

4,453,691 

Interest  charges . 

4,794,206 

3,246,922 

Salaries,  etc . 

627,867 

546,792 

Balance  of  revenue 

210,756 

239,001 

Income  tax  provision  . 

18,700 

37,700 

Balance  of  rev.  after  taxes 

192,056 

201,301 

Approp.  for  losses  . 

50,000 

15,000 

Net  income 

142,056 

186,301 

Earnings  per  com.  share; 

On  bal.  of  rev.  after  taxes  . . . 

$4.90 

$5.14 

On  net  income  . 

$3.62 

$4.76 

$000 

Cash  resources  . 

10,862,012 

9,483,608 

Securities . 

4,702,376 

4,570,974 

Loans,  incl.  mtges . 

33,830,217 

28,397,689 

Bank  premises,  net  . . . . . 

400,084 

357,425 

Total  assets  . 

55,428,227 

45,994,557 

Deposits  . 

48,947,953 

41,875,409 

Long-term  debt . 

"  462,277 

400,848 

Accept.  &  letters  of  credit . 

4,343,655 

2,140,917 

Approp.  for  losses 

361,704 

362,311 

Shareholders’  equity . 

1,111,170 

1,039,665 

Fiscal 

Bal.  of  rev. 

Earns,  per 

Year  Revenue* 

after  taxes* 

com.  sh. 

1981 

1980 

1979 

1978 

1977 

1976 


$1,883,706,000  $77,788,000 

6,156,226,143  192,056,363 

4,453,691,000  201,301,000 

3,039,474,075  193,525,339 

2,450,448,074  150,620,055 

2,207,728,441  145,898,448 

•As  originally  reported  by  the  bank. 

*3  mos.  ended  Mar.  31. 


$1.98 

4.90 

5.14 

5.33 

4.32 

4.19 


INVESTMENT  FUND 

Commerce  Income  Fund  —  (Estab  1974).  Open-end  fund 
which  invests  mainly  in  mortgages,  certain  debt  securities  and 
cash,  term  and  bank  deposits  with  Canadian  chartered  banks. 
Qualifies  as  invest,  for  RRSP's.  Licensed  to  sell  in  all  provinces 
except  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  and  Registered  Re¬ 
tirement  Savings  Plans  —  Minimum  initial  and  subsequent  in¬ 
vestment  is  $50.  Offering  price  is  net  asset  value  per  unit  as 
determined  on  the  last  business  day  of  each  month. 

Fees  —  No  acquisition,  transfer  or  redemption  fees  for  Lump 
Sum  Purchases.  For  RRSP,  National  Trust  Co.,  as  trustee,  is 
entitled  to  initial  fee  of  $5,  a  s.a.  admn.  fee  of  1/5  of  1%  of 
value  of  each  plan  at  the  end  of  June  and  Dec.  (minimum  $3.25 
and  maximum  $  1 2.50)  and  a  fee  of  $  1 5  when  plan  is  terminated. 


Management  Fee  —  Annual  fee  (pay.  monthly)  based  on  %  of 
1%  of  net  asets  in  excess  of  $100,000,000. 

Redemption  Policy  —  Units  will  be  redeemed  at  net  asset 
value  on  the  last  business  day  of  any  month  provided  request  is 
received  at  least  10  days  prior  to  that  date.  Payment  will  be 
made  within  7  days.  A  charge  of  2%  will  be  made  on  assets 
redeemed  within  90  days  of  purchase;  1%  if  after  90  days  but 
prior  to  two  years  from  date  of  purchase. 

Dividends  —  Distributions  of  income  are  made  quarterly;  ma¬ 
terial  capital  will  be  distributed  at  the  end  of  the  year.  Divds. 
will  be  automatically  reinvested  in  additional  units  without 
charge  unless  unitholder  requests  payment  in  cash.  See  table 
following  for  amounts  paid  in  recent  calendar  years. 


Record  of  Performance 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

23,304,000 

9.80 

78.8 

1979 

24,216,000 

10.04 

98.1 

1978 

22,145,000 

10.28 

91.5 

1977 

17,774,520 

10.51 

92 

1976 

13,768,442 

10.46 

95 

Cumulative  Growth 

% 

% 

1  yr: 

1978-79 

+6.6 

5  yrs:  1974-79 

+51 

2  yrs: 

1977-79 

+  14.5 

10  yrs:  1969-79 

n. 

3  yrs: 

1976-79 

+22.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Canadian  International  Paper  Company 

Head  Off.  —  14th  Floor,  1155  Metcalfe  St.,  Montreal,  Que 
H3B  2X1.  Telephone  — (514)  878-4811 

Company  —  (Que.  1916).  With  subsids.  mfrs.  newsprint,  and 
wide  range  of  related  paper  products  in  approx.  16  mills  and 
plants  in  Que.,  Ont.,  Sask.,  Alta.,  Nfld.  and  N.B.  Annual  produc¬ 
tion  capacity  includes  approximately  1,150,000  tons  of  news¬ 
print,  251,000  tons  of  bleached  sulphite  pulp,  142,000  tons  of 
kraft  pulp,  270,000  tons  of  kraft  paper  and  board  and  52,500 
tons  of  corrugating  medium. 

Ranking  in  FP  500 — 66  by  sales 

Directors — E  A.  Gee,  chm.,  D.  P.  Brennan,  vice-chm.,  New 
York;  C.  S.  Flenniken,  pres.  &  chief  exec,  officer;  J.  S.  Maxwell, 
exec,  v-p  finance;  H.  Elish,  v-p;  Michel  Belanger,  D.  F.  Mitchell, 
Paul  Pare,  P.  H.  Leman,  J.  B.  Morgan,  Montreal;  A.  T.  Lambert, 
Toronto;  Claude  Pratte,  Jacques  de  Billy,  Quebec. 

Key  Personnel  —  G.  C.  Clermont,  G.  D.  Hughson,  W.  H  Mar¬ 
tin,  F.  D.  Quinn,  v-p's;  Marc  Regnier,  v-p  &  gen.  counsel;  Marcel 
Dufour,  sec.;  F.  N.  Wilson,  treas.;  Francois  Vachon,  compt. 

No.  of  Employees — Approx.  13.500  in  Apr  ,  1981. 

Major  Shareholder  —  Co.  is  wholly  owned  by  International 
Paper  Co.  (which  see). 

Principal  Wholly-Owned  Subsidiaries  —  CIP  Research 
Ltd.;  International  Paper  Sales  Co.  Inc.;  CIP  Victoria  Ltd.; 
CIP  MidWest  Ltd.;  CIP  Van  Pac  Ltd.;  Dominion  Cellulose 
Ltd.;  Facelle  Co.  Ltd.;  CIP  Paper  Products  Ltd.;  Miramichi 
Lumber  Co.  (Ltd.);  CIP  Pulp  Limited. 

Joint  Interests  —  Masonite  Canada  Ltd.  (owned  with  Ma¬ 
sonite  Corp.);  Tahsis  Co.  Ltd.  (owned  with  The  East  Asiatic 
Co.  (Canada)  Ltd  );  Ucona  Holdings  Ltd.  (owned  with  East 
Asiatic  Co  Ltd  );  New  Brunswick  International  Paper  Com¬ 
pany  (owned  with  OJI  Paper  Co.,  Ltd.,  and  Mitsui  C,o.) 


Canadian  International  Power  Company 
Limited 

Head  Off. — 3900,  1  155  Dorchester  W.,  Montreal,  Que.  H3B 
3V2.  Exec.  Off. —  1801  Gilbert  Ave.,  Cincinnatti,  Ohio.  45202, 
Trans.  Agent — Montreal  Trust  Co.,  Montreal. 

Company  —  (Dorn.  1956).  A  holding  co.  whose  assets  were 
distributed  from  1977  to  1979,  incl.  Charter  will  be  surrendered 
upon  final  disposition  of  Barbados  Light  &  Power  Co.  Ltd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Distribution  of  Assets — A  stock  div.  was  pd.  Oct.  3,  1977, 
consisting  of  one  sh.  of  Bolivian  Power  Co.  and  one  American 
depository  sh.  of  Compania  de  Alumbrado  Electrico  de  San 
Salvador,  S.A.,  for  each  2  cl.  A.  or  B.  shs.  held.  Cash  distribu¬ 
tion  of  US$20  per  cl.  A  sh.  and  US$17  (tax-def»)  per  cl.  B  sli. 
was  made  Nov. ‘3,  1977  Subsequently,  US$0.60  per  cl.  A  and 
US$0.51  (tax-def.)  per  cl.  B.  sh.  were  distributed  June  29, 
1978;  and  US$0.75  per  cl.  A  and  B  sh.  paid  Jan.  15,  1979. 

Final  distribution  for  tax  purposes  was  made  Apr.  30,  1979, 
and  consisted  of  25c  per  cl.  A  and  cl.  B  shs.  plus  one  trust  unit 
in  Canadian  International  Power  Company  Liquidating 
Trust.  The  trust  was  created  to  hold  the  remaining  assets  for 
the  benefit  of  shareholders  whose  interest  will  be  represented 
by  the  trust  units.  Co.  will  continue  until  all  shares  of  the  Bar¬ 
bados  subsid.  have  been  distributed.  r 


Canadian  Liquid  Air  Ltd. 

Head  Off. — 1155  Sherbrooke  St.  W.,  Montreal,  Que.  H3A 
1H8  Telephone  — (514)  842-5431 

Company  —  (Dom.  1922).  Produces  and  distributes 
throughout  Canada,  industrial  and  medical  gases,  gas  and 
electric  welding  and  cutting  equipment,  supplies  and  accesso¬ 
ries;  markets  medical  equipment,  supplies  and  accessories. 

Plants  located  at  Ville  d’Anjou,  Varennes,  Montreal  and  Sor- 
el,  Que  ,  Dartmouth  and  Sydney,  N.S.;  Moncton,  N.B.,  St. 
John’s  and  Corner  Brook,  Nfld.;  Toronto,  Hamilton,  Copper  Cliff, 
London  and  Sudbury,  Ont.;  Winnipeg,-  Man.;  Re'gina,  Sask.; 
Edmonton  and  Calgary,  Alta.;  Nanaimo,  Kitimat,  Victoria  and 
Vancouver,  B.C.  Brand  names:  Blue  Shield;  Unishield;  Blue 
Clad;  La^9;  LAHT;  LAT  91;  Mini  Stub.  75G;  LA  Superflex. 

Ranking  in  FP  500 — 281  by  Sales 

Directors — J.  Delorme,  chm.;  P.  Salbaing,  vice-chm.,  Paris, 
France;  T.  Pylko,  v-p;  M.  Breber,  pres.  &  man.  dir.,  San  Francis- 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1980 

1979 

- $000  - 

— 

Revenue  . 

154,552 

140,210 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

13,926 

1  1,457 

Equity  income  . 

Net  income,  operations . 

19,928 

16,913 

Extraordinary  items . 

Net  income  , . 

Earnings  per  share: 

19,928 

16,913 

On  net  income,  oper . 

$n.a. 

$n..a. 

On  net  income  . 

$n.a. 

$n.a. 

$000  — 


Cash  &  equivalent 

24,956 

8,219 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

95,659 

81,901 

Total  assets 

181,691 

150,847 

Current  liabilities  . 

22,245 

15,748 

Long-term  debt  . . . 

7,300 

8,285 

Shareholders'  eqqity  . 

122,516 

103,288 

Working  capital 
Cash  Flow  . 

42,379 

32,274 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper» 

sh. 

1980  .  $154,552,000 

$19,928,000 

$n.a. 

1979  . 

140,210,000 

16,913,000 

n.a. 

1978  . 

1 17,595,000 

13,671,000 

n.a. 

1977  . 

103,347,000 

12,360,000 

n.a. 

1976  . 

96,659,000 

1 1,516,000 

n.a. 

1975  . 

95,258,000 

1 1,258,000 

n.a. 

•As  originally  reported  b.y  the  company 


co;  Maurice  Riel,  C  W.  Webster,  C.  A.  Dagenais,  Montreal;  W. 

R.  Miller,  Toronto;  P.  Ducornet,  Jean  Pineau,  Paris,  France;  J. 
Taylor,  Calgary;  F.  W.  P.  Jones,  London,  Ont. 

Key  Personnel — B.  Cooper,  A.  Dyke,  exec,  v-p’s;  I.  C.  Col- 
quhoun,  F,  Schneider,  v-p’s;  N.  Couturier,  treas.  &  contr.;  J.  P. 
Girouard,  sec.;  G.  Murray,  mgr.  gas  product  sales;  P.  Deshaies, 
mktg.  mgr.,  welding  products;  M.  Gariepy,  mgr.  gas  mkt.  devel. 
No.  of  Employees — 1,254. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1, 199,946  sh.  n.p.v. 

Major  Shareholder — All  o/s  shs.  owned  by  Liquid  Air  Corp. 
of  North  America,  Del. 

Long-Term  Debt 

6K%  S.F.  Debs.,  Ser.  A  —  Dated  May  2,  1966;  due  May  2, 
1986.  Author.  &  issued,  $6,000,000;  o/s  at  Dec.  31,  1980, 
$3,000,000.  Sold  privately. 

9%%  S.F.  Debs.,  Ser.  B  —  Dated  Dec.  1,  1970;  due  Dec.  1, 
1990.  Int.  June  and  Dec.  Author.  &  issued,  $6,000,000;  o/s  at 
Dec.  31,  1980,  $4,500,000. 

Not  redeem,  prior  to  Dec.  1,  1985,  through  refunding  at  inter¬ 
est  cost  of  less  than  9.92%;  otherwise  redeem,  at  108.25  on  or 
before  Nov.  30,  1971,  premium  then  reducing  .45  of  1%  each 
year  to  1988,  then  .30  of  1%  to  1990,  after  which  at  par;  for  s.f. 
at  par.  S.f.  sufficient  to  retire  $300,000  each  June  1,  1976-90. 
Unsecured,  but  direct  obligation  of  co.  Rank  pari  passu  with 
Series  A  debs.  -- 

Trustee — Montreal  Trust  Co. 

Canadian  Liquidaire  Properties  Ltd.  —  5 %%  1st  Mtge. 

S. F.  Bonds,  Ser.  A  —  Dated  Jan.  15,  1962;  due  Jan.  15,  1982. 
Int.  Jan.  and  July  15.  Issued  $5,000,000;  o/s  at  Dec.  31,  1980, 
$644,000. 

Redeem,  at  105.75  on  or  before  Jan.  14,  1963;  then  at 
105.40  on  or  before  Jan.  15,  1964,  premium  then  decreasing  by 
0.30  of  1%  each  year  to  Jan.  14,  1981 ;  thereafter  at  par. 

Annual  s.f.  on  Jan.  15,  of  $135,000  in  1963,  increasing  to 
$385,000  in  1981. 

Trustee — Montreal  Trust  Co. 

Subsidiaries  —  Canadian  Liquidaire  Properties  Ltd.,  Mont¬ 
real;  CLA  Distributor  Assistance  Corp.,  1700  Steeles  Ave.  E., 
Bramalea,  Ont.  L6T  1A6. 

Other  Interest — Miller  Welders  Canada  Ltd.  —  49%  int. 
Canadian  Helium  Ltd. — 365  Horner  Ave.,  Toronto,  Ont. 


^Canadian  Manoir  Industries  Limited 

Head  Off.  — 2  Glengrove  Ave,  W.,  Toronto,  Ont.  M4R  1N4. 
Telephone  —  (416)  487-5363.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Dom.  1963;  -continuance  1979.)  Holding  co 
whose  subsidiaries  are  engaged  in  manufacturing  home 
freezers,  oil,  gas  and  electric  furnaces,  central  air-conditioning 
units,  and  other  cooling  products,  distribution  of  imported  refri¬ 
gerator  compressors,  and  of  T.V.  commercials,  importation  of 
ceramics  and  novelties.  In  1980,  the  company  bought  a  manu¬ 
facturer  of  specialty  wire,  cable  and  cable  connections  in 
Mass,  for  $5  million. 

Directors  —  Geraldine  Clever,  chm.;  G.  Grahamslaw,  pres.; 
H.  L.  Beck,  sec.;  D.  L.  Sinclair,  J.  S.  Bull,  Toronto;  W.  C.  Chick, 
Mississauga,  Ont. 

No.  of  Employees — 616  at  Dec.  31,  1980. 

Capital  Stock—  Author  Outstand 

Com.  unlimited  1,672,480  sh. 

Major  Shareholder  — Geraldine  Clever  holds  approx.  54% 
of  o/s  com.  shs. 

Capital  Stock  Change  — By  S.L.P.  Dec.  t9,  1978,  author  & 
iss.  cl.  A  &  cl.  B  com.  shs.  were  reclassified  as  com.  shs. 

Dividends  —  Common. — Rate  of  38c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  9'/sC  per  sh.  Dec.  14,  1979,  Previously, 
8V2C  per  sh.  pd.  quarterly  on  Mar.  30,  June  29,  and  Sept  28 
1979. 


Divds.  in  recent  yrs.  as  follows: 


1971  .  *stk. 

1976  . 

$0.13225 

1972  .  nil 

1977-78  .  . , 

tO. 34 

1973  .  $0.13 

1979  . 

*0.35 

1974  .  0  17 

1980  . 

0.38 

1975  .  0  20 

“Redeemable  pref.  shs. 

fCI.  A  and  B  com.  shs.;  previously  com.  shs. 
*Com.  shs.;  previously  cl.  A  &  B  com.  shs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-term  debt— O/s  at  Dec.  31,  1980,  $4,355,644  debt  at 
U  S.  prime  +14 %,  no  repay,  before  1982  and  $872,270  cap. 
lease  oblig. 

Wholly-Owned  Subsidiaries 

General  Freezer  Ltd.;  Manoir  International  (Canada)  Ltd.; 
Electronic  Interconnect  Systems  Inc.;  EIS  Singapore  Pte. 
Ltd.;  Interconexiones  S.A.  de  C.V.;  Manoir  international, 
Inc.;  Duo-Matic/Olsen  Inc.;  Teleprint  of  New  York,  Inc.; 
Teleprint  of  Los  Angeles,  Inc.;  Oasis  Air  Conditioning  Inc. 
(joint  venture);  Duo-Matic/Oisen,  Inc. 

* 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


$000 


58,673 

50,716 

932 

520 

1,293 

376 

936 

1,658 

903 

2,209 

d385 

518 

2,209 

$0.54 

$1.33 

$0.31 

$1.33 

$000 

622 

1,923 

16,075 

12,908 

524 

532 

7,446 

3,978 

33,260 

25,265 

12,138 

9,270 

5,228 

15,238 

15,324 

13,151 

11,484 

2,091 

2,967 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$58,672,538 

$902,861 

$0.54 

1979  . 

50,716,319 

2,209,409 

1.33 

1978  . 

41,371,906 

2,043,898 

1.23 

1977  . 

35,786,342 

2,042,629 

1.23 

1976  . 

33,300,981 

2,325,529 

1.40 

1975  . 

35,033,345 

2,635,693 

1.59 

•As  originally  reported  by  the  company. 


*Canadian  Marconi  Company 

Head  Off.  —  2442  Trenton  Ave.,  Montreal,  Que.  H3P  1Y9. 
Telephone  —  (514)  341-7630.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Montreal.  Listed — T,  M,  A,  L. 

Company  —  (Dorn.  1903;  continuance  1978.)  Engaged  in  re¬ 
search,  development,  design,  manufacturing,  sale  and  leasing 
of  electronic  equipment,  as  well  as  in  the  sale  of  sophisticated 
equipment  manufactured  by  others. 

Ranking  in  FP  500 — 324  by  sales. 

Directors — H.  J.  Lang,  chm.,  Toronto;  E.  O  Herzfeld,  vice- 
chm.,  London,  Eng.;  R.  J.  Williams,  pres.  &  chief  exec,  officer;  I. 
D.  Sinclair,  R.  O.  Beauchemin,  Montreal;  S.  Dobb,  Sir  Robert 
Telford,  J.  E.  Pateman,  London,  England. 

Key  Personnel  — W.  Baillie,  sr.  v-p  &  mgr.  products  &  mktg.; 
P.  E.  Wheatley,  sr.  v-p  &  chief  fin.  officer;.).  A.  Howlett,  v-p. 
organization  &  personnel;  C.  Filiatrault,  v-p,  sec.  &  gen.  coun¬ 
sel;  J.  W  Dodds,  v-p,  special  services  div. ;  G.  Gorfinkel,  v-p, 
marine  &  land  communications  div.;  J.  Simons,  v-p,  avionics 
div.;  C.  St.  Arnaud,  v-p,  telecomm,  div.;  G.  Stuurop,  treas.;  J.  G. 
Mclnnes,  compt. 

No.  of  Employees  —  Approx.  2,010. 

Capital  Stock —  Author.  Outstand 

Com.  Unlimited  5,943, 192  sh. 

Major  Shareholder — At  June  16,  1980.  The  English  Electric 
Co.  Ltd.  held  51.6%  of  the  o/s  com.  shs. 

Dividends  —  Present  rate  of  50c  per  sh.  p  a.  estab.  with  s.a. 
pay.  of  25c  per  sh.  on  June  16,  1980;  previously,  2214c  pd. 
Dec.  7,  1979  and  20c  pd.  June  18,  1979. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1973  .  $0.10  1978  .  $0.21  V* 


1974  .  0.1214  1979  0.2614 

1975  .  0.15  1980  0.4214 

1976-77...  0.20 

Long-Term  Debt  —  5%%  S.F.  Debentures,  Series  A:  Dated 
May  1,  1965;  due  May  1,  1988.  Issued  $6,000,000;  o/s  at  Mar. 
31,  1980,  $2,621,000. 

Redeemable  at  105.75  to  Apr.  30,  1966  incl.  thereafter  pre¬ 
mium  decreasing  by  0.25%  each  year  until  maturity.  Annual 
sinking  fund  on  May  1,  1967-87,  incl.  starting  at  $100,000 
increasing  to  $3,000,000  by  1984. 

Trustee — The  Royal  Trust  Co. 

7%  S.F.  Debentures,  Series  B  —  Dated  June  1,  1967;  due 
June  1,  1989,  Int.  June  and  Dec.  1.  Issued;  $3,500,000;  o/s  at 
Mar.  31,  1980,  $1,629,000. 

Redeem,  at  107  on  or  before  May  31,  1968;  thereafter  pre¬ 
mium  decreasing  by  0.35  of  1%  p.a.  to  1989;  thereafter  at  par. 
Not  redeem,  prior  to  May  31,  1982  below  7%.  S.f  to  redeem 
$58,000  princ.  amt.  of  ser.  B  debs,  on  June  1,  1969  to  1971, 
incl.;  $87,000  on  June  1,  1972  to  1974  incl.;  $1  16,000  on  June 
1,  1975  to  1979,  incl.;  $140,000  1980  to  1983;  incl.;  $175,000 
1984  to  1988,  incl. 

Trustee — The  Royal  Trust  Co. 

Wholly  Owned  Subsidiaries  —  Marconi  Company,  Inc.  and 
CMC  Electronics,  Inc.,  both  inactive. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

- -  $000 

Revenue  .  112,830 

Deprec.  &  amort.,  etc .  1,959 

Interest  charges . .  301 

Income  tax  provision  .  7,946 

Equity  income  .  .... 

Net  income,  operations  .  12,170 

Extraordinary  items .  .... 

Net  income  .  12,170 

Earnings  per  com  share: 

On  net  income,  oper .  $2.05 

On  net  income  .  $2.05 

- $000 

Cash  &  equivalent .  44,661 

Inventories  .  22,749 

Investments  .  .... 

Fixed  assets,  net .  10,029 

Total  assets  .  92,728 

Current  liabilities .  27,487 

Long-term  debt .  4,250 

Shareholders'  equity .  59,645 

Working  capital  .  55,212 

Cash  Flow  .  14,446 


1979 


84,223 

1,349 

331 

5,068 

7,603 

7,603 

$1.28 

$1.28 


37,724 

14,463 


8,240 

75,995 

19,932 

5,033 

'50,001 

47,823 

9,116 


Fiscal 

Year 

1981*  . 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

1975  . 

•As  originally 


Net  inc. 

Earns,  per 

Revenue* 

oper.* 

com.  sh. 

$88,315,000 

$7,927,000 

$1.33 

1  12,830,000 

12,170,000 

2.05 

84,223,000 

7,603,000 

1.28 

57,252,000 

4,184,000 

0.70 

58,325,000 

2,068,000 

0.35 

58,288,000 

4,005,000 

0.67 

50,827,000 

3,350,000 

0.56 

reported  by  the  company. 

*9  mos.  ended  Dec.  31,  1980. 


^Canadian  National  Railway  Company 

Head  Office  —  935  Lagauchetiere  St.  W.,  P.O.  Box  8100, 
Montreal,  Que.  H3C  3N4.  Telephone  —  (514)  877-5430. 

Company  —  (Special  Act  of  Parliament  1919).  A  state  con¬ 
trolled  enterprise,  which,  directly  and  through  subsids.,  owns 
and  operate  a  transcontinental  railway  system;  telegraphs, 
hotels,  trucking  companies,  steamships,  real  estate,  and  other 
related  services. 

Ranking  in  FP  500 —  1  1  by  sales. 

Directors  —  J.  A.  Dextraze,  chm.;  R.  A.  Bandeen,  pres.  & 
chief  exec,  officer;  P  Des  Marais  II,  Montreal;  F.  D.  Rosebrugh, 
Toronto;  A.  E.  Hayes,  Halifax;  J.  S.  Hinds,  Sudbury,  Ont.;  D.  G. 
A.  McLean,  Vancouver;  Charles  Kroft,  Winnipeg;  H.  C.  Pinder, 
Saskatoon,  Sask.;  E.  A.  Pratt,  St.  John’s,  Nfld .;  W.  J.  Vancise, 
Regina;  Hon.  J.  H.  Horner,  Pollochville,  Alta. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel  — G.  M.  Cooper,  v-p  &  sec.;  J.  M.  LeClair,  K. 
E.  Hunt,  corporate  v-p’s;  J.  Gratwick,  v-p,  corporate  affairs;  W. 
H.  Bailey,  v-p,  purch.  &  materials  mgt.;  W.  G.  Buchanan,  v-p, 
corp.  affairs,  Europe;  S.  T.  Cooke,  v-p,  labour  relations;  A.  E. 
Deegan,  v-p,  personnel;  R.  C.  Franklin,  v-p,  fin.;  A.  H  Hart,  sr. 
v-p;  J  R.  Lagace,  v-p,  real  estate;  E.  D  Pinsonnault,  v-p  and 
gen.  counsel;  S.  D.  H  Thomas,  corporate  compt. 

No.  of  Employees — In  fiscal  1980,  co.  had  an  average  of 
74,014  employees. 

Long-Term  Debt 

Long  term  debt  o/s  Dec.  31,  1980  was  $1,590,729,000 
incl.  $1,850,000  unamortized  disc,  and  $147,708,000  due  in 
one  year.  A  break  down  of  bonds  and  debentures  was  as  fol¬ 
lows: 


Bonds: 

Due 

Outstand. 

$000 

4%  C.N  23-yr.  gtd.* 

Feb.  1981 

300,000 

5%%  C.N.  25-yr.  gtd  * 

Jan.  1985 

70,442 

8%%  C.N.  10-yr.  U.S. 

Nov.  1986 

83,232 

8%%  C.N.  10-yr. 

1987 

51,950 

8%%  C.N.  25-yr.  U.S. 

2002 

105,935 

5%  C.N.  27-yr.  gtd.* 

5'/2%  Buffalo  & 

Oct.  1987 

1  10,782 

Lake  Huron  1st  mtge  * 

514%  Buffalo  & 

Perpetual 

795 

Lake  Huron  2nd  mtge> 
Debentures: 

Perpetual 

1,228 

9 '4%  C.  N.  20-yr.  U.S. 

Mar.  1998 

133,533 

9.7%  C.N  25-yr. 

Jut.  2004 

174,940 

Total  o/s  at  Dec.  31,  1979  . .  . 

1,032,837 

’Guaranteed  by  the  Government  of  Canada. 

*Pay.  in  sterling  (£). 

Also  o/s  at  Dec.  31,  1980,  were  Government  of  Canada 
loans  totaling  $256,889,000  and  $301 ,003,000  in  other  debt. 

Details  of  recent  public  issues  as  follows: 

8%%  Bonds  —  Dated  Noved.  15,  1976;  due  Nov.  15,  1986. 
Int.  annually  Nov.  15.  Author.  &  iss.  US$85,000,000 
(Cdn.$83,232,000). 

Redeem,  on  or  after  Nov.  15,  1982,  at  101;  at  100.50  on  or 
after  Nov.  15,  1983;  at  100.25  on  or  after  Nov.  15,  1984;  there¬ 
after  at  par. 

Fiscal  Agent — The  Canadian  Bank  of  Commerce  Trust  Co., 
New  York. 

8Vs%  Bonds- — Dated  Mar.  1,  1977;  due  Mar.  1,  1987.  Int. 
annually  Mar.  1.  Author.  &  iss.  Cdn.$57,000,000;  o/s  Dec.  31, 
1980,  $51,950,000. 

Redeem,  on  or  after  Mar.  1,  1983,  at  101;  at  100.50  on  or 
after  Mar.  1,  1984;  at  100.25  on  or  after  Mar.  1,  1985;  thereaf¬ 
ter  at  par.  Co.  to  purch.  for  cancellation  during  each  of  12-mos. 
periods  commencing  Mar.  1  the  following:  1977 — $3,000,000; 
1  978  — $2,400,000;  1  9  79  —  $  1 , 800 , 000 ;  1980-86  — 

$1,200,000. 

8%%  S.F.  Debs.  — Dated  July  1,  1977;  due  July  1,  2002.  Int. 
Jan.  &  July  1.  Author.  &  iss.  US$100,000,000; 
(Cdn$105,935,000). 

Redeem,  on  or  after  July  1,  1987,  at  104.89;  thereafter  pre¬ 
mium  deer.  0.35  of  1%  p.a.  to  2001;  thereafter  at  par. 

S.f.  sufficient  to  redeem,  up  to  $  10,000,000  p.a.  in  yrs.  1983- 
2001,  incl. 

Trustee — The  Canadian  Bank  of  Commerce  Trust  Co. 

9.7%  S.F.  Debs.  —  Dated  July  15,  1979;  due  July  15,  2004. 
Int.  Jan.  &  July  15.  Author.  &  iss.  US$150,000,000 
(Cdn$  174,940,000). 

Redeem,  on  or  after  July  15,  1989,  at  105.5 1 ;  thereafter  pre¬ 
mium  deer.  0.39-0.40  if  1%  p.a.  to  2002;  thereafter  at  par. 

S.F.  sufficient  to  redeem,  up  to  $9,500,000  p.a.  in  yrs.  1989- 
2003,  incl. 

Trustee — The  Toronto-Dominion  Bank  Trust  Co. 

Subsequent  debt  — In  Jan.,  1981,  the  co.  iss. 
US$150,000,000  in  14%  S.F.  Debs  maturing  Jan.  15,  2006. 

Consolidated  Subsidiaries 

Autoport  Ltd.;  CANAC  Consultants  Ltd.;  The  Canada  and 
Gulf  Terminal  Railway  Co.;  Canadian  National  Express  Co.; 
Canadian  National  Hotels  (Moncton)  Ltd.;  Canadian  Na¬ 
tional  Railway  Co.,  The  Canadian  National  Railways  Securi¬ 
ties  Trust,  CN  Transactions  Inc.  (formerly  Canadian  National 
Realties,  Ltd  );  Canadian  National  Steamship  Co.  Ltd.;  Cana¬ 
dian  National  Telegraph  Co.;  Canadian  National  Transfer 
Co.;  Canadian  National  Transportation,  Ltd.;  The  Canadian 
Northern  Quebec  Railway  Co.;  Canat  Ltd.;  Canaven  Ltd.; 
Central  Vermont  Railway,  Inc.;  Chalut  Transport  (1974)  Inc.; 


Chapman  Transport  Ltd.;  CN  (France)  S.A.;  CN  Tower  Ltd.; 
CN  Tower  Restaurants  Ltd.;  C.N.  Marine  Inc.;  CNM  Inc.; 
Cronin  Transport  Ltd.;  Coastal  Transport  Limited;  Detroit, 
Toledo  and  Ironton  Railroad  Co.  Domestic  Two  Leasing 
Corp.;  Domestic  Three  Leasing  Corp.;  Domestic  Four  Leas¬ 
ing  Corp.;  DTI  Enterprises  Inc.;  Duluth,  Winnipeg  and  Pa¬ 
cific  Railway  Co.;  Eastern  Transport  Ltd.;  Empire  Freight- 
ways  Ltd.;  Grand  Trunk  Corp.;  Grand  Trunk  Land  Develop¬ 
ment  Corp.;  Grand  Trunk  Radio  Communications,  Inc.; 
Grand  Trunk  Western  Railroad  Co.;  The  Great  North 
Western  Telegraph  Co.  of  Canada;  Hoar  Transport  Co.  Ltd.; 
Husband  International  Transport  (Ontario)  Ltd.;  Husband 
Transport  Ltd.;  Husband  Transport  (Quebec)  Ltd.;  Midland 
Superior  Express  Ltd.;  The  Minnesota  and  Manitoba  Rail¬ 
road  Co.;  The  Minnesota  and  Ontario  Bridge  Co.;  Mount 
Royal  Tunnel  and  Terminal  Co.,  Ltd.;  The  Northern  Consoli¬ 
dated  Holding  Co.  Ltd.;  Northwest  Tel  Inc.  (formerly  North¬ 
west  Telecommunications  Inc.);  Provincial  Tankers  Ltd.;  The 
Quebec  and  Lake  St.  John  Railway  Co.;  Royal  Transporta¬ 
tion  Ltd.;  Swan  River-The  Pas  Transfer  Ltd.;  The  Toronto- 
Peterborough  Transport  Co.  Ltd.;  Terra  Nova  Telecommuni¬ 
cation  Inc. 

Jointly-Operated  Companies  —  Chicago  &  Western  In¬ 
diana  Railroad  Co.  (20%  int  );  The  Detroit  &  Toledo  Shore 
Line  Railroad  Co.;  CNCP  Telecommunications;  The  Toronto 
Terminals  Railway  Co.  (all  50%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

3,705.600 

3,381,600 

Deprec.  &  amort.,  etc . 

201,272 

188,552 

Interest  charges . 

110,925 

96,359 

Income  tax  provision  . 

91,054 

98,250 

Equity  income  . 

Net  income,  operations . 

103,922 

113,204 

Extraordinary  items . 

88,804 

94,961 

Net  income  . 

192,726 

208,165 

Earnings  per  n.a.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

46,032 

65,160 

Inventories  . 

378,269 

274,421 

Accts.  receivable  . 

416,667 

393,325 

Fixed  assets,  net . 

4,398,974 

3,971,245 

Total  assets  . 

5,645,213 

5,143,131 

Current  liabilities  . 

1,045,251 

693.480 

Long-term  debt . 

1,441,171 

1,505,237 

Shareholders’  equity . 

2,944,890 

2,764,033 

Working  capital  . 

d27,392 

176,465 

Cash  Flow  . 

411,512 

407,669 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

com.  sh. 

1980  .  $3,705,600,000 

$103,922,000 

$n.a. 

1979  .  3.319,180,000 

1 13,204,000 

n.a. 

1978  .  2,919,174,000 

82,133,000 

n.a. 

1977  .  2,676.908,000 

16.804,000 

n.a. 

197'6  .  2,463,181,000 

11,764,000 

n.a. 

1975  .  1,846,729,000 

d  168,1 16,000 

n.a. 

•As  originally  reported  by  the 

company. 

^Canadian  Occidental  Petroleum  Ltd. 

Head  Off. — 1600  McFarlane  Tower,  700  Fourth  Ave.  S.W. 
Calgary,  Alta.,  T2P  3J5.  Telephone  — (403)  265-2390.  Trans. 
Agents — National  Trust  Co.  Ltd.,  Calgary,  Toronto,  Montreal, 
Winnipeg,  Vancouver;  Citibank,  N.A.  New  York,  N  Y.  (com. 
shs);  Canada  Permanent  Trust  Co.,  Calgary,  Toronto,  Mont¬ 
real,  Halifax,  Winnipeg  and  Vancouver  (10%  pref.  shs.).  List¬ 
ed — T,  M  (10%  pref.  only),  A  (com.  only). 

Company — (Dom.  1971,  by  Amalgamation;  continuance, 
1980).  The  co.’s  principal  business  segments  are  oil  and  gas 
and  chemicals.  Oil  and  gas  oper.  incl.  exploration  for,  and  pro¬ 
duction  of,  petroleum  and  natural  gas  in  western  Canada,  the 
U.S.  and  South  America.  Co.  also  manufactures  and  markets 
industrial  chemicals,  metal  finishing  chemicals  and  plastic 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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resins  and  moulding  materials.  Co.  also  markets  sulphur  and 
explores  tor  minerals. 

Ranking  in  FP  500  —  245  by  sales. 

Directors — R.  S.  MacAlister,  chm.,  pres,  and  chief  exec, 
officer;  David  Bertram,  sr.  v-p  fin.  &  admin.;  J.  M.  Robertson,  W. 
G.  O'Rourke,  Calgary;  J.  H.  Hawke,  J.  A.  McKee,  Toronto; 
Armand  Hammer,  A.  R.  Abboud,  J.  J.  Dorgan,  Los  Angeles,  Cal¬ 
if.;  L.  L.  LeClerc,  A.  R.  Patrick,  Edmonton;  T.  D.  Jenkins,  Zoltan, 
Merszei,  Houston,  Texas;  P.  A.  Baily,  Lakewood,  Col.;  R.  D. 
Teitsworth,  Bakersfield,  Calif. 

Key  Personnel  —  J.  J.  McLaughlin,  sr.  v-p,  chemicals;  C.  R. 
Mikkelborg,  v-p  explor. — oil  &  gas  div.;  G.  S.  Horne,  v-p, 
opers.  —  oil  &  gas  div.;  W.  G.  O'Rourke,  v-p,  counsel  &  sec.;  N. 
R.  Richards,  treas.;  G.  G.  Hoffos,  cont.  P  C.  Hebner,  R.  L.  Ree- 
son,  asst,  sec.'s. 

No.  of  Employees— 592  at  Dec.  31,  1980. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A  Pref.  unlimited 

10%  1st  Ser.  874,900  sh. 

Common  unlimited  20,553,513  sh. 

*Dec.  31,  1980. 

10%  Cl.  A.  Pref.  —  Entitled  to  divds.  of  $2.50  per  sh.  p.a.  cum. 
Redeem,  on  or  after  Jan.  1,  1982,  at  26.25,  per  sh.  to  Dec.  31, 
1982;  thereafter  premium  deer.  25c  p.a.  to  Dec.  31,  1986; 
thereafter  at  $25  per  sh.  In  liquidation,  etc.,  entitled  to  $25  per 
sh.  Purchase  fund  to  retire  12,500  shs.  quarterly  commencing 
Oct.  1,  1977.  Non-voting,  unless  4  quarterly  divids.  in  arrears, 
when  entitled  to  one  vote  per  sh.  and  as  a  class  to  elect  2 
directors. 

Common  —  Entitled  to  one  vote  per  share. 

Major  Shareholder — Hooker  Chemical  Corp.,  a  wholly 
owned  subsid.  of  Occidental  Petroleum  Corp.  of  Los  Angeles, 
Calif.,  holds  approx.  81%  int. 

Capital  Stock  Changes — Com.  shs.  split  3-for-1  on  Nov.  13, 
1979. 

On  Mar.  10,  1980,  co.  purchased  for  cancellation  all  o/s 
9%%  ser.  A  pref.  shs.  and  4,000  9 14 %  ser.  B  shs.  All  remaining 
416,000  9%%  ser.  B  pref.  shs.  were  subsequently  redeemed 
on  Apr.  1 1,  1980. 

Dividends — 10%  Cl.  A  Pref.,  1st  Ser.— Entitled  to  $2.50 
per  sh.  p.a.,  pay.  quarterly.  Initial  36c  per  sh.  pd.  Jan.  1,  1977; 
63c  or  62c  per  sh.  pd.  quarterly  thereafter.  Common — Present 
rate  is  36c  per  sh.  p.a.  pay  quarterly,  estab.  with  9c  per  sh.  pd. 
on  Apr.  1,  1981.  Previously,  7V£c  per  sh.  was  pd.  Jan.  1,  1981 


FINANCIAL  STATEMENTS 

(As-shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

190,092 

126,21 1 

Deprec.  &  amort.,  etc . 

21,996 

12,21  1 

Interest  charges . 

3,731 

864 

Income  tax  provision  . 

29,614 

14,107 

Equity  income  . 

Net  income,  operations 

30,320 

19,922 

Extraordinary  items . 

893 

Net  income 

30,320 

20,815 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.34 

$0.77 

On  net  income  . 

$1.34 

$0.81 

$000 

Cash  &  equivalent . 

2,691 

1,970 

Inventories  . 

26,930 

19,568 

Investments  . 

7,980 

7,772 

Fixed  assets,  net . 

221,599 

158,028 

Total  assets  . 

302,919 

218,710 

Current  liabilities  . 

44,591 

36,861 

Long-term  debt . 

92,474 

42,194 

Shareholders’  equity . 

123,726 

123,633 

Working  capital  . 

24,840 

13,448 

Cash  Flow  . 

77,508 

36,361 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh.* 

1980  .  $190,092,000 

$30,320,000 

$1.34 

126,211,000 
92,432,000 
73,583,000 
70,124,00 
53,768,000 
•As  originally  reported  by  the  company. 
’Adjusted  throughout  for  a  3-for-1  split  in  1979 


1979 

1978 

1977 

1976 

1975 


19,922,000 
13,433,000 
17,31 1,000 
17,087,000 
12,062,000 


0.77 

0.45 

0.64 

0.74 

0.51 


and  Oct.  1,  1980;  6c  per  sh.  pd.  on  July  1,  Apr.  1,  and  Jan  1, 
1980  (first  following  3-for-1  split  on  Nov.  13,  1979);  58c  p.a.  pd. 
quarterly  from  Apr.  1,  1978  to  Oct.  1,  1979,  inclusive.  Tax- 
deferred  extra  dividends  of  3c  per  sh.  pd.  Oct.  1,  1978  and 
$1.90  per  sh.  pd.  on  Dec.  31,  1978. 

Long-Term  Debt 

At  Dec.  31,  1980,  long-term  debt  o/s  amounted  to 

$95,966,000  incl.  $3,492,000  due  within  one  year. 

Advance  Payments — Two  pipeline  cos.  have  advanced 
funds  for  exploration  and  development  of  U.S.  Gulf  Coast  off¬ 
shore  leases  in  return  for  exclusive  right  to  purchase  co.'s 
share  of  gas  production.  At  Dec.  31,  1980  interest-free  ad¬ 
vances  comprised  $3,640,000  U.S.  ($4,326,000  Cdn.)  for 
leases  offshore  Louisiana  and  $9,794,000  U.S.  ($11,640,000 
Cdn.)  offshore  Texas.  The  offshore  Texas  loan  is  subject  to 
repayment  out  of  production  proceeds  within  5  yrs.  from  start  of 
production. 

10%  Convert.  Debs.  —  Dated  Oct.  17,  1980,  due  Sept.  30, 
2000.  Int.  payable  Mar.  31  and  Sept  30.  Author.,  iss.  &  o/s 
$75,000,000. 

Non-redeem.  prior  to  Sept.  30,  1983;  thereafter  at  108  prior 
to  Sept.  30,  1984;  thereafter  prem.  deer,  at  0.50  of  1%  p.a. 
prior  to  Sept.  30,  1999;  thereafter  at  par.  Mandatory  and 
optional  s.f.  to  retire  up  to  5%  and  2%  of  aggregate  principal 
amt.  o/s  respectively,  each  Sept.  30,  1991-1999. 

Convertible  at  $14.75  per  com.  sh.  (67.797  com.  shs  per 
$1,000)  to  Sept.  30,  1985;  thereafter  at  $16.75  per  com.  sh. 
(59.701  com.  shs.  per  $1,000). 

Other  debt — Co.  also  had  o/s  at  Dec.  31 ,  1980,  $5,000,000 
revolving  credit  loans  at  int.  of  18.25%. 

Wholly  Owned  Subsidiaries 

Canadian  Occidental  of  California,  Inc.  —  Formed  Sept., 
1972,  with  a  California  charter.  Holds  interest  in  oil  and  gas 
leases  offshore  Louisiana  and  Texas. 

Jefferson  Minerals  Corporation — Holds  minor  interests  in 
leases  and  producing  properties  in  Texas. 

Canadian  Oxy  Chemicals  Ltd.  —  B.C.  incorp.  Owns  a  chlor- 
alkali  plant  at  Nanaimo,  B.C.,  a  sodium  chlorate  plant  at 
Squamish,  B.C.,  and  a  plastic  resin  plant  at  Fort  Erie,  Ont. 

Canadian  Oxy  Metal  Finishing  of  Canada  Ltd. — 165  Rex- 
dale  Blvd.,  Rexdale,  Ont.  Operates  a  metals  finishing  chemi¬ 
cals  business  previously  operated  by  Occidental  Petroleum 
Corp.’s  subsidiary,  Hooker  Parker  (Canada)  Ltd.  Included  in 
the  acquisition  was  a  plant  at  Rexdale,  Ont. 

Canadian  Occidental  (Peruana)  Ltd.  —  Alta,  incorp  1978. 
Participating  in  secondary  oil  recovery  project  in  Peru. 

Canadian  Occidental  International  Ltd.  —  Alta,  incorp. 
1978.  Carrier  on  exploration  outside  North  America. 

Canadian  Occidental  Services  Ltd. — Incorp.  in  Alta. 

Other  Interest — Petrogas  Processing  Ltd.  —  Balzac,  Alta. 
A  30.9%  share  interest  is  held  in  this  company,  which  owns  a 
field  gathering  system  and  processing  plant  for  recovery  of 
commercial  pipeline  gas,  condensate  liquefied  petroleum 
gases  and  elemental  sulphur  in  the  Crossfield  (Calgary)  field, 
Alta. 


CP  Air  n 

^Canadian  Pacific  Air  Lines,  Limited 

Exec.  Off.  —  One  Grant  McConachie  Way,  Vancouver  Inter¬ 
national  Airport,  B.C.  V7B  1 VI.  Telephone  —  (604)  270-521 1. 

Company — (Dorn  -1936;  continuance  1978).  Provides  do¬ 
mestic  and  overseas  air  services  under  the  name  of  CP  Air.  Co. 
has  licenses  covering  approximately  53,769  international  and 
8,024  domestic  route  miles.  Also  operates  a  separate  charter 
division  estab.  in  1976.  The  airline  flies  scheduled  services 
between  14  countries  on  five  continents  as  well  as  on  mainline 
transcontinental  &  western  Can.  routes.  A  charter  div.  flies  to 
other  countries  &  destinations  on  a  non-scheduled  basis. 

Directors — I.  D.  Sinclair,  chm.,  Montreal;  I.  A.  Gray,  pres.  & 
chief  exec,  officer;  H.  A.  Martin,  Vancouver;  C.  R.  Bronfman,  J. 
P.  W.  Ostiguy,  J.  A.  McDonald,  F.  S.  Burbridge,  Montreal;  J.  B 
Hamilton,  T.  J.  Bata,  Toronto;  S.  A.  Milner,  Edmonton;  Allard  Jis- 
koot,  Amsterdam,  The  Netherlands. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel — J.  K.  Dakin,  exec,  v-p;  H  D.  Cameron,  sr. 
v-p  admin.  &  public  affairs;  G.  E.  Manning,  v-p,  admin.;  C.  F. 
O’Brien,  sr.  v-p,  fin.  &  accounting;  E.  W.  Ogden,  v-p,  eastern 
Canada;  G.  A.  Worden,  v-p  technical  services;  D.  Huisman,  v-p, 
mktg.  services;  H.  B.  O'Toole,  v-p,  sales  &  service;  W.  G.  Sin¬ 
clair,  v-p,  flight  opers.;  J.  W.  H.  Crawford,  compt.  &  sec.;  S,  T. 
Stoilen,  treas. 

No.  of  Employees  —  8,291  at  Dec.  31,  1980. 

Capital  Stock —  Author  Outstand. 

Preference  Unlimited  2,000,000  sh. 

Common  Unlimited  4,000,000  sh. 

Major  Shareholder — Wholly-owned  by  Canadian  Pacific 
Ltd. 

Long-Term  Debt — O/s  at  Dec.  31.  1980,  $326,375,000 
incl.  $34,081,000  due  within  1  yr.  Debt  comprised 
$240, 164,000  lease  obligs.  expiring  over  13  yrs.;  $  10, 1 19,000 
(US$8,666,000)  commercial  bank  loans  repay,  between  June 
14,  1981  &  June  14,  1984;  $1 1 ,463,000  (US$9,681 ,000)  com¬ 
mercial  bank  loans  repay,  between  May  15,  1981  &  Nov.  15, 
1982;  &  $64,629,000  (US$55,079,000)  loans  at  8'/2%,  repay, 
between  Nov.  15,  1982  and  May  15,  1990. 

Wholly  Owned  Subsidiaries  —  Canadian  Pacific  de  Mex¬ 
ico,  S.A.,  inactive;  Canadian  Pacific  Air  Lines  (Repairs)  Ltd., 
inactive;  Quebec  Airways  Ltd.,  inactive;  Transpacific  Tours 
Ltd.. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000  - 

1979 

Revenue  . 

697,707 

555,272 

Deprec.  &  amort.,  etc . 

40,381 

28,938 

Interest  charges . 

25,140 

17,372 

Income  tax  provision  . 

(4,294) 

(1 1,350) 

Equity  income  . 

Net  income,  operations . 

6,839 

16,334 

Extraordinary  items . 

Net  income  . 

Earnings  per  Com.  share: 

6,839 

16,334 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$000  - 

$n.a. 

Cash  &  equivalent . 

55,843 

71,192 

Inventories  . 

24,433 

19,820 

Investments  . 

Fixed  assets,  net . 

440,446 

359,619 

Total  assets  . 

640,413 

516,430 

Current  liabilities . 

216,329 

188,417 

Long-term  debt . 

292,294 

205,499 

Shareholders’  equity . 

101,249 

98,396 

Working  capital  . 

d69,310 

d44,122 

Cash  Flow  . 

53,082 

54,397 

Fiscal 


Year  Revenue* 

1980  .  $697,707,000 

1979  .  555,417.000 

1978  .  474,747,000 

1977  .  395,068,000 

1976  .  350,644,000 

1975  .  332,120,000 


Net  inc. 

Earns,  per 

oper* 

Com^sh. 

$6,839,000 

$n.a. 

16,344,000 

n.a. 

20,872,000 

n.a. 

3,340,000 

n.a. 

d9, 802, 000 

n.a. 

d6, 398, 000 

n.a. 

•As  originally  reported  by  the  company. 


^Canadian  Pacific  Enterprises  Limited 

Head  Off.  —  Suite  1900,  Place  du  Canada,  Montreal,  Que. 
H3B  2N2.  Telephone— (514)  395-6314.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Cal¬ 
gary  and  Vancouver;  Morgan  Guaranty  Trust  Co.  of  New  York, 
N.Y.;  The  Royal  Trust  Co.,  London,  Eng.  Listed— T,  M,  V,  N.Y.! 
L  (Eng.),  Amsterdam. 

Company  (Dom.  1962;  continuance  1979).  Operates  as  a 
holding  and  investment  co.  with  interest  in  oil  and  gas,  mines 
and  minerals,  iron  and  steel,  forest  products,  real  estate, 
hotels  and  food  services,  insurance  and  finance,  and  agribusi¬ 
ness. 


During  1980,  co.  through  subsids.  purchased  Victoria  Ply¬ 
wood  Ltd.;  Koehring  Company;  Maple  Leaf  Mills  Ltd.,  through 
the  acquisition  of  Norin  Corp.,  and  increased  int.  in  Bethlehem 
Copper  Corp.  from  39%  to  64%  in  1980  and  to  93.3%  in  Feb., 
1981. 

Name  changed  from  Canadian  Pacific  Investments  Limited 

on  May  5,  1980. 

Investments  —  As  at  Dec.  31,  1980,  co.’s  invest,  portfolio  at 
cost  was  $69,201,000  (mkt.  val.  $108,282,000);  which  incl. 
$59,515,000  (mkt.  val.  $100,692,000)  com.  shs.;  $7,488,000 
(mkt.  val.  $5,658,000)  pref.  shs.;  and  $2,198,000  (mkt.  val. 
$1,932,000)  bonds,  debs,  and  notes.  Breakdown  of  com.  shs. 
at  Dec.  31,  1980,  as  follows: 


% 

Cost 

Mkt.  Val. 

$000’s 

MICC  Investments  Ltd . 

5.66 

2,293 

5,162 

Norcern  Energy  Resources  . . . 

0.99 

3,804 

8,423 

Rio  Algom  Ltd . 

9.37 

30,823 

46.619 

Union  Carbide  Can.  Ltd . 

8.24 

18,375 

34,044 

Other . 

4,220 

6,444 

Total  . 

59,515 

100,692 

Directors — I.  D.  Sinclair,  chm.  &  chief  exec,  officer;  P.  A. 
Nepveu,  vice  chm.;  W.  J.  Stenason,  pres.;  S.  E.  Nixon,  F.  S. 
Burbidge,  P.  L.  Pare,  W.  E.  McLaughlin,  N.  F.  Phillips,  Montreal; 
W.  M  Young,  M.  N.  Anderson,  Vancouver;  R.  W.  Campbell,  R.  D. 
Southern,  Calgary;  Dr.  John  Macnamara,  Sault  Ste.  Marie;  C.  D. 
Reekie,  T.  M.  Galt,  Toronto;  A.  A.  MacNaughton,  San  Francis¬ 
co. 

Key  Personnel  —  R.  S.  DeMone,  v-p  fin.  &  acct;  G.  S.  Mac- 
Lean,  gen.  mgr.  admin.  &  corp.  sec.;  J.  D.  Kenny,  compt.;  B.  J. 
Zafirian,  treas. 

No.  of  Employees  —  81  as  at  Apr.  7,  1981. 

Capital  Stock —  Author.  Outstand. 

49S%  pref.  12,500,000  sh.  nil 

Com.  unlimited  140,661,215  sh. 

4%%  Pref. — Entitled  to  4%%  (95c)  per  sh.  p.a.,  cum.;  accru¬ 
ing  from  Nov.  1,  1967.  Redeem,  after  Nov.  1,  1972  at  $20  per 
sh.;  same  in  liquidation,  etc.  Purchasable  at  prices  not  exceed¬ 
ing  redemption  price.  One  vote  per  sh. 

Major  Shareholder— At  Dec.  31,  1980,  Canadian  Pacific 
Ltd.  owned  71.09%  of  o/s  com.  shs. 

Capital  Stock  Changes  — On  Apr.  1,  1980,  600,000  com. 
shs.  were  iss.  in  the  int’l  mkt.;  all  com.  shs.  split  2-for-1  on  May 
30,  1980;  in  July,  1980,  829,111  com.  shs.  iss.  in  connection 
with  purchase  of  Victoria  Plywood  Ltd  ;  all  o/s  series  A  pref. 
shs.  called  for  redemption  on  July  16,  1980;  and  in  Aug.  1980, 
6,500,000  com.  shs.  were  iss.  under  a  public  offering. 

Dividends  —  4%%  Pref.  —  95c  p.a.  pay  semi-annually  es- 
tab.  with  initial  47'/2c  pd.  May  1.  1968  and  pd.  regularly  till 
redeemed  July  16.  1980,  at  $20  plus  accrued  divd.  of  20c  per 
sh. 

Com.  — Pres,  rate  of  $1.12  per  sh.  p.a.  estab.  with  divd.  of 
28c  pd.  Jan.  21,  1981.  Prev.,  pd.  25c  each  on  Oct.  23  and  July 
18,  1980,  (first  following  2-for-1  split  on  May  30,  1980).  Divds. 
declared  pay.  in  recent  fiscal  years  as  follows: 


1969  . 

$0,675 

1977  . 

$0.69 

1970-72  ... 

0.47% 

1978  . 

0.79 

1973  . 

0.53 

1979  . 

1.45 

1974-75  .  . . 

0.62 

1980  . 

0.45 

1976  . 

0.64% 

*0.78 

‘Following  2-for-1  stk.  split  on  May  30,  1980. 

Long-Term  Debt— Subsids.  at  Dec.  31,  1980,  had  o/s 
$2,027,1  13,000  which  included  $  1 95,732,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries 

Pacific  Forest  Products  Limited  (formerly  Pacific  Logging 
Company  Limited)  — 468  Belleville  St.,  Victoria,  B.C.  V8W  2M3. 
Conducts  logging  operations  and  operates  a  sawmill  on  Van¬ 
couver  Island,  and  coastal  B.C.  and  operates  three  sawmills  on 
Vancouver  Island. 

Marathon  Realty  Co.  Ltd.  —  P.O.  Box  375,  Toronto-Domin- 
ion  Centre,  Toronto,  Ont.  M5K  1K8.  Engaged  in  management 
and  development  of  extensive  real  estate  holdings  throughout 
Canada 

Canadian  Pacific  Hotels  Ltd.— (which  see). 

Canadian  Pacific  Securities  Ltd.  — 20  King  St.  W.,  Toronto, 
Ont.  M5H  1C4.  Assists  in  financing  of  capital  requirements  of 
subsids.  and  affiliated  cos.  of  Canadian  Pacific  Ltd. 

Commandant  Properties  Ltd.— 1900,  Place  du  Canada, 
Montreal,  Que.  H3B  2N2.  Cuts  and  sells  pulpwood  and  saw- 
logs.  Entered  real  estate  business  on  limited  scale  in  1976. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Canadian  Pacific  Enterprises  (Int’l)  B.V.  (formerly  Canellus 
International  B.V.) — Inc.  in  1978  in  the  Netherlands  to  hold 
co.’s  non-Canadian  interests.  Co.  owns  Canellus  Inc.,  a  U  S 
subsid.  formed  in  1978  to  hold  Baker  Commodities.  Inc.  and 
Syracuse  China  Corp. 

Rothsay  Concentrates  Co.  Ltd.  — R.  R.  1,  Moorefield,  Ont. 
NOG  2K0.  Major  business  is  conversion  of  waste  animal  prod¬ 
ucts  into  animal  feed  ingredients. 

Maple  Leaf  Mills  Ltd.  —  P.O.  Box  710,  Station  K,  Toronto, 
Ont.,  M4P  2X5. 

Syracuse  China  Corp.  —  2900  Court  Street,  P.O  Box  4820, 
Syracuse,  N.Y.,  13221. 

Processed  Minerals  Inc.  —  One  North  Main  Street,  P.O.  Box 
459,  Hutchinson,  Kansas,  67501. 

Canadian  Pacific  Enterprises  (U.S.)  Inc.  —  Suite  1550,  One 
Lincoln  Centre,  Syracuse,  N.Y.,  13221. 

Can  Pac  Agri  Products  Ltd. 

Canellus  Finance  N.V. 

Baker  Commodities  Inc.  —  Los  Angeles,  Calif. 

Controlled  Subsidiaries 

Cominco  Ltd.  —  Which  see;  71.09%  held. 

PanCanadian  Petroleum  Ltd.  —  P.O  Box  2850,  Calgary, 
Alta.  T2P  2S5.  87.08%  held. 

Fording  Coal  Ltd.  — 205-9th  Ave.  S.E.,  Calgary,  Alta  T2G 
0R4.  60%  held  by  the  co.  and  40%  by  Cominco  Ltd.  CanPac 
Minerals  Ltd.  merged  into  co.  on  Dec.  31,  1977. 

Great  Lakes  Forest  Products  Ltd.  —  (formerly  The  Great 
Lakes  Paper  Co.,  Ltd.  —  Which  see;  54.28%  held 

The  Algoma  Steel  Corp.  Ltd. — Which  see;  56.77%  held. 

Steep  Rock  Iron  Mines  Ltd. — Atikokan,  Ont.;  77.28%  held. 
Operates  a  producing  iron  mine  and  pellet  plant  in  northwestern 
Ontario. 

Chateau  Insurance  Co.  —  3000,  2300  Yonge  St.,  Toronto, 
Ont  M4P  2X3;  99.96%  held.  Licensed  to  transact  all  classes  of 
insurance  except  life. 

Dominion  Bridge  Co.,  Ltd.  —  Which  see;  52.18%  beneficial 
int.  held. 

Other  Interest 

Panarctic  Oils  Ltd. —  1 1 .9%  net  int.  held  through  PanCana¬ 
dian  Petroleum  Ltd.  and  Cominco. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

6,659,250 

5,297,895 

Deprec.  &  amort.,  etc . 

290,736 

258,880 

Interest  charges . 

254,988 

214,670 

Income  tax  provision  . 

417,841 

351,693 

Equity  income  . 

Net  income,  operations . 

491,257 

420,329 

Extraordinary  items . 

Net  income 

491,257 

420,329 

Earnings  per  com.*  share: 

On  net  income,  oper . 

$3.63 

$3.36 

On  net  income  . 

$3.63 

$3.36 

$000 

Cash  &  equivalent . 

986,634 

905,126 

Inventories  . 

1,267,749 

891,505 

Investments  . 

331,782 

385,568 

Fixed  assets,  net . 

4,701,292 

3,785,681 

Total  assets 

8,496,146 

7,009,867 

Current  liabilities . 

1,876,646 

1,660,416 

Long-term  debt . 

1,831,381 

1,625,030 

Shareholders'  equity . 

2,498,562 

1,906,808 

Working  capital  . 

1,386,985 

996,516 

Cash  Flow  . 

1,219,939 

1,086,897 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

Com.*  sh. 

1980  .  $6,659,250,000 

$491,257,000 

$3  63 

1979  .  5,332,979,000 

420,329,000 

3.36 

1978  .  4,276,683,000 

273,950,000 

2.26 

1977  .  2,797,842,000 

204,682,000 

1.71 

1976  .  2,149,678,000 

140,126,000 

1.18 

1975  .  1,964,924,000 

141,975,000 

1.20 

•As  originally  reported  by  the  company. 
*  Adjusted  for  2-for- 1  split  May  30,  1 980. 


Canadian  Pacific  Hotels  Limited 

Head  Off.  —  Royal  York  Hotel,  100  Front  St.  W.,  Toronto,' 
Ont.  M5J  1E3.  Telephone  — (416)  863-6800. 

Company — (Dorn.  1963).  Owns,  leases,  manages  and  con¬ 
structs  hotels,  motor  inns,  restaurants  and  airline  catering  facil¬ 
ities  in  Canada  and  internationally. 

At  Dec.  31,  1980,  co.  operated  17  hotels  and  motor  inns 
across  Canada;  two  in  Germany;  two  in  Israel;  one  in  Curacao, 
Netherlands  Antilles,  and  one  in  Philadelphia,  Pa.,  U.S. A. 

Directors — A.  G.  Cardy,  chm.  &  pres.;  B.  J.  McGill,  R.  S.  Alli¬ 
son,  J  D.  Taylor,  Toronto;  A.  V.  Mauro,  Winnipeg;  P.  A  Nepveu, 
W.  J.  Stenason,  J  D.  Thompson,  Montreal. 

Key  Personnel — V-ps.;  C.  G.  Burton,  central  div.,  P.  D. 
Price,  eastern  div.,  K.  E.  MacKell,  western  div.,  A.  H.  Calvert, 
mktg  ,  sales  and  advtg.,  I  Petrak;  I.  M.  Banquier,  sec.;  B.  J. 
Zafirian,  treas.  • 

No.  of  Employees  —  8,000  at  Apr.  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  200,000  sh.  200,000  sh.  $100 

Com.  750,000  sh.  623,120  sh.  n.p.v. 

Major  Shareholder — Co.  is  wholly-owned  subsid.  of  Cana¬ 
dian  Pacific  Enterprises  Ltd.,  which  is  in  turn  7 1 .09%  owned  by 
Canadian  Pacific  Ltd. 

Long-Term  Debt  —  8%%  1st  Mtge.  S.F.  Bonds,  Ser.  A — 

Dated  Apr.  13,  1972;  due  Apr.  15,  1992.  Int.  Apr.  and  Oct.  15. 
Author.  &  iss.  $20,000,000;  o/s  at  Dec.  31,  1980, 

$17,500,000. 

Redeem,  at  108.375  to  and  incl.  Apr.  15,  1973;  thereafter  at 
107.90  to  and  incl.  Apr.  15,  1974;  thereafter  premium  reducing 
'h  of  1%  p.a.  to  Apr.  15,  1989;  thereafter  at  par  to  maturity. 
Sinking  fund  Apr.  15,  1978-91  incl.  to  retire  $500,000  p.a.; 
optional  s.f.  to  retire  maximum  additional  $500,000  p.a.  Apr. 
15,  1978-91  incl 

Trustee — Canada  Permanent  Trust  Co. 

11%%  1st  Mtge.  S.F.  Bonds,  Ser.  B — Dated  May  15,  1975; 
due  May  15,  1995.  Int.  May  and  Nov.  15.  Author.  &  iss. 
$30,000,000;  o/s  at  Dec.  31,  1980,  $27,600,000. 

Redeem,  at  1 1 1.375  to  and  incl.  May  15,  1976;  thereafter  at 
1 10.70  to  and  incl.  May  15,  1977;  thereafter  prem.  deer.  0.65  of 
1%  p.a.  to  1987,  and  0.60  of  1%  p.a.  to  1993;  thereafter  at  par 
to  maturity.  Sinking  fund  May  15,  1980-94  incl.  to  retire 
$1,200,000  p.a.;  optional  s.f.  to  retire  maximum  additional 
$450,000  p.a.  May  15,  1980-94  incl. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Debt— At  Dec.  31,  1980,  totaled  $12,661,000. 


^Canadian  Pacific  Limited 

Head  Off.— 910  Peel  St.  (P.O  Box  6042,  Stn.  A),  Montreal, 
Que.  H3C  3E4.  Telephone  — (5 1 4)  395-5151.  Trans. 

Agents — The  Royal  Trust  Co.,  Halifax,  Saint  John,  Montreal, 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver;  Bank  of 
Montreal  Trust  Co.,  New  York;  Deputy  Sec.,  Canadian  Pacific, 
50  Finsbury  Sq  ,  London,  Eng.  Listed:  Ord  ,  pfee.  &  pref.  —  M, 
T,  V,  L  (Eng  );  ord.  only — N  Y. 

Company — (Dorn  1881).  Directly  and  through  subsids.  car¬ 
ries  on  the  transportation  and  related  enterprises,  consisting  of 
rail,  trucks,  telecommunications,  airlines  &  ships.  Through  Ca¬ 
nadian  Pacific  Enterprises  Limited,  carries  out  all  other  opers., 
incl.  oil  &  gas,  mines  and  minerals,  forest  products,  iron  and 
steel,  real  estate,  hotels  and  food  services,  finance  and  other 
opers.  in  Can.  and  abroad. 

Ranking  in  FP  500 — 1  by  sales. 

Directors — I.  D.  Sinclair,  chm  &  chief  exec,  off.;  F.  S.  Bur- 
bidge,  pres.;  P.  L.  Pare,  G.  A.  Hart,  L.  G.  Rolland,  W.  E. 
McLaughlin,  W.  J.  Bennett,  all  of  Montreal;  Claude  Pratte,  Que¬ 
bec  City;  D.  C.  Matthews,  Calgary;  S.  A.  Milner,  Edmonton;  T.  G. 
Rust,  Vancouver;  J.  H.  Moore,  London;  R  D  Wolfe,  Allan 
Findlay,  Hon.  J.  N  Turner,  H.  J.  Lang,  K.  A.  White,  Toronto;  F  H. 
Sherman,  Hamilton;  A  M  Runciman,  Winnipeg:  Allard  Jiskoot, 
Amsterdam,  The  Netherlands;  Rt.  Hon.  Lord  Polwarth,  Edin¬ 
burgh,  Scotland. 

Key  Personnel  — D.  S.  Maxwell,  v-p,  law  &  gen  counsel;  J 
A.  McDonald,  v-p,  corporate  devel.;  J.  P  T.  Clough,  v-p,  fin  & 
accounting;  R.  T.  Riley,  v-p,  admin.;  J.  C.  Ames,  v-p  &  sec.;  J.  F. 
Hankinson,  compt.;  D.  E.  Sloan,  treas. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock  — 

Author. 

Outstand. 

Par 

Preferred  22,360,731  sh. 

$10 

7’/4°/o  Ser.  A 

1,978,943  sh. 

Pfce. 

□ 

4%  Cdn. 

$1 1,539,000 

$3 

4%  U  K. 

£864,923 

£1 

Ord.  100,000,000  sh. 

71,662,280  sh. 

$5 

□Total  author,  amount  of  pfce.  limited  to  V2  ordinary  o/s. 

714%  Pref.  —  Entitled  to  72’/2C  p  a.  cum.  from  Nov.  10,  1971 
pay.  s.a.  Redeem,  at  $  10.50  per  sh.  on  or  before  Jan.  1 ,  1981 ; 
thereafter  at  $10.25  on  or  before  Jan.  1,  1984;  thereafter  at 
$10.00  per  sh. 

Pfce. — Ranks  for  divds.  (non-cum.)  up  to  4%  but  has  no  pref. 
to  assets.  Carries  1  vote  per  £  1  or  $3  par  value. 

Capital  Changes  —  On  Oct.  1,  1971,  ordinary  shs.  split  on 
5-for- 1  basis. 

Dividends  —  7V4%  Pref.  —  Rate  of  7214c  p  a.  pay.  semiannu¬ 
ally  estab.  with  3614c  pd.  July  28,  1972.  Initial  32C  pd.  Jan.  28, 
1972.  4%  Pfce.  —  Pays  4%  p.a.  non  cum.  pd.  regularly  Feb.  and 
Aug.  1  since  1941.  Ordinary — Pd.  95c  per  sh.  Jan.  28,  1981; 
90c  per  sh.  July  28  and  Jan.  28,  1980.  Divds.  declared  on  ord. 
stk.  for  recent  fiscal  years: 


1969  . 

$3.20 

1975  . 

$0,845 

1970  . 

3.25 

1976  . 

0.86 

1971  . 

3.30 

1977  . 

0.95 

1972B . 

0.70 

1978  . 

1.10 

1973  . 

0.77 

1979  . 

1.70 

1974  . 

0.86 

1980  . 

1.85 

■Following  5-for- 1  split. 


Long-Term  Debt 

At  Dec.  31,  1980,  o/s  l-t  debt  totaled  $2,997,437,000  which 
included  $594,261,000  in  CO.  debt,  $2,090,435,000  in  subsid. 
debt,  and  $312,741,000  due  in  1  yr.  Not  included  in  l-t  debt  total 
was  $292,549,000  in  4%  deb.  stk.  Details  of  co.  debt  are  as 
follows; 

4%  Consolidated  Debenture  Stock  —  Perpetual  and  non- 
callable.  Int.  Jan.  and  July  1.  Author,  by  Act  of  Parliament. 
Issued  $865,791,000,  o/s  Dec.  31,  1980,  $292,549,000;  bal¬ 
ance  ($573,242,000)  held  as  collateral  to  bonds.  Sterling  issue 
listed  on  London  Exchange,  U.S.  dollar  issue  on  New  York. 
Secured  by  statutory  charge  on  assets  and  undertakings  of 
company,  within  terms  and  meanings  of  the  Acts. 

5%  Collateral  Trust  Bonds — Dated  Feb.  1,  1958;  due  Feb. 
1,  1983.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.  $40,000,000;  o/s  at 
Dec.  31,  1980,  $31,536,000. 

Redeem,  in  princ.  amts,  of  not  less  than  $5,000,000  at 
103.75  on  or  before  Jan.  31,  1960;  thereafter  prem.  deer.  0.35 
each  2  yrs.  to  Jan.  31 ,  thereafter  at  0.30  each  to  1981 ;  thereaf¬ 
ter  at  par.  * 

Trustee  —  Royal  Trust  Co. 

814%  Collateral  Trust  Bonds  —  Dated  Nov.  1,  1969;  due 
Nov.  1,  1989.  Int.  pd.  at  8%%  to  and  incl.  Oct.  31,  1974;  8140/o 
thereafter.  Shareholder  had  option  to  elect  that  the  co.  prepay 
the  princ.  amount  on  Nov.  1,  1974,  Author,  and  iss. 

$25,000,000;  o/s  at  Dec.  31,  1980,  $5,188,000. 

8%%  Collateral  Trust  Bonds — Dated  Feb.  1,  1971;  due 
Feb.  1,  1992.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.,  $50,000,000; 
o/s  at  Dec.  31,  1980,  $42,180,000. 

Redeem,  in  princ.  amts,  of  not  less  than  $1,000,000  at 
108.875  on  or  before  Jan.  31,  1972;  thereafter  prem  deer.  14  of 
1%  p.a.  to  Jan.  31,  1986,  incl.;  thereafter  0.375  of  1%  p.a.  to 
Jan.  31,  1990;  thereafter  at  par.  Mandatory  and  optional  s.f.  to 
retire  up  to$3,000,000  p.a.  in  the  yrs.  1977  to  1991,  incl. 

Trustee — National  Trust  Co.  Ltd. 

10.35%  Collateral  Trust  Bonds  —  Dated  Dec.  1,  1974;  dye 
Dec.  1,  1994.  Int.  June  and  Dec.  1.  Auth.  and  iss.  $75,000,000; 
o/s  at  Dec.  31,  1980,  $64,799,000. 

Redeem,  at  104.90  from  Dec.  1,  1984  to  Nov.  30,  1985; 
thereafter  prem.  alternately  deer.  0.54  and  0.55  of  1%  p.a.  to 
100.54  in  1993;  thereafter  at  par.  S.f.  to  retire  US$4,500,000 
from  Dec  1,  1979-93  incl.  Optional  s.f.  to  retire  up  to 
$4,500,000  on  same  dates. 

Trustee-Royal  Bank  of  Canada  Trust  Co. 

11.25%  Collateral  Trust  Bonds— Dated  Nov.  18,  1975;  due 
Nov.  15,  1995.  Int.  May  and  Nov.  15.  Author.,  &  iss. 
$60,000,000;  o/s  at  Dec.  31,  1980,  $57,425,000. 

Redeem,  at  111.25  from  Nov.  15,  1975  to  Nov.  14,  1976; 
thereafter  prem.  deer.  0.65  of  1%  p.a.  to  Nov.  14,  1992;  there¬ 
after  at  par.  S.f.  to  retire  $2,550,000  from  Dec.  15,  1975-92 
incl.  Optional  s.f.  to  retire  up  to  $900,000  p.a.  on  same  dates. 

Trustee — The  Royal  Trust  Co. 


8’/e%  Collateral  Trust  Bonds-^Dated  Feb.  16,  1978;  due 
Feb.  16,  1985.  Int.  pd.  U.S.  funds  Feb.  in  ea.  yr.  commencing 

1979.  Auth.  and  iss.,  US$25,000,000;  o/s  at  Dec.  31,  1980, 
C$27,750,000. 

9%%  Collateral  Trust  Bonds — Dated  May  15,  1979;  due 
May  15,  1989.  Int.  pd.  U.S.  funds  in  May  in  ea.  yr.  commencing 

1980.  auth.  &  iss.,  US$50,000,000;  o/s  at  Dec.  31,  1980. 
Cdn. $52, 999, 000).  Offered  in  U  K.  and  Rep.  of  Ireland. 

6%%  Equipment  Trust  Certificates,  Ser.  R — Dated  July 
17,  1967;  due  July  17,  1982.  Int.  Jan.  and  July  17,  U.S.  funds. 
Auth.  &  iss.  US$25,020,000;  o/s  at  Dec.  31,  1980,  $1,763,000 
(Cdn.  equiv.).  S.f.  retires  US$1,668,000  each  July  17,  1968-81 
incl. 

6.9%  Equipment  Trust  Certificates,  Ser.  S — Dated  Mar.  1, 
1968;  due  Mar.  1,  1983,  Int.  Mar.  and  Sept.  1,  U.S.  funds.  Auth. 
&  iss.  US$20,025,000,  o/s  at  Dec.  31,  1980,  $2,816,000  (Cdn. 
equiv.).  S.f.  retires  US$1,335,000  each  Mar.  1,  1969-82  incl. 

Trustee — Bankers  Trust  Co.,  N  Y. 

854%  Equipment  Trust  Certificates,  Ser.  T — Dated  June 
15,  1969;  due  June  15,  1984.  Int.  pd.  in  U.S.  funds.  Auth.  &  iss. 
US$30,000,000;  o/s  at  Dec.  31,  1980,  $6,377,000  (Cdn. 
equiv.).  Non-redeem.  S.f.  to  retire  US$2,000,000  p.a.  from 
1970. 

854%  Equipment  Trust  Certificates,  Ser.  U  —  Dated  Jan.  1, 
1974;  due  Feb.  1,  1989.  Auth.  and  iss.  US$25,000,000;  o/s  at 
Dec.  31,  1980,  $17,902,000  (Cdn.  equiv  ). 

1054%  Equipment  Trust  Certificates  Ser.  V — Dated  May 
15,  1975;  due  July  2,  1990.  Auth.  &  iss.,  US$42,000,000.  Sold 
in  early  1976.  O/s  at  Dec.  31,  1980,  $29,288,000  (Cdn. 
equiv). 

8%  to  8%%  Equipment  Trust  Certificates,  Ser.  W  —  Dated 
Jan.  1,  1977;  due  Jan  15,'l992.  Auth  &  iss.,  US$35,000,000; 
o/s  at  Dec.  31,  1980,  28,698,000  (Cdn.  equiv.).  Sold  pri¬ 
vately. 

854%  Equipment  Trust  Certificates  —  Dated  June  21, 
1978;  due  Dec.  20,  1993.  Int.  pd.  in  U.S.  funds,  June  and  Dec. 
commencing  Dec.  20,  1978.  Auth.  and  iss.  US$4,117,618;  o/s 
at  Dec.  31,  1980  Cdn. $4, 213, 000.  Repay,  s.a.  1978-1983  incl. 

Trustee — Montreal  Trust  Co. 

Bank  Loans  and  Sundry  Borrowings  —  O/s  at  Dec.  31, 
1980,  $221,327,000. 

Major  Wholly  Owned  Subsidiaries  —  Canadian  Pacific 
(Bermuda)  Ltd.;  Canadian  Pacific  Steamships  Ltd.;  Cana¬ 
dian  Pacific  Air  Lines,  Ltd.;  Canadian  Pacific  Express  & 


FINANCIAL  STATEMENTS 


(As .shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

9,984,546 

8,387,622 

Deprec.  &  amort.,  etc . 

478,305 

421,248 

Interest  charges . 

359,464 

305,1 17 

Income  tax  provision  . 

558,173 

485,483 

Equity  income  . 

Net  income,  operations 

583,157 

508,142 

Extraordinary  items . 

Net  income 

583,157 

508,142 

Earnings  per  ord.  share: 

On  net  income,  oper . 

$8.11 

$7.06 

On  net  income  . 

$8.1 1 

$7.06 

$000 

Cash  &  equivalent . 

1,359,005 

1,214,634 

Inventories  . 

1,550,255 

1,105,176 

Investments . 

379,542 

458,157 

Fixed  assets,  net . 

8,002,886 

6,705,152 

Total  assets  . 

13,038,501  11,002,393 

Current  liabilities  . 

2,959,030 

2,533,445 

Long-term  debt . 

2,684,696 

2,424,831 

Shareholders’  equity . 

3,523,186 

2,987,948 

Working  capital 

1,403,962 

1,050,625 

Cash  Flow  . 

1,712,200 

1,487,859 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

ord.  sh. 

1980  .  $9,984,546,000 

$583,157,000 

$8.11 

1979  .  8,387,622,000 

508,142,000 

7.06 

1978  .  6,617,248,000 

340,870,000 

4.72 

1977  .  4,855,493,000 

239,862,000 

3.31 

1976  .  3,949,392,000 

190,424,000 

2.62 

1975  .  3,651,273,000 

174,863,000 

2.40 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Transport  Ltd.;  CanPac  International  Freight  Services  Ltd.; 
Toronto,  Hamilton  and  Buffalo  Railway  Co.;  Canadian  Pa¬ 
cific  Consulting  Services  Ltd. 

Major  Controlled  Subsidiaries  — Soo  Line  Railroad  Co. 
(55.7%);  Canadian  Pacific  Enterprises  Ltd.  (which  see 
71.09%). 

Other  Investment:  The  Toronto  Terminals  Railway  Co. 


*Canadian  Realty  Investors 

Head  Off. — 1012,  40  University  Ave.,  Toronto,  Ont.  M5J 
1M4.  Telephone — (416)  977-5590.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Toronto.  Listed  —  M,  T. 

Trust — (Formed  Ont.  1973).  Is  an  unincorporated  real  es¬ 
tate  investment  trust  which  operates  as  a  mtge.  financing  and 
real  estate  investment  intermediary  through  a  portfolio  of  diver¬ 
sified  mtge.  loans  and  other  real  estate  investments.  Canreit 
Advisory  Corp.  a  wholly-owned  subsid.  of  Can  West  Capital 
Corporation  provides  investment  and  financial  advice  and  cer¬ 
tain  administrative  services  to  the  trust  and  Canreit  Investors 
Ltd.  (which  see)  provides  funds  for  the  trust. 

Trustees — T.  S.  Ripley,  chm.  &  chief  exec,  officer;  R.  L. 
Hamilton,  pres.;  J  P.  Robarts,  sec.;  M  S.  Ross,  W.  L  Atkinson, 
J.  I.  Crookston,  H.  M.  Cunningham,  D.  Kinnear,  J.  H.  Smith,  G.  J. 
Vanden  Berg,  G.  C.  Lount,  Toronto;  Pierre  Cote,  Quebec  City; 
G.  R.  Dawson,  Vancouver;  H.  L.  Knutson,  Edmonton;  D.  G.  Pay¬ 
ne,  Calgary. 

Key  Personnel  —  R.  S.  Bronston,  v-p;  J.  M.  Madill,  treas.;  T. 
C.  H.  Baldwin,  asst.  sec.  Canreit  Advisory  Corp.  —  T  S.  Rip¬ 
ley,  chm.;  R.  L.  Hamilton,  pres.;  R.  S.  Bronston,  v-p;  J.  M.  Madill, 
compt.;  Mary  Vanderburgh,  sec. 

No.  of  Employees  —  Canreit  Advisory  Corp.,  advisor  to 
trust,  had  1 1  employees  in  Apr.,  1980. 


taxable  capital  gains  to  trust  unit  holders  each  year.  Payments 
in  recent  fiscal  years  as  follows: 

1975  .  77.8c  1978  91.20 

1976  .  67.7c  1979  .  84. 6C 

1977  .  74.6c  1980  0.20 

Note — The  co.  plans  to  curtail  further  distribution  until  mid- 

1982. 

Long-Term  Debt — 1973  Subord.  Note  — Issued  March, 
1973;  due  Dec.  31,  1984.  Int.  pay.  s.a.  at  fixed  rate  of  8.01%. 
Issued  $25,000,000;  o/s  at  Dec.  31,  1980,  $24,274,000.  Is¬ 
sued  to  Canreit  Investors  Ltd.  Also  o/s  at  Dec.  31,  1980,  was 
$75,644,000  s.-term  indebtedness  maturing  1981  and 
$30,005,000  l.-term  at  int.  varying  from  7%  to  13%,  due  to 
2006. 


^Canadian  Reynolds  Metals  Company, 
Limited 

Head  Off. — 1100  Sherbrooke  St.  W.,  Montreal,  Que.  H3A 
1G7.  Telephone  — (514)  842-6487. 

Company — (Que.  amalg.  1970).  Operates  an  aluminum 
smelter  at  Baie  Comeau,  Que.,  with  a  rated  capacity  of  approx. 
175,000  short  tons  per  annum. 

During  1980  all  of  the  o/s  pref.  shs.  were  called  for  redemp¬ 
tion  on  Sept.  30,  1980  at  $20.00  per  sh.  The  co.  is  now  private, 
with  all  o/s  com.  shs.  held  by  Reynolds  Metals  Co.  of  Rich¬ 
mond,  Va. 

Previous  long-term  Debt — 5%%  First  Mtge.  S.F.  Bonds, 
Series  B:  Dated  Apr.  15,  1958;  due  July  15,  1980.  Interest  Jan. 
and  July  15.  Author.,  1st  mtge.  bonds  $250,000,000;  issued, 
Ser.  B,  $10,000,000;  o/s  at  Dec.  31,  1979,  $666,000.  Re¬ 
deemed  in  1980. 


Capital  Stock —  Author.  Outstand.  Par 

Trust  units  012,000,000  3,072,600  n.p.v. 

□Of  which  2,427,400  units  reserved  for  future  issue. 

Trust  units  —  One  vote  per  unit  held. 

Major  Unitholder — Canreit  Advisory  Corp.  100%  owned  by 
Metropolitan  Trust  Co.,  holds  approx.  24%  of  issued  units. 
Dividends — Trust  expects  to  issue  all  of  net  income  plus 

FINANCIAL  STATEMENTS 


Canadian  Shopping  Centres  Limited 

Head  Off.— 115  King  St.,  Stellarton,  N.S.  BOK  ISO.  Tele¬ 
phone— (902)  755-4440. 

Company  —  (N.S.  1958).  Constructs,  operates,  and  man¬ 
ages  shopping  centres. 

Directors  —  M.  G.  Crawford,  pres.;  James  Gogan,  sec.,  New 
Glasgow,  N.S.;  D.  R.  Sobey,  Stellarton,  N.S. 

Capital  Stock —  Author.  Outstand.  Par 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

20,416 

16,657 

Deprec.  &  amort.,  etc . 

278 

Interest  charges . 

14,939 

12,771 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

1,569 

2,583 

Extraordinary  items . 

d8,094 

Net  income 

Earnings  per  trust  unit: 

d6,525 

2,583 

On  net  income,  oper . 

$0.51 

$0.85 

On  net  income  . 

$d2. 12 

$000 

$0.85 

Cash  &  equivalent . 

224 

5 

Interest  receivable  . 

3,132 

2,517 

Investments,  incl.  mtges . 

106,244 

152,100 

Rev.  prod,  prop . 

43,385 

Total  assets  . 

151,612 

152,647 

Short  &  med.  term  debt . 

105,649 

99,451 

Long-term  debt . 

24,274 

24,344 

Unitholders’  equity  . 

20,486 

27,556 

Working  capital  . 

Cash  Flow  . 

2,336 

2,958 

Fiscal 

Net  inc. 

Earns,  per 

Com.  50,000  sh.  50,000  sh.  n.p.v. 

Preferred  5,000  sh.  nil  $10 

Pref  —  6%  non-cum.  red.  non-voting. 

Major  shareholder — Atlantic  Shopping  Centres  Ltd.  holds 
97%  int.  in  co. 

Capital  Changes  —  In  1976,  5,000  6%  pref.  shs.  were 
created. 

Dividends — 10c  (initial)  paid  Oct.  1,  1972;  none  since. 
Long-Term  Debt — Details  of  public  debt  as  follows: 

6 '/•  %  First  Mortgage  S.F.  Bonds,  Series  A  —  Dated  Jan.  2, 
1962;  due  Jan.  2,  1982.  Int.  July  and  Jan.  2.  Author.  &  issued, 
$800,000;  o/s  at  Dec.  31,  1980,  $264,000. 

Redeem,  at  106'4  to  and  incl.  Jan.  2,  1962,  thereafter  pre¬ 
mium  decreasing  by  0.35%  p.a.  to  Jan.  2,  1980;  by  0.30%  p.a. 
to  Jan.  2,  1981  incl.;  thereafter  at  par.  S.f.  to  retire  $17,000 
Jan.  2,  1963;  and  increasing  amts,  each  year  to  $560,000  Jan. 
2,  1981. 

Trustee  —  Central  &  Nova  Scotia  Trust  Co. 

6Vi%  First  Mtge.  S.F.  Bonds,  Series  B  —  Dated  Oct.  1. 
1962;  due  Oct.  1,  1982.  Int.  Apr.  and  Oct.  1.  Auth.  &  iss. 
$250,000;  o/s  Dec  31,  1980,  $81,000. 

Redeem,  at  106.50  to  and  incl.  Oct.  1,  1963;  thereafter  pre¬ 
mium  decreasing  0.40%  p.a  to  Oct.  1,  1967,  thereafter  at  par. 
S.f.  to  retire  $5,000  on  Oct.  1,  1963  and  increasing  amts,  each 
year  to  $15,000  Oct.  1,  1981. 

Trustee  —  Central  &  Nova  Scotia  Trust  Co. 

Previous  Long-Term  Debt  —  7%  S.F.  Debentures,  Series 


Year 

Revenue* 

oper.« 

trust  unit 

1980  . 

$20,416,000 

$1,569,000 

$0.51 

1979  . 

16,656,746 

2,582,471 

0.85 

1978  . 

10,754,639 

2,670,957 

0,89 

1977  . 

7,827,564 

2,335,000 

0.77 

1976  . 

8,354,087 

2,144,143 

0.71 

1975  . 

8,484,043 

2,349,690 

0.78 

•As  originally 

reported  by  the 

company. 

A — Dated  Apr.  1,  1960;  due  Apr.  1,  1980.  Int.  Oct.  and  Apr.  1. 
Iss.  $500,000;  o/s  Dec.  31,  1979,  $180,000.  All  redeemed  in 
1980. 

9%%  S.F.  Debentures,  Series  B — Due  Jan.  15,  1981; 
Issued  and  o/s  $500,000.  O/s  Dec.  31,  1980,  $375,000.  All 
redeemed  in  Jan.,  1981. 

Accounts — Consolidated  with  Atlantic  Shopping  Centres 
Ltd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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^Canadian  Tire  Corporation,  Limited 

Head  Off.— 2180  Yonge  St.,  Toronto,  Ont.  M4V  2B9.  Tele¬ 
phone— (416)  484-3000.  Mailing  Add.— Box  770,  Stn.  K,  To¬ 
ronto,  Ont.,  M4P  2V8.  Trans.  Agent— National  Trust  Co.  Ltd., 
Toronto,  Montreal  and  Calgary.  Listed — T,  M. 

Company— (Ont.  1927).  Engaged,  primarily,  in  the  whole¬ 
sale  merchandising  of  automotive  products  (tires,  batteries 
and  accessories)  household,  hardware  and  leisure-time 
goods.  Operates  333  associate  stores  and  71  gas  stations  in 
Ont.,  Que.,  Nfld.,  the  Maritimes  and  the  prairie  provinces  at 
Dec.  31,  1980.  During  1981  the  co.  expects  to  complete  20 
new  units  and  8  relocations.  Brand  names:  Perma-Fill,  Moto- 
master,  Mor-Power,  Hiway-Byway,  Supercycle,  Pit  Stop,  Super 
Arctic,  Mastercratt,  Armor  Coat,  Playmaker. 

Ranking  in  FP  500 — 60  by  sales. 

Directors — A.  E.  Barron,  chm.;  J.  D.  Muncaster,  pres.  & 
chief  exec,  officer;  K.  W.  Kron,  exec,  v-p;  Robert  Law,  sec.  & 
gen.  counsel;  A.  W.  Billes,  D.  G  Billes,  A.  D.  Billes,  A.  L.  Sher- 
ring,  Toronto;  D  R.  Brown,  Ottawa;  M.  G.  Billes,  Calgary. 

Key  Personnel  —  S.  J.  Bochen,  v-p  distribution;  P.  B  Edmon¬ 
son,  v-p  dealer  rel.;  A.  B  Malcolm,  v-p,  petroleum  mktg.;  J.  R. 
Crowley,  v-p  mktg.;  F.  Y.  Sasaki,  v-p  fin.  &  treas.;  B.  Setnor,  v-p, 
mgmt.  information  services;  C.  D.  Smith,  asst,  treas. 

No.  of  Employees  —  2,500  in  Aug.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  *15,000,000  sh.  8,957,803  sh.  n.p.v. 

Common  3,450,300  sh.  3,450,000  sh.  n.p.v. 

*Of  which  139,377  shs.  reserved  for  options. 

Class  A — Pref.  as  to  cum.  divid.  of  2%C  (adjusted  for  3-for- 1 
split)  p.a.;  after  2%C  pd.  on  com.  in  any  fiscal  year,  shares 
equally  in  any  further  divds.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  one  vote  per  sh. 

Major  Shareholders — In  Aug.,  1980,  the  estate  of  J.  W. 
Billes  held  approx.  30.43%  int.,  the  trustees  of  the  Canadian 
Tire  Corp.  Staff  Retirement  Fund  Through  Profit  Sharing  held 
12.2%  and  839  Yonge  Main  Store  Ltd.  held  approx.  10.41%  of 
o/s  com.  shs. 

Capital  Changes — In  July  1966,  cl.  A  and  com.  shs.  split  on 
basis  of  5  new  shs.  for  1  old.  On  May  15,  1970,  all  cl.  A  and 
com.  shs.  split  on  basis  of  3  new  shs.  for  1  old. 

Dividends — CL  A  &  Com.  (new) — Pres,  rate  is  80c  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  20c  persh.  pd.  June  1,  1981. 
Prev.  rate  of  72c  per  sh.  p.a.  was  pd.  quarterly  from  June  1, 
1980toMar.  1,  1981.  Special — 35c  (tax-paid)  per  sh.  pd.  Dec. 
22,  1978.  Divds.  declared  in  recent  fiscal  yrs.  as  follows: 


1971  . 

$0.20 

1976  . 

$0.46 

1972  . 

0.23 

1977  .... 

0.51 

1973  . 

0.27 

1978  .... 

0.55+40.35 

1974  . 

0.30 

1979  .... 

0.59 

1975  . 

0.38 

1980  .... 

0.69 

•Following  3-for- 1  split. 
*Tax  deferred. 


Long-Term  Debt — 8V>%  S.F.  Debentures,  Series  A — 

Dated  June  1,  1971;  due  June  1,  1991.  Int.  Jan.  and  July  15. 
Author.  &  iss.  $15,000,000;  o/s  at  Dec.  31,  1980, 

$12,300,000. 

Non-redeemable  prior  to  Jan.  15,  1972;  thereafter  redeem, 
at  108.50  to  Jan.  14,  1973,  premium  decreasing  thereafter  by 
H  of  1%  p.a.  to  100.50  to  Jan.  14,  1989;  thereafter  at  par. 

Sinking  fund  to  retire  $500,000  p.a.  plus  optional  additional 
payments  to  a  max.  of  $250,000  p.a.,  payable  Jan.  15,  1977- 
91,  incl. 

Trustee — National  Trust  Co. 

9’/4%  S.F.  Debs.,  Ser.  B  —  Dated  Apr.  17,  1974;  due  July  15, 
1994.  Author.,  and  iss.  $30,000,000;  o/s  at  Dec.  31,  1980, 
$25,350,000.  Placed  privately. 

Redeem,  after  Jan.  15,  1975,  at  109.25  to  Jan.  14,  1976; 
prem.  deer,  by  'k  of  1%  p.a.  to  100.25  for  yr.  ended  Feb.  15, 
1994;  thereafter  at  par.  Not  redeem,  prior  to  Jan.  15,  1990,  for 
refunding  having  an  int.  cost  less  than  954%.  S.f.  to  retire 
$1,500,000  princ.  on  Jan.  15  each  yr.  1979-93,  incl. 

Trustee — National  Trust  Co.,  Ltd. 

10%%  S.F.  Debs.,  Ser.  C  —  Dated  June  23,  1975;  due  Aug. 
15,  1995.  Int.  Feb.  and  Aug  15.  Author,  and  issued, 

$30,000,000;  o/s  Dec.  31,  1980,  $28,800,000. 

Non-redeem.  prior  to  Feb.  15,  1976;  thereafter  redeem,  at 
110.75  to  Feb.  14,  1977;  premium  decreasing  thereafter  by 
0.65  of  1%  p.a.  to  100.35  to  Feb.  14,  1993;  thereafter  at  par. 
Not  redeem,  prior  to  Feb.  15,  1991,  for  refunding  having  an  int. 
cost  less  than  10%%  p.a. 


S.f.  of  $1,200,000  p.a.,  plus  optional  additional  s.f.  to  a  max¬ 
imum  of  $300,000  p.a.,  pay.  Feb.,  15,  1981  to  1994,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10%  S.F.  Debs.,  Ser.  C  —  Dated  May  25,  1974,  due  Aug.  15, 
1997.  Int.  Feb?  and  Aug.  15.  Author.,  iss.  and  o/s 
$40,000,000. 

Privately  placed  by  Burns  Fry  Ltd. 

Other  Long-Term  Debt — O/s  at  Dec.  31,1 980,  $2,937,000 
in  mtges.  and  notes  pay. 

Subsidiary  Long-Term  Debt — As  at  Dec.  31,  1980,  Cana¬ 
dian  Tire  Acceptance  Ltd.  had  o/s  promissory  notes  totaling 
$27,000,000  at  int.  of  9%  to  1354%,  maturing  to  1995. 

Major  Subsidiaries— Cantire  Products  Ltd.  35  Fieldway 
Rd.,  Toronto,  Ont.  M8Z  3L4  — Formed  in  1973  to  amalgamate  3 
specialized  mfg.  opers.  of  co.  Canadian  Tire  Acceptance 
Ltd.,  Box  2000  Welland,  Ont.  L3B  5S3— Provides  financing  of 
retail  purchases  from  the  assoc,  stores. 

Other  Interests — Timberline  Home  Centres  Ltd.  (50% 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


int  ).  McEwan’s  Limited— 

(35.8%  int.)  Australia. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  : 

1980 

1979* 

$000  - 

Revenue  . 

.  1,064,714 

940,527 

Deprec.  &  amort.,  etc . 

.  16,022 

15,718 

Interest  charges . 

.  26,153 

21,490 

Income  tax  provision  . 

.  34,513 

33,070 

Equity  income  . 

Net  income,  operations  . 

37,727 

36,513 

Extraordinary  items  . . . . 

.  901 

2,195 

Net  income  . 

38,628 

38,708 

Earnings  per  com.  share: 

On  net  income,  oper. . . . 

.  $3.07 

$3.07 

On  net  income  . 

.  $3.14 

$3.26 

$000  - 

67,643 

149.164 

44,151 

266,854 

748,401 

191,571 

136,387 

328,964 

155,732 

53,852 


15,312 

133,407 

49,371 

244,496 

639,821 

136,715 

136,361 

287,735 

131,469 

52,954 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$1,064,714,000 

$37,727,000 

$3.07 

1979  . 

940,527,000 

36,513,000 

3.07 

1978  . 

804,140,000 

28,775,000 

2.49 

1977  . 

721,749,000 

28,490,000 

2.50 

1976  . 

687,466,000 

28,551,000 

2.54 

1975  . 

564,106,513 

25,276,108 

2.28 

•As  originally  reported  by  the  company. 

*53  wks.  ended  Jan.  3,  1981;  52  wks.  ended  Dec.  31,  1979. 


^Canadian  Utilities  Limited 

Head  Off.— 10040-104  St.,  Edmonton,  Alta.  T5J  2V6.  Tele¬ 
phone —  (403)  420-7310.  Trans.  Agent — Montreal  Trust  Co., 
Toronto,  Montreal,  Vancouver,  Calgary,  Regina,  Winnipeg  and 
Edmonton.  Listed — T  (all  issues);  M  (2nd  pref.  A-E  series);  AL 
(com). 

Company — (Dorn.  1927;  continuance,  1979).  Holding  co. 
which  through  subsids.  produces,  transmits  and  distributes 
natural  gas  and  electricity  mainly  in  Alta,  but  also  in  parts  of 
Sask.,  B.C.,  Yukon  and  N.W.T. 

Capital  expenditures  are  expected  to  be  $250  million  in 
1981  ($256  million  in  1980). 

Calgary  Power  Ltd.  made  an  offer  in  May,  1980,  to  purchase 
42%  or  8,725,000  com.  shs.  of  the  company  at  $27  per  sh.  or 
1.6  shs.  of  Calgary  Power  for  each  sh.  of  co.  At  the  same  time 
ATCO  Ltd.  purchased  16.2  million  shs.  of  IU  International  Ltd.  at 
US$17  per  sh. 

Ranking  in  FP  500 — 82  by  sales. 

Directors — R.  D.  Southern  chm.  R.  S.  Richardson,  deputy 
chm.,  Calgary;  E.  W.  King,  pres.  &  chief  exec,  officer;  K.  A. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Biggs,  sr.  v-p,  fin.;  P.  L  P.  Macdonnell,  D.  R.  B.  McArthur,  W.  S. 
McGregor,  Edmonton;  G.  L.  Crawford,  W.  L.  Britton,  N.  W.  Rich¬ 
ardson,  Calgary. 

Key  Personnel  —  D.  R.  Brandt,  v-p;  A.  M  Anderson,  sec.;  H 
N  Bottomley,  cont.;  P.  R.  Ladouceur,  treas.;  C.  K.  Sheard,  asst, 
sec. 

No.  of  Employees— 4,500  at  Dec.  31,  1980. 


Capital  Stock- 

5%  Pref. 

Series  pref. 

4  Vi  %  ser. 

6%  ser. 

Series  2nd  Pref. 

1 0  Vi  %  ser.  A 
9.24%  ser.  B 
7.30%  Ser.  C 
10.24%  Ser.  D 
Common 


Author. 
40,000  sh. 
150,000  sh. 


Unlimited 


Outstand. 
40,000  sh. 

15,000  sh. 
50,000  sh. 

1,152,000  sh. 
1,552,000  sh. 
1,124,980  sh. 
2,000,000  sh. 
20,817,623  sh. 


•Unlimited 

*Of  which  174,717  shs.  reserved  for  future  issue. 

5%  Pref.  —  Callable  at  $104,  same  in  voluntary  liquidation; 
$100  if  enforced;  purchasable  at  not  more  than  $104;  non-vot¬ 
ing  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh.  and 
elects  greatest  integral  number  less  than  one  half  of  directors. 

Series  pref.  —  Issuable  in  series,  rank  pari  passu  with  each 
other  series  and  with  5%  pref.  In  voluntary  liquidation  entitled  to 
current  redempt.  price  plus  accr.  divds.,  or  $100  if  involuntary. 
Purchasable  by  co.  at  not  more  than  current  redempt.  price. 
Nonvoting  unless  divds.  not  paid  for  18  mos.  on  any  series  or 
unless  5%  pref.  shldrs.  entitled  to  vote,  when  1  vote  per  sh. 

4%%  Series  —  Callable  at  $102%.  Issued  Jan.  1956. 

6%  Series — Redeem,  at  $105  on  or  before  Feb.  1,  1972; 
thereafter  at  $  104  on  or  before  Feb.  1 ,  1977;  at  $  103  to  Feb.  1 , 
1982;  at  $102  to  Feb.  1,  1987;  thereafter  at  $101. 

Series  2nd  Pref.  —  Issuable  in  series,  rank  junior  to  5%  pref. 
and  series  pref  Nonvoting  unless  divds.  not  paid  for  8  quarters 
when  entitled  to  1  vote  per  sh. 

10%%  Ser.  A.  —  Entitled  to  $2.5625  per  sh  p.a.,  cum.  Re¬ 
deem.  on  or  after  Jan.  31,  1980,  at  $26.25  on  or  before  Jan.  31, 
1981;  prem.  then  decreasing  by  25c  p.a.  to  Jan.  31,  1985; 
thereafter  at  $25.  S.f.  provides  that  co.  attempt  to  purchase  up 
to  48,000  shs.  p.a.,  at  not  more  than  $25. 

9.24%  Ser.  B  —  Entitled  to  $2.31  per  sh.  p.a.,  cum.  Non- 
redeem.  to  Dec.  21,  1981;  then  at  $26.25  per  sh  on  or  before 
Dec.  21,  1982;  prem.  then  deer,  by  25c  p.a.  to  Dec.  21,  1986; 
thereafter  at  $25.  In  liquidation,  entitled  to  $26.25  per  sh.  to 
Dec.  21,  1981  and  thereafter  at  curr.  redemp.  price,  if  volun¬ 
tary;  $25  if  involuntary.  Co.  may  purchase  shs.  at  $26.25  per 
sh.  before  Dec.  21,  1981  and  at  current  redemp.  prices  thereaf¬ 
ter;  co.  is  obligated  to  attempt  to  purchase  up  to  48,000  shs. 
p.a.,  beginning  Jan.  1,  1977,  on  a  non-cum.  basis,  at  not  more 
than  $25. 

7.30%  Ser.  C— Entitled  to  $1,825  per  sh.  p.a.,  cum.  Non- 
redeem.  before  Nov.  15,  1982;  then  at  $26  per  sh.  on  or  before 
May  15,  1983;  $25.80  per  sh.  on  or  before  Nov.  15,  1984  and 
thereafter  at  $25.60  per  sh.  on  or  before  Nov  15,  1985;  at 
$25.40  per  sh  on  or  before  Nov.  15,  1986;  at  $25.20  on  or 
before  Nov.  15,  1987;  and  thereafter  at  $25  per  sh.  Co.  obli¬ 
gated  to  attempt  to  purchase  up  to  9,000  shs.  p.a.,  beginning 
Mar.  31,  1978  at  price  not  exceeding  $25. 

Series  D — Entitled  to  $2.56  per  sh.  p.a.,  cum.  Non-redeem. 
prior  to  June  1,  1985  and  then  at  $26  per  sh.  on  or  before  May 
31,  1986;  $25.80  per  sh.  on  or  before  May  31,  1987;  $25.60  per 
sh.  on  or  before  May  31,  1988;  $25.40  per  sh.  on  or  before  May 
31,  1989;  $25.20  per  sh.  on  or  before  May  31,  1990  and  there¬ 
after  at  $25  per  sh.  Co.  obligated  to  purchase  10,000  shs.  per 
quarter  commencing  July  1,  1985  and  ending  June  30,  1990. 

Current  Financing  — In  Mar.,  1981  the  following  issue  was 
made: 

Series  E  — Entitled  to  $2.53  per  sh.  p.a.,  cum  Non-redeem. 
prior  to  Mar.  1,  1986  and  then  at  $26  per  sh.  on  or  before  Feb. 
1,  1986;  $25.80  on  or  before  Feb.  1,  1987;  $25.60  on  or  before 
Feb.  1,  1988;  $25.40  on  or  before  Feb.  1,  1989;  $25.20  per  sh. 
on  or  before  Feb.  1,  1990  and  thereafter  at  $25  per  sh.  Co. 
shall  purchase  11,000  shs.  per  quarter  commencing  Apr.  1, 
1981  and  ending  Mar.  1,  1988  and  thereafter  1%  of  the  shs.  at 
a  price  not  exceeding  $25  per  sh. 

Major  Shareholders— As  at  Dec.  31,  1980,  Calgary  Power 
Ltd.  held  40.4%  and  ATCO  Ltd.  held  58%  of  the  o/s  com.  shs. 

Capital  Changes— All  o/s  $1.25  pfee.  shs.  were  called  for 
redemption  on  Jan.  28,  1977,  at  $20  per  sh.  plus  accrued  divds. 
In  Oct.,  1977,  1,200,000  7.30%  second  pref.  shs.  issued. 


Com.  shs.  were  split  on  basis  of  4  new  shs.  for  1  old  sh.  in 
Sept  ,  1972;  3-for-2  in  June,  1939. 

2nd  series  pref.  and  com.  shs.  became  unlimited,  authoriza¬ 
tion  through  continuance  in  Aug.,  1979. 

Dividends  —  5%  Pref.  —  $5  p.a.  cum.  pd.  regularly  Feb., 
May,  Aug.,  and  Nov.  15,  4%% — $4.25  p.a.  cum.  pd.  regularly 
same  dates.  6%  Pref. — $6  p.a.  cum.  from  Feb.  28,  1967.  Initial 
$1.02  (for  broken  period)  pd.  May  1,  1967;  $1.50  pd.  regularly 
quarterly  since.  10%%  2nd  Pref.  —  Entitled  to  $2.5625  p.a. 
pay.  quarterly.  Initial  42c  pd.  Apr.  1,  1975,  64.0625c  pd.  regu¬ 
larly  quarterly  since.  2nd  Pref.,  Ser.  A,  B,  C,  D  &  E  —  Pd  regu¬ 
larly  quarterly.  Com.  —  Rate  of  $1.22  per  sh.  p.a.  estab.  with 
quarterly  divd.  of  30.5c  Dec.  1,  1980.  Prev.,  quarterly  divds.  of 
28c  pd.  from  Dec.  1,  1979,  to  Sept.  1,  1980,  incl.  Com.  divds. 
declared  for  recent  fiscal  years  have  been  as  follows: 


1972  .... 

$1.50+0.04 

1976  . 

$0.76% 

*0.13'/2 

1977  . 

0.85% 

1973  .... 

0.55 

1978  . 

0,91% 

1974  . .  .. 

0.59 

1979  . 

1.01% 

1975  .... 

0.65 

1980  . 

1.14% 

•Following  4-for-1  split. 


Long-Term  Debt 

Note  —  First  mortgage  bonds  and  debentures  originally  is¬ 
sued  by  Canadian  Utilities  Ltd.  and  outstanding  at  date  of  reor¬ 
ganization  in  Jan.,  1972,  were  assumed  by  wholly-owned  sub- 
sid.  Alberta  Power  Ltd.  (which  see)  Long-term  debt  at  Dec.  31, 
1980  totaled  $457,167,000  incl.  $3,556,000  due  within  one 
year. 

8%%  Debs.,  1972  Series  —  Dated  Mar.  1,  1972;  due  Mar.  1, 

1992.  Int.  Mar.  and  Sept.  1,  Author,  and  iss.  $30,000,000;  o/s 
Dec.  31,  1980,  $24,015,000. 

Redeem,  at  108.375%  on  or  before-Mar.  1,  1973;  then  at 
107.90  on  or  before  Mar.  1,  1974;  prem.  thereafter  reducing 
0.45%  each  year  to  and  incl.  1987,  and  thereafter  0.40%  each 
year  to  1991;  thereafter  at  par.  Redeem,  for  s.f.  at  par  S.f.  to 
retire  $900,000  annually  Mar.  1,  1976-82,  then  $1,200,000 
annually  Mar.  1,  1983-91. 

Trustee  —  National  Trust  Co.  Ltd. 

8%%  Debs.,  1973  Ser. — Dated  July  3,  1973;  due  July  2, 

1993.  Author  and  iss.  $15,000,000;  o/s  Dec.  31,  1980, 
$10,200,000.  Placed  privately. 

9'/s%  Deb.,  1974  Ser.  — Dated  Mar.  15,  1974;  due  Mar.  15, 
1994;  Author,  and  iss.  $15,000,000;  o/s  Dec.  31,  1980, 
$1 1,212,000.  Placed  privately. 

1 1  %%  Deb.,  1974  2nd  Ser.  —  Dated  Oct.  8,  1974;  due  Oct. 
1,  1994  Int.  Apr.  and  Oct.  1,  Cdn.  funds.  Author,  and  iss. 
$17,500,000;  o/s  Dec.  31,  1980,  $14,661,000. 

Redeem,  at  1 1 1.50  on  or  before  Oct.  1,  1975;  thereafter  pre¬ 
mium  deer.  0.65  of  1%  p.a.  to  Oct.  1,  1992;  thereafter  at  par. 
S.f.  to  retire  $600,000  p.a.  1978  to  1983,  incl  ;  and  $1,250,000 
p.a.  1984  to  1993,  incl. 

Trustee — National  Trust  Co.  Ltd. 

11%%  Debs.,  1976  Ser.  —  Dated  Feb.  10,  1976;  due  Feb. 
15,  1996.  Int.  Feb.  and  Aug  15.  Author.,  iss.  and  o/s 
$50,000,000. 

Redeem,  at  1 1 1.25  to  Feb.  15,  1977;  prem.  deer.  0.60  of  1% 
p.a.  thereafter  to  Feb.  15,  1986;  0.65  of  1%  p.a.  thereafter  to 
Feb.  15,  1994;  thereafter  at  par.  S.f.  to  retire  $2,500,000  p.a. 
Feb  15,  1982-95  incl. 

Trustee — National  Trust  Co.  Ltd. 

9%%  Deb.,  1977  Ser. — Dated  Sept.  15,  1977;  due 
Sept.  15,  2002.  Author.,  issued  and  o/s  $25,000,000.  Placed 
privately. 

10.40%  Debs.,  1979  Ser.  —  Dated  July  19,  1979;  due  July 
15,  1999.  Author.,  iss.  and  o/s,  $75,000,000 

Redeem,  at  110.40  on  or  before  July  15,  1980;  premium 
reducing  thereafter  at'0.60%  each  yr.  to  and  incl  1990;  reduc¬ 
ing  at  0.55%  p.a.  from  July  15,  1990  to  1997  and  thereafter  at 
par.  Redeem,  for  s.f.  at  par.  S.F.  to  retire  $3,750,000  p.a.  1985 
to  1998. 

Trustee  —  National  Trust  Co. 

12%,  1980  Ser.  —  Due  July  15.  2000.  Author.,  iss.  &  o/s 
$100,000,000.  Placed  privately. 

Subsidiary  Long-Term  Debt — At  Dec.  31,  1980,  totaled 
$87,079,000. 

Notes  Payable— At  Dec.  31,  1980,  totaled  $60,000,000  at 
int.  varying  from  13.9%  to  18.25% 

Wholly-Owned  Subsidiaries 

Alberta  Power  Ltd.  (which  see)  and  its  subsids.:  The 
Yukon  Electrical  Co.  Ltd.;  and  Yukon  Hydro  Co.  Ltd.;  Cana¬ 
dian  Western  Natural  Gas  Co.  Ltd.  (which  see):  Northwest- 
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ern  Utilities  Ltd.  (which  see)  and  its  subsid.  Northland  Utili¬ 
ties  (B.C.)  Ltd. 

CU  Engineering  Ltd.  —  Engaged  in  design  engineering,  proj¬ 
ect  mgmt.  and  system  and  capacity  evaluation  for  gas  and 
electric  distribution  systems.  CU  Ethane  Ltd.  —  Engaged  in 
joint  venture  with  Dome  Petroleum  Ltd.  to  build  and  operate  a 
20,000-bbl.  per  day  ethane  extraction  plant  in  Edmonton;  plant 
began  operations  in  June.  1978.  CU  Resources  Ltd.  —  Re¬ 
source  development. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

760,356 

627,230 

Deprec.  &  amort.,  etc . 

29,485 

26,520 

Interest  charges . 

39,496 

27,364 

Income  tax  provision  . 

21,584 

17,559 

Equity  income  . 

Net  income,  operations . 

61,613 

51,188 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

61,613 

51,188 

On  net  income,  oper . 

$2.37 

$2.23 

On  net  income  . 

$2.37 

$000 

$2.23 

Cash  &  equivalent . 

2,565 

1,278 

Inventories  .  * 

18,835 

16,228 

Investments  . 

Fixed  assets,  net . 

1,083,681 

849,406 

Total  assets  . 

1,332,026 

1,022,079 

Current  liabilities  . 

225,234 

137,579 

Long-term  debt . 

453,61 1 

329,225 

Shareholders'  equity . 

480,449 

406,616 

Working  capital  . 

d32,492 

d5,131 

Cash  Flow  . 

96,110 

80,406 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $760,356,000 

$61,613,000 

$2.37 

1979 

1978 

1977 

1976 

1975 


634,334,000 

556,715,000 

417,023,000 

298,096,000 

201,730,000 


51,188,000 

45,045,000 

35,168,000 

27,491,000 

23,865,000 


2.23 

1.98 

1.64 

1.62 

1.69 


•As  originally  reported  by  the  company. 


^Canadian  Western  Natural  Gas  Company 
Limited 

Head  Off.— 140  6th  Ave.  S.W.,  Calgary,  Alta.  T2P  0P6. 
Telephone  —  (403)  245-7110.  Trans.  Agent — Pfce.;  Crown 
Trust  Co.,  Toronto,  Montreal;  Guaranty  Trust  Co.  of  Canada, 
Calgary.  Listed  —  AL,  T  (1st  pfce.  only). 

Company — (Alta.  191 1).  Distributes  natural  gas  in  Calgary, 
Lethbridge  and  110  other  communities  in  Alberta,  through 
13,456  km.  of  pipeline.  Natural  gas  sales  totaled  153.5  billion 
cu.  ft.  in  1980  (153.8  billion  in  1979). 

Directors — E.  W.  King,  pres.  &  chief  exec,  officer;  J.  H. 
Pletcher  sr.  v-p,  Edmonton,  A.  J.  L.  Fisher,  v-p  &  gen.  mgr.;  G.  L. 
Crawford,  D.  J.  A.  Cross,  J.  E.  O'Connor,  Calgary;  D.  L.  Tait, 
Lethbridge. 

Key  Personnel — D  L.  Weiss,  v-p,  gas  supply;  D  8.  Mitchell, 
v-p,  ind.  rel.;  A.  M.  Anderson,  treas.;  D.  E.  Pearce,  sec.;  G.  Y. 
Somerville,  C.  K.  Sheard,  asst,  secs.;  T.  T.  Storey,  cont. 

No.  of  Employees — 1,147  at  Feb.  29,  1980. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pfce. 

600,000  sh. 

$20 

4%  Ser. 

275,410  sh. 

5%%  Ser. 

2nd  Pfce. 

1,000,000  sh. 

200,000  sh. 

25 

10%%  Ser.  A 

76,800  sh. 

9.24%  Ser.  B 

271,600  sh. 

7.30%  Ser.  C 

187,500  sh. 

Com 

3,000,000  sh. 

1,963,144  sh. 

n.p.v. 

1st  Pfce.:  Both  series  redeemable  at  $20.60;  same  in  volun¬ 
tary  liquidation,  par  if  enforced.  Entitled  to  1  vote  for  each  5 
shs.  held. 


2nd  Pfce.:  10%%  Ser.  A— Issued  to  parent  co.  in  1975. 
Redeem,  between  Jan.  31,  1980  and  Jan.  31,  1981,  at  $26.25 
per  sh.  plus  accrued  divds.,  thereafter  at  various  dates  and 
amounts  reducing  to  $25.  per  sh. 

9.24%  Ser.  B  —  Redeem,  between  Dec.  21,  1981  and  Dec. 
21,  1982,  at  $26.25  per  sh.  plus  accrued  divds.,  thereafter  at 
various  dates  and  amounts  reducing  to  $25  per  sh. 

7.30%  Ser.  C  — Redeem,  between  Nov.  15,  1982  and  Nov. 
15,  1983  at  $26  per  sh.  plus  accrued  divds.,  thereafter  at  vari¬ 
ous  dates  and  amounts  reducing  to  $25  per  sh. 

Major  Shareholder — Canadian  Utilities  Ltd.  holds  all  o/s 
com.  and  2nd  pfce.  shs. 

Capital  Changes— Sold  200,000  7.30%  ser.  C  pfce.  shs.  in 
1977. 

Dividends  — Pfce.:  5’/2%  ($1.10)  p.a.  &  4%  (80c)  p.a.  cum. 
Paid  (both  series)  regularly  quarterly  March,  June,  Sept,  and 
Dec.  1. 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $60,415,000  in  l.-t.  debt, 
incl.  $9 1 1 ,000  due  within  one  year.  Details  are  as  follows: 

First  Mortgage  Sinking  Fund  Bonds:  Author.,  no  set 
amount.  Issuable  in  series. 

Series  B,  5 %%  —  Dated  Feb.  1,  1957;  due  Feb.  1,  1982. 
Interest  Feb.  andAug.  I.lss.  $7,000,000;  o  /  s  at  Dec.  3 1 ,  1 980, 
$2,766,000. 

Redeem,  at  105  on  or  before  Feb.  1 ,  1958,  prem.  deer.  0.25 
of  1%  p.a.  to  Feb.  1,  1977,  incl.;  thereafter  at  par  to  maturity. 
Redeem,  for  s.f.  at  par.  S.f.  currently  obligated  to  redeem 
$185,000  princ.  annually  by  Feb.  1,  to  1981. 

Trustee — Montreal  Trust  Co. 

Series  C,  5%% — Dated  Apr.  1,  1958;  due  Apr.  1,  1983. 
Issued  $4,500,000;  o/s  at  Dec.  31,  1980,  $1,818,000. 

Redeem,  at  104  on  or  before  Apr.  1,  1959,  prem.  deer.  0.20 
of  1%  p.a.  to  April,  1978,  thereafter  at  par  to  maturity. 

S.f.  to  retire  $1 15,000  annually  to  1982. 

Trustee  —  Montreal  Trust  Co. 

Series  D,  5%%  —  Due  May  1,  1989;  o/s  at  Dec.  31,  1980, 
$3,125,000.  Sold  privately. 

Series  E,  7%  —  Due  June  15,  1992;  o/s  at  Dec.  31,  1980, 
$4,900,000.  Sold  privately. 

9%%  Debentures  —  Dated  Dec.  1,  1970;  due  Dec.  1,  1990. 
Interest  June  and  Dec.  1.  Author,  and  issued  $10,000,000;  o/s 
at  Dec.  31,  1980,  $6,754,000. 

Redeem,  at  109.75  on  or  before  Dec.  1,  1971,  prem.  deer. 


FINANCIAL  STATEMENTS 


(A§  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $256,972,000 

1979  .  215,120,000 

1978  .  194,801,000 

1977  .  150,305,000 

1976  .  89,357,000 

1975  .  58,002,000 


•As  originally  reported  by  the 


$000 


256,972 

215,120 

4,668 

4,360 

6,552 

4,372 

3,632 

5,487 

9,094 

9,325 

9,094 

9,325 

$3.80 

$3.91 

$3.80 

$3.91 

$nnn 

5,372 

3,137 

1,450 

1,450 

177,351 

152,432 

246,970 

194,911 

83,689 

53,087 

59,504 

47,142 

77,712 

75,248 

d22,638 

d  15,068 

14,368 

14,010 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$9,094,000 

$3.80 

9,325,000 

3.91 

8,875,000 

3.75 

6,293,000 

2.63 

5,844,000 

2.90 

5,155,000 

2.54 

company. 
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0.55  of  1%  p.a.  to  1988;  thereafter  at  par.  Not  redeem,  for  1971-73  ...  0.10  1977  .  0.175 

refund,  at  an  interest  cost  of  less  than  9^4%  p. a.  prior  to  Dec.  1,-  1974  0.05  1978-80  .  ..  0  20 

1985.  Subsidiary  —  Stafford  Foods  Ltd.  Toronto,  Ont.  100%inter- 

S.f.  to  retire  $375,000  principal  p.a.  on  Dec.  1,  1973-89,  est. 
incl. 

Trustee — Royal  Trust  Co. 

Sinking  fund  debs,  payable  to  parent  co.,  at  9.21%  to 

1 1.74%,  due  to  2002,  o/s  at  Dec.  31,  1980,  $41,052,000. 


*Canbra  Foods  Ltd. 

Head  Off.  —  P.O.  Box  99,  Lethbridge,  Alta.  T1J  3Y4  Tele¬ 
phone —  (403)  327-5781.  Trans.  Agent — The  Canada  Trust 
Co.,  Lethbridge  and  Toronto.  Listed — T. 

Company — (Alta.  1957).  Crushes  oil  seeds,  refines  edible 
oils  and  makes  shortenings,  salad  oils  and  margarine.  Plant 
and  oil  storage  facilities  at  Lethbridge,  Alta.;  warehouses  and 
distribution  facilities  in  Vancouver,  Winnipeg.  Toronto, 
Montreal  and  Moncton  N.B.  Subsidiary  manufactures  and  pro¬ 
cesses  food  products  for  sale  to  restaurants,  institutions,  etc. 
Brand  names:  West,  Stafford,  Romana,  Rimini,  Sunberta,  Tasty 
Fry. 

Directors — A.  J.  E.  Child,  chm.,  Calgary;  D.  W.  Hughes, 
pres.  &  chief  exec,  officer;  R  E.  Ward,  v-p,  mktg.  &  sales,  Bulk 
Products;  A.  Simmons,  v-p,  grain  div.;  H.  H.  Michael,  all  Leth¬ 
bridge;  M.  C.  Herbst,  Warner,  Alta.;  D.  F.  Ritchie,  P.  E.  Soulier, 
R.  A.  Jackson,  Calgary;  H.  Murayama,  Tokyo. 

Key  Personnel — G  A  McIntyre,  v-p,  mktg  &  sales,  pack¬ 
aged  products;  R.  A.  Carr,  v-p.  oper.;  D.  R.  Ballance,  contr.;  A. 
R.  Hunt,  sec.  treas. 

No.  of  Employees  —  450  in  April,  1981. 

Capital  Stock —  Author.  Outstand  Par 

Pfce.  1,000,000  sh.  nil  $15 

Common  6,000,000  sh.  2,753,481  sh.  n.p.v. 

Pfce. — Rank  prior  to  n.p.v.  shs.  as  to  divds. 

Major  Shareholder — Burns  Foods  Ltd.  beneficially  held 
60%  of  o/s  com.  shs.  at  March  18,  1981. 

Dividends  —  Pres,  rate  is  20c  per  sh.  p.a.  established  with 
s.a  divid  of  10c  pd  June  30,  1977.  Amts.  pd.  in  recent  fiscal 
yrs.  as  follows: 

1968-69  . . .  $0.03  1975  .  nil 

1970  .  0.05  1976  .  0.075 


CANDY  INVESTMENTS  LIMITED 
Address — Ste.  920,  74  Victoria  St.,  Toronto,  Ont  M5C  2A5. 
Telephone  — (416)  363-2491.  Trans.  Agent— Canada  Trust 
Co.,  Toronto. 

Company — (Ont.  1968).  Holding  company  with  subsidiary 
which  operates  as  a  travel  agent 

Directors — Allan  Pyzer,  pres.;  Rosalynd  Lefler,  Alexander 
Minden,  all  Toronto. 

Key  Personnel  —  M  N.  Goldstein,  sec. -treas. 

Capital  Stock—  Author.  Outstand.  Par 

Common  3,000,000  shs.  1,150,003  shs.  $1 

Major  Shareholder— Allan  Pyzer  and  associates  benefi¬ 
cially  holds  62%  interest,  at  Apr.  30,  1980. 

Subsidiaries  — Travel-of-the-Month  Corporation  Limited 
Current  Financial  Position  —  At  Apr.  30,  1980,  co.  had  total 
assets  of  $1,352,594.  Net  income  for  year  ended  Apr.  30,  1980 
totaled  $118,079,  with  working  capital  at  that  date  of 
$847,863. 


Cantor  Investments  Ltd. 

Head  Off. —  15th  fl . ,  505  Burrard  St.,  Vancouver,  B.C.  V7X 
1B5.  Telephone  —  (604)  664-3636.  Trans.  Agents — York¬ 
shire  Trust  Co.,  Vancouver  and  Calgary  (pfce  );  Listed — V. 
(pfce). 

Company  —  (B.C.  1975).  Operates  as  an  investment  co. 
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(As  shown  in  the  latest  annual  report) 

FINANCIAL  STATEMENTS 

Fiscal  years  ended  : 

19800 

19790 

(As  shown  in  the  latest  annual  report) 

$000 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

1  IF  F3Q 

1  14  ROB 

$000 

Deprec.  &  amort.,  etc . 

980 

861 

Revenue  . 

44 

235 

Interest  charges . 

Deprec.  &  amort.,  etc . 

Income  tax  provision  . 

3,796 

2,323 

Interest  charges . 

Equity  income  . 

Income  tax  provision  . 

7 

Net  income,  operations 

5,847 

3,51 1 

Equity  income  . 

22,906 

7,743 

Extraordinary  items . 

Net  income,  operations . 

22,924 

7,953 

Net  income 

5,847 

3,511 

Extraordinary  items . 

1,459 

Earnings  per  com.  share: 

Net  income  . 

24,383 

7,953 

On  net  income,  oper . 

$2.12 

$1.28 

Earnings  per  com.  share: 

On  net  income  . 

$2.12 

$1.28 

On  net  income,  oper . 

$22.35 

$7.58 

$000 

On  net  income  . 

$23.79 

$7.58 

Cash  &  equivalent . 

.  $000 

Inventories  . 

15,882 

17,976 

Cash  &  equivalent . 

502 

Investments  . 

Inventories  . 

Fixed  assets,  net . 

1 1,383 

9,459 

Investments  . 

62,930 

49,769 

Total  assets  . 

49,724 

42,199 

Fixed  assets,  net . 

Current  liabilities . 

1,564 

1,991 

Total  assets 

63,849 

50,183 

Long-term  debt . 

Current  liabilities . 

518 

1  1 

Shareholders’  equity . 

22,792 

17,496 

Long-term  debt . 

Working  capital  . 

13,460 

9,927 

Shareholders'  equity . 

63,331 

50,172 

Cash  Flow  . 

6,989 

4,272 

Working  capital 

401 

403 

Cash  Flow 

18 

210 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

Fiscal 

Net  inc. 

Earns,  per 

1980  .  $1 15,538,976 

$5,846,928 

$2.12 

Year  Revenue* 

oper  • 

com.  sh. 

114,604,955  3,510,916 

102,581,378  1,692,912 

80,292,803  1,805,340 

54,940,787  2,597,884 

61,877,902  1,855,468 

•As  originally  reported  by  the  company. 

□Yr.  ended  Jan.  1,  1981  and  Dec.  27  in  1979. 


1979 

1978 

1977 

1976 

1975 


1.28 

0.61 

0.66 

0.98 

0.73 


1979 

1978 

1977 

1976 

1975* 

1974 


$44,000 

235,000 

220,000 

312,000 

35,000 

n.a. 


$22,924,000 
7,953,000 
10,857,000 
1 1,616,000 
3,270,000 
n.a. 


$22.35 

7.58 

10.44 

11.19 

3.22 

n.a. 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors — J.  G  Prentice,  chm.;  L.  L.  G.  Bentley,  vice-chm.; 
P.  J.  G.  Bentley,  pres.,  A.  G.  Armstrong,  v-p,  fin.  &  sec.;  J.  R. 
Longstaffe,  exec,  v-p;  C.  A.  C.  Dobell,  J.  B.  Jarvis,  R.  L.  Cliff,  P. 
P.  Saunders,  all  Vancouver.  s, 

Key  personnel — G.  Hart,  cont.,  R.  F.  Weinman,  asst.  sec. 

Capital  Stock —  Author.  Outstand.  Par 

1 1%  Pfce.  500,000  sh.  500,000  sh.  $5 

Common  3,000,000  sh.  1,048,685  sh.  n.p.v. 

11%  Pfce.  —  Entitled  to  cum.  pfce.  divds.  of  55c  p  a.  pay. 
s.a.  the  last  day  of  April  and  Oct.  Redeem,  to  Oct.  31,  1980,  at 
not  more  than  $6  per  sh.;  from  Oct.  31,  1980,  to  Oct.  31,  1985, 
at  $5.50  to  $5. 10  per  sh.;  thereafter  at  $5  per  sh.  Co.  to  purch., 
if  available,  25,000  pfce.  shs.  at  not  more  than  $5  per  sh.  Non¬ 
voting  subject  to  certain  conditions  or  unless  divs.  in  arrears  3 
s.a.  payments,  when  entitled  to  one  vote  and  election  of 
majority  of  directors. 

Major  Shareholder  —  Canadian  Forest  Products  Ltd.  holds 
100%  of  the  com.  stk. 

Dividends —  1 1%  Pfce. — 55c  pd.  p.a.  estab  with  s.a.  divd. 
of  27.5c  per  sh.  pd.  Apr.  30,  1976;  pd.  regularly  since.  Com. — 
Privately  held. 

Subsidiaries  —  Versatile  Corporation,  (which  see;  47.65 % 
com.  stk.),  2603-505  Burrard  St.,  Box  49153  Bentall  Centre, 
Vancouver,  B.C.  V7X  1N3;  Prince  George  Pulp  and  Paper  Ltd. 
(100%  com.  stk  ),  Prince  George,  B.C.;  Intercontinental  Pulp 
Co.  Ltd.  (37.5%  com.  stk  ),  Prince  George;  Yorkshire  Trust 
Co.  (majority  int.),  Vancouver. 


Canlan  Investment  Corporation 

Head  Off. — 1678  West  Broadway,  Vancouver, B.C.V6J  1X6. 
Trans.  Agent  —  Montreal  Trust  Co.,  Vancouver.  Listed — V. 

Company  —  (B.C.  1956).  Invests  in  property  mortgages, 
maintains  a  portfolio  of  first  and  second  mortgages,  and  carries 
on  mortgage  brokerage  business.  Also  has  several  joint  ven¬ 
ture  interests  in  real  estate  devel.  in  B.C.  and  Ont.  Co.  also  has 
an  investment  in  oil  and  gas  exploration. 

Directors — J.  B.  Ross,  pres.;  R.  S.  Dixon,  v-p;  H.  I.  Thomas, 
Vancouver;  J.  W.  Race,  Waterford,  Ont.;  E.  Elliott,  Toronto, 
Ont.;  J.  E.  Eccott,  Kelowna,  B.C. 

Key  Personnel  —  B.  D.  Kenny,  sec.;  A.  G.  Bellinger,  treas. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1979  1978 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity  . 

Working  capital  . 
Cash  Flow  . 

FiscaJ 

Year  Revenue* 

1979  . 

$1,947,431 

1978  . 

1,441,846 

1977  . 

846,348 

1976  . 

877,504 

1975  . 

1,000,493 

1974  . 

1,076,625 

.  $000 


1,947 

41 

968 

3 

491 

491 

$0.43 

$0.43 

$nnn 

1,442 

10 

549 

(45) 

545 

545 

$0.49 

$0.49 

1 

5 

9,763 

7,918 

16 

13 

14,537 

12,882 

2,368 

2,457 

5,015 

4,339 

337 

20 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$491,173 

$0.43 

544,817 

0.49 

53,613 

0.05 

123,949 

0.23 

109,352 

0,21 

131,546 

0.25 

•As  originally  reported  by  the  company. 


Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,314,515  sh.  n.p.v. 

Major  Shareholder — J.  B.  Ross,  pres.,  holds  approx.  37% 
of  o/s  com.  shs.  j 

Capital  Change — On  Nov.  3,  1969,  stock  split  on  basis  of  3 
new  shs.  for  one  old  sh.  In  fiscal  1978,  author,  com.  increased 
from  1 ,750,000  to  5,000,000  shs. 

Dividends  —  Common  (new)  —  Pd.  10c  per  sh.  Jan.  25, 
1973;  40C  June  7,  1973;  none  since.  Common  (old)— 15c  pd. 
May  15,  1969,  Nov.  15  and  May  15,  1968;  10c  Nov.  15,  1967; 
5c  May  15,  1967;  10c  Nov.  15  and  Apr.  30,  1966.  Extra  of  10c 
pd  Nov.  15,  1967. 

Long-term  debt— At  Dec.  31,  1980,  co.  reported  l.-term 
debt  of  $2,244,182. 

Wholly-Owned  Subsidiaries — Hendon  Estates  Ltd.;  Pine- 
fir  Mortgage  Ltd.;  P.C.  Development,  Inc. 

Associated  Companies — 274,706  Ontario  Ltd.  (60%  int.); 
Costain  Limited  (4.3%  int  );  95155  Canada  Inc. 


Canreit  Investors  Limited 

Head  Off.— 601, 500  4th  Ave.  S.W.,  Calgary,  Alta.  T2P  2V6. 
Telephone  —  (403)  266-4866 

Company  —  (Dorn.  1927).  Borrows  money  and  lends  this 
money  to  Canadian  Realty  Investors  (which  see). 

Financing  Agreement— Dated  Jan.  31.  1973,  provides  that 
the  co.  limit  its  business  to  the  borrowing  of  money  and  the 
lending  of  such  money  to  Canadian  Realty  Investors.  In  return, 
Canadian  Realty  will  reimburse  the  co.  for  the  expenses  in¬ 
curred  by  such  borrowing,  guarantee  all  the  indebtedness  and 
reduce  the  principal  amt.  of  the  note  to  the  co.  by  the  amts, 
required  to  redeem  or  purchase  debs,  in  the  open  market. 

Directors — Keith  Adams,  chm.;  R.  L.  Hamilton,  treas.;  S.  E. 
Smith,  sec.,  Calgary. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,530  sh.  3  sh.  n.a. 

Major  Shareholder — All  o/s  shs.  of  the  co.  are  held  by 
Trustees  of  Canadian  Realty  Investors. 

Long-Term  Debt — Conv.  Partic.  Subord.  Debs.,  1973  Se¬ 
ries —  Dated  March,  1973;  due  Dec.  31,  1984.  Int.  June  30  and 
Dec.  31  at  a  fixed  rate  of  8%  p.a.  Author.  &  Issued 
$25,000,000;  o/s  at  Dec.  31,  1980,  $24,274,000. 

Exchangeable  at  holder’s  option  to  Nov.  30,  1984  into  trust 
units  of  Canadian  Realty  Investors  on  the  basis  of  100  trust 
units  for  each  $1,000  principal  amt.  of  debs. 

Trustee — Canada  Trust  Co. 

Also  o/s  at  Dec.  31.  1980,  $9,841,854  in  l.-t.  notes. 


*Canron  Inc. 

Head  Off. — 6300-1  First  Canadian  Place,  Toronto,  Ont. 
M5X  1A4.  Telephone  —  (416)  364-6600.  Trans.  Agent — Mont¬ 
real  Trust  Co.,  Montreal,  Toronto,  Halifax,  Winnipeg,  Regina, 
Calgary,  Vancouver.  Listed  —  M,  T,  V. 

Company — (Dorn.  1915;  continuance  1978).  Produces  a 
diversified  line  of  grey  jron  and  alloy  foundry  products;  heavy 
machinery;  concrete  and  plastic  pipe  and  related  steel  and 
plastic  products. 

Co.  and  subsidiaries  have  some  26  plants  in  operation  in 
Canada,  United  States,  Europe  and  Australia. 

In  early  1981,  the  company  closed  its  structural  steel  fabri¬ 
cating  plant  in  Montreal. 

Capital  expenditures  amounted  to  $9,171,000  in  1980 
($12,31  1,000  in  1979). 

Ranking  in  FP  500 —  1 1 7  by  sales. 

Directors— H.  J.  Lang,  chm.;  C.  S.  Malone,  pres.  &  chief 
exec,  officer,  W.  S.  Cullens,  exec,  v-p  &  chief  oper.  officer, 
Toronto;  J.  G.  Kirkpatrick,  W  J.  Bennett,  Charles  Perrault.  P.  L. 
Pare,  Montreal;  J  S.  Dinnick,  J.  D.  Houlding,  T.  M.  Galt,  J.  T. 
Black,  Toronto;  F.  H.  Sherman,  Hamilton;  J.  C.  Gilmer,  Vancou¬ 
ver;  D.  A.  Carlson,  Edmonton;  Pierre  Cote,  Quebec  City. 

Key  Personnel  —  W.  Niles,  exec,  v-p,  finance;  B.  E.  Jackson, 
Ragnar  Blomgvist,  group  v-p's;  G.  F.  Talbot,  v-p;  F.  E.  Miller, 
v-p,  corp.  development;  F.  A.  Collier,  v-p,  personnel  &  ind.  rela¬ 
tions;  W.  D.  Moncur,  asst,  treas.;  W.  D.  McQuitty,  asst,  sec.; 
Pieter  de  Josselin  de  Jong,  trees.;  Gerald  Lefebvre,  sec.;  W.  C. 
Hamilton,  cont. 

No.  of  Employees— 5,435  at  Dec.  31,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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3,385  sh. 

600,000  sh. 

5,085,186  sh 
343,228  sh 

reserved  for  conv.  of  pref. 


Capital  Stock —  Author.  Outstand 

Pref.  unlimited 

$6  1974  ser. 

Pref.  unlimited 

Ser.  A 

Com.  A*  unlimited 

Com.  B*  unlimited 

*A  total  of  27,080  cl.  A  &  B  shs 
shs. 

$6  Pref.,  1974  Series  —  Entitled  to  divds.  of  $6  per  sh.,  p.a.  In 
liquid  ,  par  if  involuntary;  $106  if  voluntary.  Redeem,  at  $103  for 
retirement  fund;  $106  otherwise.  Retirement  fund  of  5%  of  net 
income  p.a.  beginning  in  1984.  Conv.  into  8  com.  shs.  for  each 
pref.  sh.  to  Apr.  1,  1984.  Nonvoting  unless  6  quarterly  divds.  in 
arrears  when  one  vote  per  sh.  and,  as  a  class,  to  elect  2  direc¬ 
tors. 

Ser.  A  Pref.  —  Entitled  to  cum.  divds.  equal  to  'h  Cdn.  bank 
prime  plus  '/<%.  Redeem,  at  option  of  co.  (subject  to  certain 
conditions)  at  $25  per  sh.  Co.  must  offer  to  purchase  120,000 
shs.  in  each  of  the  yrs.  1986  and  1987 ;  and  all  o  /  s  shs.  in  1988. 
Privately  held. 

Class  A  &  B  Com  — Interconvertible  on  a  sh.-for-sh.  basis; 
rank  equally  in  all  respects,  except  divds.  on  cl.  B  stk.  may  be 
pd.  in  form  of  cl.  B  shs. 

Capital  Changes — Com.  stk.  split  10  new  for  1  old  in  Jan  , 
1944,  and  3-for-1  in  Jan,,  1966. 

Effective  Sept.  13,  1979,  cl.  A  &  B  com.  shs.  split  on  a  2-for-1 


basis. 

Dividends  —  $6.00  Pref.— $6.00  p.a.  cum.  from  Apr.  1, 
1974.  Pd.,  quarterly  Jan  Apr.,  July  and  Oct.  1,  since  Oct.  15, 
1974.  Cl.  A  Com.  (Prev.  com.).  — Following  2-for-1  split  in 
Sept.,  1979  rate  of  92c  per  sh.  p.a.  estab.  with  quarterly  divd 
of  23c  per  sh.  Oct.  1,  1979.  Prior  to  split  $1.72  per  sh.  p.a.  pd. 
quarterly  from  Jan.  3,  1977  to  July  3,  1979,  incl.  Cl.  B  Com. — 
Pd.  at  equivalent  rate  to  that  of  cl.  A  com.  but  in  form  of  cl  B 
shs.  Cl.  A  com.  divds.  declared  for  recent  fiscal  years  have 


been  as  follows; 


1967-73...  $1.00  1977-78. 

1974  .  1.10+0.15  1979 

1975  .  1.40  1980 

1976  .  1  63 


$1.72 

1.29 

□0.23 

0.92 


□Following  2-for-1  split,  Sept.  13,  1979. 

Long-Term  Debt 

Note — The  aggregate  funded  debt  of  the  co.  and  its  subsid. 


may  not  exceed  $100,000,000  at  any  one  time. 


Trustee  (all  ser.) — Royal  Trust  Co. 

6+4%  S.F.  Debentures,  Ser.  D  —  Dated  May  15.  1967;  due 
May  15.  1987.  Int.  May  and  Nov.  15.  Iss.  $15,000,000;  o/s  at 
Dec.  31,  1980,  $7,329,000. 

Redeem,  at  106.75  on  or  before  May  15,  1968;  premium 
thereafter  decreasing  by  0.40  of  1%  p.a.  to  1977;  thereafter  at 
0.35  of  1%  to  1985;  thereafter  at  par.  Redeem,  for  s.f.  at  par. 
Not  redeem,  prior  to  May  15,  1982,  for  purposes  of  refunding  at 
an  interest  cost  of  less  than  6%%  p.a.  S.f.  to  retire  $600,000 
princ.  amt.  of  debs,  on  May  15,  in  each  of  the  years  1970  to 
1979,  incl.  and  $800,000  princ.  amt.  on  May  15,  1980,  to  1986 


9+4%  S.F.  Debs.,  Ser.  E  —  Dated  Apr.  1,  1974;  due  Apr.  1, 
1994.  Int.  Apr.  and  Oct.  1.  Iss.  $16,000,000;  o/s  at  Dec.  31, 
1980,  $12,640,000. 

Redeem,  at  109.25  to  Apr.  1,  1975,  prem.  deer  by  0.45  of  1% 
to  107  for  yr.  ended  Apr.  1,  1980,  thereafter  prem.  deer,  by  '/*  of 
1%  p.a.  to  100.50  for  yr.  ended  Apr.  1,  1993,  thereafter  at  par. 
Non-redeem.  prior  to  Apr.  1,  1989,  for  refunding  below  9V4°/o. 

S.f.  to  retire  $650,000  princ.  p.a.  on  Apr.  1,  in  1977-1986, 
incl.,  and  $850,000  princ.  p.a  on  Apr.  1  in  1987-1993,  incl. 

4'/2%-9'/2%  Mortgages,  etc.  — Due  at  various  dates  to 
1994-  o/s  at  Dec.  31,  1980,  $6,310,000. 

Divisions  — Eastern  Structural  Division— 100  Disco  Rd., 
Rexdale  Ont.  M9W  1M1;  Western  Bridge  Division—  145  West 
First  Ave.,  Vancouver,  B.C.  V5Y  1A2;  Mechanical  Division— 
227  St-Maurice  St.,  Trois  Rivieres,  Que.  G9A  3N8  Pipe  Divi¬ 
sion— 101  Queensway  W.,  Mississauga,  Ont.  L5B  2P7;  Plas¬ 
tics  Division  — Port  of  Montreal  Bldg.,  1st  Floor,  Wing  3,  Cite 
du  Havre,  Montreal,  Que.  H3C  3R5;  Foundry  Division— 3050 
Harvester  Rd.,  Burlington,  Ont.  L7N  3K7;  Tamper  2401  Ed¬ 
mund  Rd.,  W.  Columbia,  S.C.  29619.  Star  Iron  &  Steel  — 326 
Alexander  Ave.,  Tacoma,  Wash.  98421. 

Subsidiaries  —  Matisa  Materiel  Industriel  S.A.  Arc-en- 
Ciel  2  Crissier,  Switzerland;  Pacific  Press  &  Shear  Co.  421 
Pendleton  Way,  Oakland,  Calif.  94621;  Canrep  Inc.— 3745  St. 


James  St. ,  Montreal,  Que.  H4C  1H4;  Canron  Corp.  —  U  S. 
holding  co.;  Matema  Sp.A.  —  Operates  in  Paloma,  Italy; 

Tamper  (Australia)  Pty.,  Ltd.;  Canron  Southern  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1980 

1979 

Revenue  . 

$000  - 
489,702 

472,196 

Deprec.  &  amort.,  etc . 

8,382 

8,383 

Interest  charges . 

7,392 

5,363 

Income  tax  provision  . 

6,109 

9,497 

Equity  income  . 

13,115 

Net  income,  operations . 

15,335 

Extraordinary  items . 

Net  income 

15,335 

13,115 

Earnings  per  A  &  B  com. 
share:* 

On  net  income,  oper . 

$2.61 

$2.26 

On  net  income 

$2.61 

$2.26 

. $000  - 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$489,702,000 
472,196,000 
400,408,000 
363,101,000 
338,477,000 
365,950,000 
•As  originally  reported  by  the  company. 

■Classified  as  common  stock  in  1977  and  prior  years;  ad¬ 
justed  throughout  for  2-for-1  split  in  Sept.,  1979. 


29,257 

15,833 

1 12,855 

109,747 

61,534 

61,533 

297,920 

269,546 

141,883 

1 19,098 

25,648 

27,520 

1 18,244 

108,196 

92,675 

88,915 

21,130 

28,013 

Earns,  per 

Net  inc. 

A  &  B 

oper* 

com.sh.* 

$15,335,000 

$2.61 

13,1 15,000 

2.26 

1 1,414,000 

2.06 

10,365,000 

1.98 

12,983,000 

2.52 

13,565,000 

2.66 

CANTERRA  DEVELOPMENT  CORPORATION  LTD. 
Company— (B.C.  1959).  Address  and  status  unknown. 


*Cantol  Limited 

Head  Off.  — 9729  Cote  de  Liesse,  Dorval,  Que,  H9P  1A3. 
Exec.  Off.—  199  Steelcase  Rd.  W.  (P  O  Box  2400),  Don  Mills, 
Ont.  M3C  2T9.  Telephone  — (4 1 6)  495-6141  Trans.  Agent- 
Crown  Trust  Co.,  Montreal.  Listed  —  M 

Company  — (Que.  1935).  Engaged  directly  and  through  a 
subsid  in  mfr.  and  sale  of  specialty  industrial  and  sanitation 
chemicals.  Co.  has  opers.  in  Quebec,  Ontario,  Pennsylvania, 
Indiana,  and  Virginia. 

Directors  — Jerry  Sone,  pres.;  Simms  Shuber,  sec.-treas.; 
Keith  Davey,  Bernard  Nisker,  Elmer  Snethen,  Toronto. 

Employees — 146  at  Oct.,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  1,500,000  sh.  493,205  sh.  20C 

Capital  Change  — Com.  stk.  split  5  new  shs.  for  1  old  sh. 
Mar.,  1969. 

Dividends  —  Com.  (new)— None  pd.  at  present.  Pd  50c 
(tax-def.)  Dec.  28,  1978;  10c  (tax-def.)  Jan.  18,  1977;  30c 
(tax-def.)  Jan  19,  1976,  Jan.  19,  1975  and  Dec.  13,  1974. 

Long-Term  Debt— Co.  had  $318,925  of  l.-term  debt  o/s  at 
Dec.  31,  1979  (incl.  $138,558  due  in  1  yr.)  as  follows:  $214,500 
in  bank  term  loans  at  from  prime  plus  1%%  to  prime  plus  3!4°/o 
repay,  to  1983;  and  a  $104,425  note  payable  without  int.,  due 
1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  f6 
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Wholly-Owned  Subsidiary  —  Cantol  Inc.,  221 1  North  Amer¬ 
ican  St.,  Philadelphia.  Pa.,  U.S.A.  19133. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  8,486 

Deprec.  &  amort  ,  etc .  71 

Interest  charges .  161 

Income  tax  provision  .  231 

Equity  income  .  .... 

Net  income,  operations .  292 

Extraordinary  items .  196 

Net  income  .  488 

Earnings  per  com  share: 

On  net  income,  oper .  $0.59 

On  net  income  .  $0.99 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  733 

Investments  .  .... 

Fixed  assets,  net .  224 

Total  assets .  3,996 

Current  liabilities .  1,506 

Long-term  debt .  180 

Shareholders'  equity .  2,309 

Working  capital  .  803 

Cash  Flow  .  363 


1978 


7,586 

80 

117 

85 

125 
d  1 76 

d51 

$0.25 
$d0. 10 


846 

198 

4,118 

2,030 

267 

1,821 

436 

203 


Fiscal 

Year  Revenue* 

19800  .  $6,398,051 

1979  .  8,486,129 

1978  .  7,586,316 

1977  .  6,075,054 

1976  .  8,636,888 

1975  ......  8,662,080 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$186,176  $0.38 

292,262  0.59 

124,535  0.25 

d 307, 298  dO. 63 

180,063  0.37 

161,431  0.34 


•As  originally  reported  by  the  company 
□9  mos.  ended  Sept.  30,  1980. 


income  debs.  ser.  A  with  interest  at  one-halt  prime  rate  plus 
114%,  due  Dec.  31,  1990. 

Current  Financial  Position — Consolidated  pro  forma  bal¬ 
ance  sheet  at  Sept.  15,  1980;  after  issue  of  $2.56  ser. -A  pref. 
shs.  showed  total  assets  of  $82,330,340  with  investment  in 
Monarch  Life  Assurance  Co.  valued  at  $34, 145,778  and  invest¬ 
ment  in  CanWest  Trustco  Inc.  of  $38,300,000. 


^Capital  Cable  TV  Ltd. 

Head  Off.  —  7024-101  Ave.  (P.O.  Box  1638),  Edmonton, 
Alta.  T6A  0H7.  Telephone  —  (403)  468-7  111.  Trans.  Agent — 
The  Royal  Trust  Co.,  Edmonton.  Listed — AL. 

Company — (Alta.  1966).  Operates  cable  television  system 
serving  in  and  around  Edmonton,  Alta,  and  Penticton,  Victoria 
and  Kelowna,  B.C.  and  holds  interest  in  cable  systems  in  N.S. 
and  Nfld  Also  holds  ints.  in  signal  reception  antennas  opera¬ 
tions;  pay  TV  and  multilingual  television  programming. 

Directors — J.  R.  Shaw,  pres.  &  gen.  mgr.,  Edmonton;  D.  L. 
Gartrell,  pres.  &  gen.  mgr.,  B.C.  co.’s,  Summerland,  B.C.;  C.  T. 
Peacocke,  G.  E.  Poole,  J.  E.  Poole,  Edmonton,  Alta.;  L.  E. 
Shaw,  Woodbridge,  Ont. 

Key  Personnel — J.  H.  Cook,  v-p,  fin.;  L.  A.  Desrochers, 
sec.;  R.  J.  McIntyre,  v-p,  devel.;  B.  J.  Craig,  compt.;  R.  A.  Elliott, 
v-p,  opers.;  E.  C.  Poscente,  program  mgr.;  R.  D.  Speers,  asst, 
sec. 

No.  of  Employees — 120  at  Aug.  31,  1980. 

Capital  Stock* —  Author.  Ogtstand.  Par 

Class  A  15,000,000  shs.  2,000,000  shs.  n.p.v. 

Class  B  15,000,000  shs.  1 ,000,000  shs.  10c 

AAt  Aug.  31,  1980,  but  giving  effect  to  reclass,  of  com.  shs. 
to  cl.  A  and  divd.  of  1  cl.  A  and  1  cl.  B  sh.  pd.  on  Mar  23 
1981. 

Cl.  A — Voting  Conv.  into  cl.  B  shs.  on  sh.-for-sh.  basis  at 
any  time.  Sh.  equally  with  cl.  B  shs.  in  divds.  after  cl.  B  has 
received  non-cum.  divd.  of  5c  per  sh.  p.a. 

Cl.  B  —  Non-voting.  Entitled  to  preferential  non-cum.  divd.  of 
5c  per  sh.  p.a.  and  sh.  equally  with  cl.  A  thereafter.  Conv.  into 
cl.  A  shs.  in  event  of  dissolution,  liquidation,  etc.  on  sh.-for-sh. 
basis. 


CanWest  Financial  Holdings  Limited 

Head  Off. —  1  Lakeview  Square,  155  Carlton  St.,  Winnipeg, 
Man.  R3C  3H8.  Trans.  Agent — Crown  Trust  Co.,  Montreal, 
Toronto,  Winnipeg,  Calgary  and  Vancouver,  and  The  Canada 
Trust  Co.,  Halifax  (pref.  only).  Listed — T. 

Company— (Ont.  1968;  federal  continuance  1980).  A 
holding  company  which  is  not  engaged  in  any  active  business, 
its  principal  holding  is  100%  interest  in  CanWest  Monarch 
Holdings,  Inc.,  which  in  turn  holds  99.9%  of  the  shs.  of  The 
Monarch  Life  Assurance  Company. 

Directors — I.  H.  Asper,  chm.;  G.  W.  Schwartz,  vice-chm  ;  W. 
E.  Watchorn,  treas.,  Winnipeg,  Man.;  D.  G.  Payne,  pres.,  Toron¬ 
to,  Ont. 

Key  Personnel  —  Yale  Lerner,  sec.;  J.  S  Elder,  asst. -sec. 

Capital  Stock—  Author.  Outstand. 

Series  Pref.: 

$2.56  Pref  ,  ser.  A  unlimited  1 ,600,000  shs. 

Common  unlimited  100  shs. 

$2.56  Pref.,  Ser.  A  — Entitled  to  cum.  divds.  of  $2.56  per  sh. 
p.a.  pay.  last  day  of  March,  June,  Sept.,  Dec..  Retractable  at 
holder's  option  on  Dec.  31,  1985,  at  $25  per  sh.  plus  accr. 
divds.;  retraction  privilege  exer.  on  or  before  Dec.  15,  1985. 
Non-redeem.  before  Dec.  31,  1983,  subject  to  certain  provi¬ 
sions;  thereafter  redeem,  at  $26  per  sh.  if  redeemed  in  12  mos. 
commencing  Dec.  31.  1983;  at  $25.50  per  sh.  in  12  mos.  com¬ 
mencing  Dec.  31,  1984;  and  thereafter  at  $25  per  sh.  Purch. 
obligation  each  yr.  commencing  Jan.  1,  1986,  of  2%  of  ser.  A 
pref.  shs.  o/s  at  $25  per  sh.  plus  accr.  divds.  Non-voting.  In 
liquid  ,  etc.  entitled  to  $26  per  sh.  prior  to  Dec.  31,  1983,  there¬ 
after  to  then  current  redemp.  price. 

Major  Shareholder— All  com  shs.  held  by  CanWest  Finan¬ 
cial  Services  Corp.  which  is  94.7%  owned  by  CanWest  Capital 
Corp. 

Dividends— Series  A  pref.:  initial  dividend  of  83.64c  pd. 
Mar.  31,  1981,  and  regularly  since. 

Subsidiary  Long-Term  Debt — Wholly-owned  subsid.,  Can- 
West  Monarch  Holdings  Inc.,  has  o/s  $25,000,000  serial 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31 :  1980 

- $000 

Revenue  .  10,462 

Deprec.  &  amort.,  etc .  2,267 

Interest  charges .  622 

Income  tax  provision  .  1,385 

Equity  income  . 

Net  income,  operations .  1,366 

Extraordinary  items .  71 

Net  income  .  1  437 

Earnings  per  cl.  A  &  B  share*: 

On  net  income,  oper .  $0.46 

On  net  income  .  $0.48 

- $000 

Cash  &  equivalent .  188 

Inventories  . 

Investments  .  159 

Fixed  assets,  net .  13,894 

Total  assets  .  16,438 

Current  liabilities .  4.476 

Long-term  debt .  2,950 

Shareholders' equity .  5617 

Working  capital  d3,669 

Cash  Flow  .  4  232 


1979 


8,975 

1,995 

590 

1,189 

1,161 

1,161 

$0.39 

$0.39 


384 

303 

12,879 

14,989 

3,971 

3,600 

4,580 

d3, 115 
4,128 


’  Net  me.  Earns,  pe 

Year  Revenue*  oper  *  A&B  sh.* 

1980  .  $10,462,000  $1,366,000  $0.46 

1979  .  8,975,000  1,161,000  0.39 

1978  .  7,757,000  1,155,000  0.39 

1977  6,607,000  716,000  0.24 

1976  5,480,000  476,000  0  16 

1975  4,278,863  266,107  0  09 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  to  reflect  3-for-1  stock  split  and  reor 
ganization  in  1981. 


Detailed  information  available 


on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Stock  Changes — In  Mar.,  1981,  com.  shs.  reclass, 
as  cl.  A  and  author,  amt.  was  increased  to  15,000,000  shs. 
from  1,200,000  shs.  New  cl.  B  shs.  created  of  15,000,000 
author,  amt.  of  10c  par  value. 

Major  Shareholders  —  Directors  held  84.82%  of  the  o/s 
com.  shs.  on  Dec.  10,  1980  of  the  o/  s. 

Dividends — Stk.  divd.  of  1  cl,  A  and  1  cl.  B  sh.  pd.  Mar.  23, 
1981,  following  reclass,  of  com.  shs  to  cl.  A.  Divd.  of  20c  per 
sh.  pd.  Dec.  1.  1979,  May  31  and  Dec.  1,  1980.  Previously  a 
tax-deferred  divd.  of  40c  per  com.  sh.  was  pd.  Dec.  7,  1978  and 
17V2C  (tax-deferred)  per  sh.  was  pd.  Nov.  30,  1977  (initial  pay¬ 
ment). 

Long-Term  Debt 

9%  S.F.  Debs.  — Dated  Dec.  1,  1972;  due  Dec.  1.  1987.  Int. 
June  1  and  Dec.  1.  Author,  iss.  &  o/s  $600,000. 

Redeem,  after  Dec.  1,  1973,  at  par.  S.f.  to  retire  $120,000 
princ.  amt.  p.a.  on  Dec.  1,  1983-86,  incl.  Unsecured. 

Trustee  —  Royal  Trust  Co. 

Other  Debt — Also  o/s  at  Aug.  31,  1980,  were  $800,000  in 
shldrs.’  notes  and  $1,610,000  in  term  bank  loans. 

Wholly-Owned  Subsidiary  —  S.O.T.V.  Holdings  Ltd. — 
Owns  and  operates  cable  television  system  in  B.C.  through  its 
subsidiaries.  Penticton  Cable  TV  Ltd.  and  Kelowna  Cable  TV 
Ltd.;  Trans  Spectrum  Services  Ltd.  (100%)  and  subsid. 
Metrovision  Ltd.  serving  Bedford-Sackville,  N.S.,  and  24%  int. 
in  Avalon  Cablevision  Ltd.  in  Nfld.  to  be  acquired  in  1981,  sub¬ 
ject  to  CRTC  approval,  along  with  Urban  Cablevision  Ltd. 
(100%)  serving  area  near  Victoria,  B.C. 

Other  Interests  —  MKC  Properties  Ltd.  (25%  owned).  Op¬ 
erates  a  signal  reception  centre  on  Mount  Kelly  in  B.C.  near  the 
Washington  border;  PTN  Pay  Television  Network  Ltd.  (4%  int. 
held);  Multilingual  Television  (Alberta)  Ltd.  —  (50%  int  ); 
Third  Shelf  Corporation  —  (50%  int.). 


Capital  Dynamics  Ltd. 

Head  Off.  —  Ste.  404,  1401  West  8th  Ave.,  Vancouver,  B.C. 
V6C  1C9.  Telephone  — (604)  736-3731.  Trans.  Agent— Royal 
Trust  Co.,  Vancouver,  Montreal,  Toronto.  Listed  —  M. 

Company — (Canada,  1969;  continued  B.C.  1978).  Co.  is  a 
closed-end  investment  with  holdings  mainly  in  real  estate. 

Directors— F.  D.  Trebell,  W.  R  D.  Underhill,  D  B.  Kerfoot. 

Key  Personnel — Kathy  Trebell,  sec. 

Capital  Stock—  Author.  Outstand 

Common  3,000,000  shs.  1,313,279  shs. 

Major  Shareholder— Columbia  Western  Management  Ltd. 
holds  approx.  79%  int. 

Current  Financial  Position  —  At  June  30,  1980,  co.  had  total 
assets  of  $3,753,181  incl.  $3,240,000  invest,  in  rev.  prod, 
props.  Shldrs.'  equity  totaled  $2,526,533. 


*Cara  Operations  Limited 

Head  Off.  — 55  York  St.,  Toronto,  Ont.  M5J  1S5  Tele¬ 
phone— (416)  860-6200  Trans.  Agent— Royal  Trust  Co.,  To¬ 
ronto  Montreal,  Winnipeg  and  Vancouver  Listed— T 

Company  — (Ont.  1961)  Directly  and  through  subsidiaries, 
provides  in-flight  meal  services  to  the  aviation  industry  in  Can¬ 
ada  and  operates  restaurants,  gift,  tobacco  and  duty-free 
shops  in  major  airports,  railway  stations,  hotels  and  shopping 
complexes.  Also  operates  chains  of  restaurants  and  fast  food 
outlets. 

Ranking  in  FP  500— 176  by  sales. 

Directors— P.  J.  Phelan,  chm.;  J.  B  Matchett,  pres.;  T.  M. 
Plewes  v.-p.  fin.;  Lawrence  Hynes,  Paul  McLaughlin,  H.  G. 
Regan,  J.  G.  Weir,  M.  B.  Syron,  R.  C.  Mauran,  Toronto;  R.  L. 
Beaulieu,  R.  E.  Phelan,  Hampstead,  Que.;  J.  W.  Burrows,  Cal- 

98Key  Personnel— B  D.  Williams,  v-p,  retail  stores.;  J  T 
Argyris,  v-p,  air  terminal  restaurants.;  Gunter  Otto,  v-p,  airline 
serv.;  D.  D.  Phelan,  v-p  inn  div.;  W.  P.  Dover,  v-p,  urban  restau¬ 
rant  div.;  W.  G.  Fraser,  treas.;  S.  R.  Knox,  compt.;  V  C  Ken¬ 
nedy,  dir.  sales  &  mktg.,  airline  services  div.;  G.  E.  Clark,  dir., 
employee  relations;  G.  G.  Parker,  sec.  &  gen.  counsel. 

No.  of  Employees— Approx.  8,000  at  Mar.  31,  1980. 


Capital  Stock* —  Author.  Outstand  Par 

Cl.  A  12,000,000  shs.  5.6 1 5,790  shs.  n.p.v. 

Common  12,000,000  shs.  5,615,790  shs.  n.p.v, 

*As  at  July  24,  1980  (following  1980  reorg  ). 

Class  A — Entitled  to  same  divds.  as  pd.  on  com.  stk.  and  to 
share  equally  with  Com.  in  any  distrib.  of  assets  on  liquid,  or 
dissolution  Non-voting  except  in  event  of  amalg.,  etc.,  when 
one  vote  per  sh.  Convertible  into  com.  on  sh.-for-sh.  basis  in 
event  public  offer  made  from  com.  shs.  and  co.  elects  to  accept 
such  offer. 


Common  —  Voting  stock. 

Major  Shareholder— At  July  10,  1980.  P  J.  Phelan  benefi¬ 
cially  held  53.2%  of  the  o/s  stk. 

Capital  Change  — Com.  stk.  split  on  3-for-1  basis  on  Nov 


25,  1978. 

Effective  July  24,  1980,  all  o/s  com.  shs.  subdivided  and 
reclassified  as  one  cl.  A  sh.  and  one  com.  sh.  &  author,  capital 
incr.  by  3,000,000  additional  com.  shs.  and  creation  of 
12,000,000  cl.  A  shs. 

Dividends  —  Cl.  A  &  Common  — No  set  rate.  Divd.  of  75c 
per  sh.  pd.  Dec.  15,  1980  (1st.  following  capital  reclassifica¬ 
tion,  July  24,  1980).  Divds.  pd.  on  (old)  com.  stk.  in  recent  fiscal 


years  as  follows: 


1974  .  $0.10+0.10 

1975  .  0.20+0.10 

1976  .  0.30+0.10 

1977  .  0.32+0.02%- 

1978  .  0.44 


□Following  3-for-1  split  Nov. 
■Prior  to  subdivision  of  com. 


1979  .  $0.24 

□0.10 

1980  .  0.30 

1981  .  ■0.15+0.05 


24,  1978. 

shs.  into  1  cl.  A  sh.  and  1  (new) 


com.  sh.  in  July,  1980. 

Long-Term  Debt  — At  Mar.  31,  1980,  co.  had  o/s  l.-term 
debt  of  $90,621,000  (incl.  $2,1 13,000  due  in  1  yr).  Debt  com¬ 
prised  of  l.-term  cap.  lease  obligs.  totalling  $1,371,000  (incl. 
$227,000  due  in  1  yr  );  $58,750,000  in  secured  bank  loans  and 
bankers’  acceptances  at  prime  to  prime  plus  1%%; 
$11,652,000  in  mtges.  amd  mtge.  bonds  at  avg.  int.  of  12%; 
$3,564,000  in  other  mtges.,  loans,  etc.  at  various  rates  of  int. 
and  dates  of  maturity;  and  $15,057  in  10%  unsecured  notes 
with  repayment  period  deferred  to  1988. 

Note — Agrees,  with  bank  require  co.  to  maintain  min.  shldrs. 
equity  of  $11,000,000  until  Mar,  31,  1981  and  $18,500,000 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1980 


Fiscal  years  ended  March  31: 

Revenue  . 

Deprec.  &  amort  ,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . v 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981B .  $236,864,000 

1980  .  240,195,000 

1979  .  194,824,000 

1978  .  156,7  10,000 

1977  .  116,647,105 

1976  .  93,334,099 

•As  originally  reported  by  the  company. 
□Adjusted  for  subdiv.  and  reclassification 
and3-for-1  split  Nov.,  1978. 

■9  mos.  ended  Dec.  31,  1980. 


1979 


240,195 

194,824 

6,126 

5,901 

9,059 

6,766 

9,130 

6,372 

10,412 

7,558 

10,412 

7,558 

$1.86 

$1.35 

$1.86 

$1.35 

$nno 

9,736 

6,062 

9,417 

7,783 

87,427 

67,236 

142,130 

113,940 

32,826 

22,697 

88,508 

57,041 

14,510 

28,371 

d774 

831 

17,142 

13,031 

Net  inc. 

Earns,  per 

oper* 

com.nsh.n 

$6,929,000 

$0.62 

10,412,000 

1.86 

7,558,000 

1.35 

4,753,000 

0.85 

3,100,782 

0.56 

2,558,933 

0.46 

July  24,  1980; 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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thereafter,  increasing  by  $750,000  per  yr.-end  after  Mar,  31, 
1982. 

Subsidiaries  —  Rutherford’s  Stores  Ltd.  (Wholly  owned). 
Toronto.  Opers,  drug  stores;  Cara  Operations  (Alberta)  Ltd. 
(Wholly  owned).  Opers.  restaurants  and  cocktail  lounge  ser¬ 
vice  at  Place  Bonaventure  in  Montreal;  Bassel’s  Restaurant 
Ltd.  (Wholly  owned)  Inactive;  Les  Entreprises  Cara  (Quebec) 
Lt6e.  (Wholly  owned).  Opers.  co.  branches  in  Montreal;  Cara 
Inc.  (Wholly  owned).  Wisconsin.  Opers.  Milwaukee  flight 
kitchen;  Winco  Steak  ’N  Burger  Restaurants  Ltd.  (Wholly 
owned).  40  Hayden  St.,  Toronto  M4Y  1W1;  Air  Chefs  Inc. 
(Wholly  owned).  Inactive;  Foodcorp  Ltd.  (Wholly  owned).  238 
Bloor  St.  W.,  Toronto  M5S  1T8;  Vaunclair  Purveyors  Com¬ 
pany  Ltd.  (50.1%  owned).  50  Upjohn  Rd.,  Don  Mills, 'Ont.  M3B 
2W1;  C.D.  Food  Services  Ltd.  (50%  owned).  Inactive;  Keg  ’N 
Cleaver  Restaurants  Ltd.  (10%  owned).  515  Jarvis  St.,  Toron¬ 
to. 


Caravan  Development  Corporation 

Head  Off.— 1848  Main  St.,  Penticton,  B.C.  V2A  5H3.  Mailing 
Address — C/o  J.  B.  Dick,  5465  Tye  Court,  Burnaby,  B.C.  V5B 
2J1.  Telephone— (604)  299-7885.  Trans.  Agent— Canada 
Trust  Co.,  Vancouver.  Listed  —  V. 

Company — (B.C.  1967).  A  development  co.  currently  en¬ 
gaged  in  the  development  of  a  118  unit  mobile  home  park  in 
Penticton,  B.C. 

Directors — J.  B.  Dick,  pres.;  Richard  Bankowski,  sec.;  El- 
wood  Majors,  Vancouver;  Uno  Nets,  Penticton,  B.C. 

No.  of  Employees— Approx.  8  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  885,240  sh.  n.p.v. 

Capital  Changes — On  Apr.  21,  1977,  cl.  A  and  B  shs.  were 
redesignated  as  com.  shs.,  and  author,  capital  increased  from 
3,000,000  shs. 

Long-Term  Debt— At  June  30,  1980,  co  had  o/s  $300,000 
1st  mtge.  (incl.  $20,404  due  in  1  yr.)  at  12%  int.  repay,  quarterly 
to  Aug.  1,  1991. 

Wholly-Owned  Subsidiary— Lakecity  Homes  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980« 

- $000 

Revenue  .  958 

Deprec.  &  amort.,  etc .  9 

Interest  charges .  46 

Income  tax  provision  .  19 

Equity  income  . 

Net  income,  operations .  13 

Extraordinary  items .  18 

Net  income  .  31 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.01 

On  net  income  .  $0  04 

- $000 

Cash  &  equivalent .  113 

Inventories  .  209 

Investments  . 

Fixed  assets,  net .  526 

Total  assets  .  1,719 

Current  liabilities  .  ’856 

Long-term  debt .  280 

Shareholders’  equity .  583 

Working  capital  .  333 

Cash  Flow  .  a,n 


^'sca*  Net  inc. 

Year  Revenue*  oper* 

1980  .  $958,462  $  13.00C 

1979  .  1,141,620  d128,40C 

1978  .  2,526,717  d237,842 

1977  .  2,086.094  d  100  783 

1978  .  1,235,454  674 

•As  originally  reported  by  the  company. 

■7  mos.  ended  June  30  due  to  change  in  year  en 
□Nov.  30  in  1979. 
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1,142 

15 

96 


d128 

d128 

$d0. 14 
$d0. 14 


126 

166 

529 

1,736 

898 

286 

552 

303 


Earns,  per 
com.  sh. 
$0.01 
dO.  14 
dO. 27 
dO.  11 
n.a. 


CARAVAN  TRAILER  LODGES  (ST.  LAWRENCE)  LTD. 
Company — (Dorn.  1968).  Address  and  status  unknown. 


*Carena-Bancorp  Holdings  Inc. 


Head  Off.  —  Suite  3601,  P.O.  Box  93,  Royal  Bank  Plaza, 
Toronto,  Ont.  M5J  2J2.  Telephone  — (416)  865-0430.  Trans. 
Agent  —  Montreal  Trust  Co.,  Montreal.  Listed  —  M  (com.  only). 

Company  —  (Fed.  incorp.  1978).  A  management-holding  co. 
which,  directly  and  through  subsids.,  owns  a  portfolio  of  assets 
leased  to  others  (incl.  the  Montreal  Forum),  holds  19.3%  of  IAC 
Ltd.  (which  see),  owns  50.01%  of  Carena  Properties  Inc., 
which  owns  approx.  60%  of  Trizec  Corporation  Ltd.  (which 
see),  and  which  owns  directly  a  further  1.7%  of  Trizec  Corp. 


Ltd. 

Directors — P.  F.  Bronfman,  chm.,  J.  L.  Cockwell,  pres., 
Toronto  ;  Sam  Pollock,  v-p,  Montreal;  D.  W.  Kerr,  sec.-treas.,  E. 
M.  Bronfman,  J.  T.  Eyton,  Toronto;  Jean  Beliveau,  J.  C.  Hebert, 
Montreal;  H.  P.  Milavsky,  Calgary. 

Key  Personnel  —  D  W.  Kerr,  sec.  &  treas. 


Capital  Stock* —  Author. 
Cl.  B  Pref*  200,000  sh. 

7'/2%  Cl.  A  Pref.  6,312,000  sh. 
Cl.  B  Pref. 

Ser.  A 
Ser.  B 
Ser.  C 
Common 


Outstand. 
150,000  shs. 
6,312,000  shs. 


30,000  shs.  nil 

10,000  shs.  10,000  shs. 

10,000  shs.  10,000  shs. 

Unlimited  4,262,002  shs. 

■Issued  by  a  subsid. 

*As  at  June  30,  1980,  but  giving  effect  to  2-for-1  split  Dec. 
15,  1980. 

Cl.  A  Pref.  —  Entitled  to  18.75c  p.a.  cum.  Redeem,  at  $2.50 
per  sh.  Purchase  fund  to  retire  40,000  shs.  p.a.  commencing 
July  1,  1979,  at  $2.50  per  sh.  plus  costs  of  purchase.  Entitled 
to  one  vote  per  sh. 

Cl.  B  Pref.,  Ser.  B  &  C  —  Entitled  to  cum.  divds.  at  one-half  of 
prime  plus  1'/2%  p.a.;  redeem,  at  pd.-up  val.  per  sh.;  $500,000 
annual  redemption  fund  commencing  in  1982. 

Subsid.  Cl.  B  Pref.  —  Issued  by  a  subsid.  Entitled  to  cum. 
divd.  at  rate  of  one-half  of  prime  plus  1  '/j %  p.a.  (rate  renegoti- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30:  1980 

- $000 

Revenue  .  18,881 

Deprec.  &  amort.,  etc .  2,610 

Interest  charges .  s!863 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations .  6,805 

Extraordinary  items . 

Net  income  6,805 

Earnings  per  com.  share*: 

On  net  income,  oper .  $0.77 

On  net  income  .  $0.77 

-  „  - $000 

Cash  &  equivalent .  rqq 

Inventories  . 

Investments  .  133^238 

Equip,  leases .  7,110 

Total  assets  .  140  qs« 

Current  liabilities  . 

Long-term  debt .  5L705 

Shareholders'  equity .  8?!966 

Working  capital  . 

Cash  Flow  .  10  327 


1979 


16,348 

2,324 

8,200 


5,542 

19,266 

24,808 

$0.76 

$5.47 


131,742 

13,703 

160,804 

76,684 

75,821 

9,220 


Fiscal 


Year  Revenue* 

1980  .  $18,881,000 

1979  .  16,348,000 

1978  .  34,045,000 

1977  .  30,077,000 

1976  .  27,174,000 


•As  originally  reported  by  the 
■Adjusted  for  2-for-1  split.  De 


Net  inc. 

Earns,  per 

oper.* 

com.  sh.B 

$6,805,000 

$0.77 

4,435,000 

0.95 

5,304,000 

0.89 

4,570,000 

0.72 

5,726,000 

1.30 

company, 
c.,  1980. 


Detailed  information  available 


on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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able  In  June,  1981);  redeem,  at  par  val  of  $100  per  shd.  20% 
annual  redemption  fund  commencing  in  1981. 

Major  Shareholders — As  at  Sept.  19.  1980,  E.  M.  Bronfman 
and  P.  F.  Bronfman  and  their  respective  families  beneficially 
owned  81 .9%  of  the  o/s  com.  shs.  and  95.6%  of  the  o/s  cl.  A 
pfce.  shs.  of  the  co. 

Capital  Stock  Changes  —  By  S.L.P.  Oct.  31 ,  1975,  o/s  com. 
shs.  split  2-for-1.  On  Oct.  15,  1969,  com.  stk.  split  50  new  shs. 
for  one  old.  During  fiscal  1980,  10,000  cl.  B  pfce.  shs.,  ser.  C, 
were  author,  and  issued  and  a  subsid.  issued  150,000  cl.  B 
pref.  shs.  On  Dec.  15,  1980,  com  stk.  split  2-for- 1 

Dividends  — Cl.  A  &  B  Pref.— Pd.  regularly.  Com.  — Present 
rate  of  26c  per  sh.  p.a.  pay.  quarterly  estab.  with  6.5c  per  sh 
pd.  Dec.  15,  1980  (first  following  2-for-1  split).  Prior  to  split, 
rate  of  52c  per  sh.  p.a.  pd.  quarterly  from  June  15,  1979  to 
Sept.  15,  1980.  Divds.  declared  on  com.  stk.  for  recent  fiscal 


years: 
1974  .... 

$0.68 

1978  .. 

- 

$0.48+stk. 

1975  .... 

0.75 

1979  . 

0.49 

1976  . .  . . 

■0.42 

1980  .. 

0.39 

1977  .  0.44%D0.06% 

■Adjusted  for  2-for-1  split,  Oct., 

1975. 

□0.06% 

□Following  2-for-1  split,  Dec.,  1980. 

Subsidiaries  — Carena  Bancorp  Inc.  (wholly-owned);  CAC 
(1947)  Properties  Ltd.  Has  50.01%  int.  in  Carena  Properties 
Inc.  which  in  turn  owns  approx.  60%  of  Trizec  Corporation 
Ltd.;  Carena  Investments  Ltd.;  IAC  Limited  (19.3%  int.). 


CARLING  ACCEPTANCE  LIMITED 
Company  — (Dorn.  1964).  Address  and  status  unknown. 


*Carling  O’Keefe  Limited 

Exec.  Off.  — 79  St.  Clair  Ave.  E  ,  Toronto,  Ont.  M4T  1M6 
Telephone  — (416)  922-4848  Trans.  Agents  — National  Trust 
Co  in  Ont.,  Que.,  Man.,  Alta.,  and  B.C.;  Canada  Permanent 
Trust  Co.  in  N  B  and  N.S  ;  The  Canada  Trust  Co.  in  Sask.;  The 
Chase  Manhattan  Bank  in  the  U.S.  Listed — T,  M,  V,  N. 

Company— (Ont.  1930).  Through  subsids.  engaged  prima¬ 
rily  in  the  brewing  of  ale,  lager  and  stout  in  Canada  and  Ireland. 
Subsids  also  engaged  in  production  of  wine  in  Canada  and  in 
oil  and  gas  operations  in  Canada  and  U.S.  Also  owns  Toronto 
Argonaut  Football  Club  and  Le  Club  de  Hockey  Les  Nordiques, 
Inc.,  a  N  H  L.  hockey  team 

Major  brand  names  include:  Carling  Black  Label,  Heidelberg, 
Red  Cap  Ale;  Old  Vienna  Lager;  O'Keefe  Ale,  Dow  Ale;  Calgary 
Export;  Carlsberg;  Colt  45;  Dominion  Ale;  Rallye;  Magnum  Ale, 
Trilight’;  Bass  Ale,  Beamish  XXX  Stout;  Jordan;  Ste-Michelle; 
Danforth  Estates;  Castle;  Growers';  Beausejour;  and  Chalet. 

Plants  located  as  follows:  breweries  in  Nfld  .  Que.,  Ont., 
Man.,  Sask.,  (2),  Alta  and  BC.;  wineries  in  Ont.,  (2),  Man., 

Sask.,  Alta,  and  B.C.  ^  „„ .  „„„ 

Capital  expenditures  for  fiscal  1980  were  $25,391,000 
($26,533,000  in  fiscal  1979). 


Directors — J.  C.  Lockwood,  chm.;  S.  R.  Mclnnes,  pres.  & 
chief  exec,  officer;  R.  L.  Beatty,  exec,  v-p,  fin.;  J^  H.  Devlin, 
Noah  Torno,  C.  M.  Black,  Toronto;  J  P.  U.  Burr,  Sir  David  Nicol- 
son  London,  Eng.;  Jean  Lesage,  Quebec,  Que.;  G.  C.  Solomon, 
Regina,  Sask.;  L.  B.  Vaillancourt,  Outrement,  Que  ;  P.  J.  Svan- 

holm,  Copenhagen,  Den.  .  , 

Key  Personnel  — P  J.  Young,  v-p.  legal  &  sec.;  J.  A.  Gaunt- 
ley,  v-p,  inti.;  A  M.  Hodge,  treas.;  L.  I.  Thompson,  asst.  sec. 
No.  of  Employees — 3,500  at  Mar.  31 ,  1980. 

Capital  Stock—  Author. 

Pfce.  1,000,000*  sh. 

$2.20  Cum.  Ser.  A 
$2.65  Cum.  Ser.  B 

Com  30,001,260  sh.  - 

’Subsequently  reduced  to  855,532  shs.  through  cancella 

tion  of  shs.  converted  (1963-65)  and  redeemed. 

$2.20  Pfce.  Series  A  —  Entitled  to  $2.20  per  sh  p.a.  Re 
deem,  at  $53,  same  in  voluntary  liquidation;  par  if  enforced 


Outstand. 

433,745  sh. 
421,787  sh. 
21,762,295  sh. 


Par 

$50 


n.p.v. 


May  be  purchased  for  cancellation.  Non-voting  unless  6  quar¬ 
terly  divds  in  arrears,  when  one  vote  per  sh 

$2.65  Pfce.  Series  B  — Entitled  to  $2.65  per  sh.  p.a  Re¬ 
deem.  at  $52.50,  same  in  voluntary  liquidation;  par  if  enforced. 
May  be  purchased  for  cancellation  Non-voting  unless  6  quar¬ 
terly  divds.  in  arrears  when  one  vote  per  sh 

Major  Shareholder — Rothmans  of  Pall  Mall  Canada  Ltd. 
holds  50. 1%  of  the  co.'s  stock  as  at  May  28,  1980. 

Capital  Changes— Stock  split  5  new  for  1  old  in  March, 


1962. 

Dividends  — $2.20  Pfce.,  Ser.  A  — $2.20  p.a  cum  ,  pay. 
Jan.,  Apr.,  July  and  Oct.  1.  Initial  39.8c  pd.  July  1,  1962;  55c  pd. 
regularly  quarterly  since  $2.65  Pfce.  Ser.  B  —  Dates  same  as 
ser  A  (pfce  );  initial  24.68c  pd.  Apr.  1.  1963;  66'/4C  pd.  regu¬ 
larly  quarterly  since.  Common  —  Present  rate  20c  per  sh.  p.a. 
pay.  quarterly,  estab.  with  5c  per  sh.  pd.  July  1,  1980  Prev. 
rate  of  10c  per  sh.  p.a.  pd.  quarterly  from  Jan.  1,  1979  to  Apr.  1, 
1980  Divds  pd  in  recent  fiscal  yrs.  have  been  as  follows: 

1962  $0.85  1970-72...  $0.40 

■0. 18  1973-78  ...  .  .. 

1963-68...  0.40  1979  .  0.10 

1969  .  0.40+1.00  1980  .  0.15 


■Following  5-for-1  split.  Mar.  1962. 

Long-Term  Debt 

At  Mar.  31,  1980,  co.  had  $20,195,000  long-term  debt  o/s 
(incl.  $2,000,000  due  in  1  yr.)  as  follows: 

Sinking  Fund  Debentures:  Author.,  no  set  amount;  issuable 
in  series  Trustee  —  National  Trust  Co 

Series  B,  4V4%  —  Dated  Jan.  15,  1956;  due  Jan.  15,  1981. 
Int.  Jan.  and  July  15,  Cdn.  or  U.S.  funds.  Issued  $20,000,000; 
o/s  Mar.  31,  1980,  $800,000. 

Redeem,  at  10272  to  Jan.  15,  1965,  premium  decreasing 
0.15  of  1%  p.a.  to  Jan.  15,  1980  incl.;  thereafter  at  par.  Annual 
s.f .  on  or  before  Jan.  15,  1957-80  incl.,  sufficient  to  retire 
$800,000  p.a. 

Series  C,  5%— Dated  Jan.  15,  1958;  due  Jan.  15,  1983. 
Interest  Jan.  and  July  15,  Cdn.  funds.  Issued  $15,000,000,  o/s 


Mar.  31,  1980,  $1,800,000. 

Redeem  at  102.5  to  Jan  15,  1968,  incl.,  premium  decreasing 
1  /6  of  1%  p.a.  to  Jan.  15,  1982,  thereafter  at  par.  Annual  s.f.  on 
or  before  Jan.  15,  1959-83  incl.,  sufficient  to  retire  $600,000 


p.a. 

Series  D,  5'/i%— Dated  Apr.  1,  1961;  due  Apr.  1,  1986. 
Interest  Apr.  and  Oct.  1,  Cdn.  funds.  Issued  $20,000,000;  o/s 
Mar.  31,  1980,  $3,819,000. 

Redeem  at  102  to  Apr.  1,  1971;  thereafter  premium  de¬ 
creasing  0  125  of  1%  p.a.  to  Apr.  1,  1986.  Annual  s.f.  within  15 


FINANCIAL  STATEMENTS 

•  (As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  3 1 :  1980 

_ $000 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  . . . 
Working  capital 
Cash  Flow 


484,638 

407,514 

10,099 

8,944 

2,639 

2,004 

1 1,881 

9,073 

17,338 

13,612 

322 

17,338 

13,934 

$0.70 

$0.53 

$0.70 

$0.54 

_ $000  - 

— 

8,855 

8,927 

54,857 

50,059 

4 

14,095 

147,847 

132,736 

280,833 

252,831 

64,423 

50,475 

18,195 

20,622 

167,51 1 

154,590 

39,435 

40,467 

31,061 

27,119 

Fiscal 

Net  inc. 

Year 

Revenue* 

oper.« 

1980  . 

$484,638,000 

$16,338,000 

1979  . 

407,514,000 

13,612.000 

1978  . 

385,617,000 

1,652,000 

1977  . 

584,410,000 

4,732,000 

•As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$0.70 
0.53 
dO. 02 
0.12 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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days  before  Apr.  1,  1962-1985  incl.  of  amount  sufficient  to 
retire  $800,000  p.a. 

Series  E,  5'/j% —  Dated  Apr.  1,  1964;  due  Apr.  1,  1989. 
Interest  Apr.  and  Oct.  1,  Cdn.  funds.  Issued  $25,000,000;  o/s 
Mar.  31,  1980,  $7,376,000. 

Redeem,  at  103  to  Apr.  1,  1974;  thereafter  premium  de¬ 
creasing  0.2  of  1%  p.a.  to  1988;  thereafter  at  par.  Annual  s.f. 
within  15  days  before  Apr.  1,  1965-88,  incl.,  of  amount  suffi¬ 
cient  to  retire  $1,000,000  p.a. 

Other  Debt — Term  bank  loan,  bearing  int.  at  1%  over  prime. 
Repay,  in  varying  instalments  to  Mar.  31,  1985;  0/s  at  Mar  31 
1980,  $6,400,000. 

Previous  Long-Term  Debt 

Series  A,  4%% — Dated  Jan.  15,  1954;  due  Jan.  15,  1979. 
Interest  Jan.  and  July  15,  Cdn.  or  U.S.  funds.  Issued 
$15,000,000,  o/s  at  Mar.  31,  1978,  $600,000.  All  redeemed  at 
maturity. 

Principal  Wholly-Owned  Subsidiaries:  Carling  O’Keefe 
Breweries  of  Canada  Ltd.  and  its  wholly-owned  subsids.  Le 
Club  de  Hockey  Les  Nordiques  Inc.;  and  Argonaut  Football 
Club  Inc.;  La  Brasserie  O’Keefe  Lt6e,  990  Notre  Dame  St.  W. 
Montreal,  Que.  H3C  1K2;  Star  Oil  &  Gas  Ltd.,  Ste.  500,  630  4th 
Ave.  S.W.,  Calgary,  Alta.  T2P  0J9;  and  its  wholly-owned  sub¬ 
sidy  Star  Oil  &  Gas  Corp.,  Colo.  Beamish  &  Crawford  Ltd., 
South  Main  Street,  Cork,  Ireland. 

Other  Subsidiaries;  Jordan  Valley  Wines  Ltd.,  (91.9% 
owned).  P.O.  Box  221,  TD  Centre,  Toronto,  Ont.  M5K  1 A 1 . 


CARLTON’S  CLEANING  CAROUSELS  LTD. 

Address. — C/o  Thorne  Riddell  Inc.,  2400,  1 177  West  Hast¬ 
ings,  Vancouver,  V6E  2L9. 

Company  (B.C.  1961).  In  Aug.,  1972,  co.  went  into  volun¬ 
tary  liquidation  and  Bernard  Fahy  of  Vancouver  was  appointed 
Liquidator.  At  April  22,  1 98 1 ,  the  assets  were  in  excess  of  95% 
liquidated. 


*Carma  Developers  Ltd. 


Head  Off.— 1700  Varsity  Estates  Dr.  N.W.,  Calgary  Alta 
T3B  2W9.  Telephone  — (403)  286-3331.  Trans.  Agents  — Cl. 
A  &  B  com.  — Montreal  Trust  Co.,  Calgary,  Regina,  Vancouver 
Winnipeg,  Toronto,  Montreal;  First  Pref.,  Ser.  A— Guaranty 
Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and 
Montreal.  Listed  — T,  AL. 

Company — (Alta.  1971).  Acquires,  assembles  subdivides 
and  develops  tracts  of  land  to  produce  fully  serviced  residen¬ 
tial  and  commercial  building  lots  for  resale  to  others;  develops 
owns  and  manages  rental  properties  and  develops  residential 
condominiums.  Operations  are  conducted  in  Calgary,  Edmon¬ 
ton,  Hamilton,  Vancouver  and  certain  parts  of  the  United 
States. 

The  co.  increased  its  int.  in  Allarco  Develoments  Ltd  to 
100%  during  1980. 

Ranking  in  FP  500 — 6  by  assets  among  real  estate  devel¬ 
opers. 

Directors— Klaus  Springer,  chm.,  Calgary;  C.  J.  Combe, 
vice-chm.  &  chief  exec,  officer,  R.  G.  Wilson,  pres.,  Calgary  J 
B.  Winspear,  v-p,  San  Francisco,  Ca.;  R.  T.  Scurfield,  Howard 
Hoss,  A.  M  Usselman,  K.  C.  Comyns,  Calgary  A  S  Taylor 
Stan  Hooper,  Montreal. 

Key  Personnel— R.  H.  Janzen,  exec,  v-p;  Bartholomew 
Wong,  v-p,  ICI  div.;  R.  J.  Owen,  v-p  &  chief  fin.  officer  D  H 
Moffett,  J  H.  Shields,  W.  F.  Scramek,  W.  R.  Winnicki 
Paul  McAteer  "  ~  ■■■ 

sec. 

No.  of  Employees  — Approx 
Capital  Stock—  Author 


v-p  s; 


sec.;  Jim  Smith,  treas.;  David  Goldberg,  asst 


122. 


1st  Pref. 

8%%  Ser. 
Pref. 

8.75% 

'Cl.  A  com 
Cl.  B  com. 
Cl.  C  com. 
Cl.  D  com. 


161,025  sh. 

25,000,000  sh. 

75,000,000  sh. 
75,000,000  sh. 
50,000,000  sh. 
50,000,000  sh. 


Outstand. 

161,025  sh. 

3,000,000  sh. 
17,504,955  sh. 
5,181,656  sh. 

nil 

nil 


Par 

$20 

$20 

n.v.p. 

n.p.v. 

n.p.v. 

n.v.p. 


8%%  First  Pref.,  Ser.  A— Entitled  to  8%%  ($1.75)  per  sh. 
p  a.  cum.  Redeem,  after  Oct.  31,  1982  at  par  plus  prem.  of 
$1.40  to  Oct.  31,  1983,  prem.  reducing  by  40c  p.a.  to  Oct.  31, 
1985,  by  20c  to  Oct.  31,  1987,  and,  thereafter  at  par.  Co. 
required  to  purchase  for  redemption  3,125  shs.  p.a.  at  prices 
not  exceeding  par  plus  accrued  and  unpaid  cumulative  divds. 

8.75%  Pref.,  Ser.  A  —  Entitled  to  fixed  cum.  pref.  divds.  of 
$1.75  per  sh.  p.a.  with  initial  divd.  on  Apr.  30,  1981.  Non- 
redeem.  prior  to  Aug.  1,  1983,  and  after  that  date  and  prior  to 
Feb.  1,  1986  redeem,  subject  to  certain  restrictions.  Redeem, 
at  option  of  co.  from  Aug.  1,  1983  to  Jan.  31,  1984  at  $21,per 
sh.,  on  or  before  Jan.  31,  1986  at  $2  I  per  sh.,  1987  at  $20.80 
persh.,  1988  at  $20.60  per  sh.,  1989  at  $20.40  per  sh.,  1990  at 
$20.20  per  sh.,  and  thereafter  at  par.  Conv.  into  com.  shs.  prior 
to  Jan  31,  1986  at  $19.50  per  sh. 

Cl.  A  &  B  Com.  —  Interconvertible.  Rank  equally  in  all  re¬ 
spects  except  that  divds.  on  cl.  B  shs.  may  be  pd.  in  cl.  A  or  B 
stk.  in  amt.  equivalent  to  cash  divd.  declared  on  cl.  A  shs. 

Major  Shareholder— Nu-West  Group  Ltd.  holds  48.7%  of 
o/s  stock. 


uapuai  onanges — In  bept.,  1975  cl.  A  shs.  split  on  3  new- 
for- 2  old  basis.  On  Nov.  4,  1976,  and  Nov.  21,  1978,  cl.  A  &  B 
shs.  were  split  on  the  basis  of  2  new  shs.  for  1  old;  During  1979 
Pref.  shs.  were  created. 

On  Oct.  15,  1980  the  cl.  A  and  B  com.  shs.  were  split  on  a 
2-for-1  basis,  and  an  additional  51  million  cl.  A  and  B  shs.  were 
created  bringing  total  author,  to  75  million.  Also,  50  million  cl.  C 
and  50  million  cl.  D  com.  shs.  were  created.  These  shs.  are 
essentially  the  same  cl.  A  and  B  with  the  exception  that  the  cl. 
C  and  D  shall  be  entitled  to  divd.  of  105%  of  cl.  A  amd  B  shs. 
and  are  non-voting.  At  the  same  time  20  million  pref.  shs.  were 
author.  Subsequently  to  the  year-end  3,000,000  8.75%  ser.  A 
pref.  shs.  were  offerd  to  the  public  in  Mar  1981 

Dividends  —  8%%  First  Pref.  Ser.  A  — Entitled  to  $1.75  p.a. 
pay.  quarterly  Jan.  Apr.  July  and  Oct.  15.  Initial  payment  of 
43%c  per  sh.  pd.  Jan.  15,  1978;  pd.  regularly  since.  8.75% 
Pref.,  Ser.  A  Entitled  to  $  1 .75  per  sh.  p.a.  pay.  quarterly  Jan. 
Apr.,  July  and  Oct.  Initial  pay.  Apr.  30,  1981;  Cl.  A  — Present 
rate  of  50c  per.  sh.  p.a.  established  with  1214c  per  sh.  pd.  May 
15,  1981.  Prev.,  10c  per  sh.  pd.  Feb.  12,  1981  (1st  following 
2-for- 1  split,  Nov.  10,  1980).  Cl.  B  Com.  —  Pd.  quarterly  at  rate 
equivalent  to  divds.  on  cl.  A  com.  stk.  but  in  form  of  cl.  A  or  B 
com.  shs.  since  Nov.  9,  1979.  Prev.,  from  Aug.  12,  1977  to  Aug 

10,  1979,  cash  divds.,  equivalent  to  those  on  cl.  A  stk  pd  quar¬ 
terly.  ' 

Divds.  pd.  on  cl.  A  com.  stk.  in  recent  fiscal  yrs  as  follows- 

1974-75...  ,  $0.10  1978  $o  48 

1976  .  0.40  1979  #o  55 

>977  .  *0.32  1980  0  75 

•Following  2-for- 1  split. 


Long-Term  Debt 

11  ’/*%  Secured  Debs.,  Ser.  A  — Dated  June  15,  1976;  due 
June  15,  1996,  or  prepayable  on  Deem.  15,  1981,  at  holder's 
option.  Author.,  $10,000,000.  O/s  at  Dec  30  1980 

$4,014,000. 

Redeem,  at  111.50  on  or  before  June  15,  1977;  premium 
decreasing  0.65  of  1%  each  year  thereafter  to  100.45  to  and 
including  June  15,  1994;  thereafter  at  par.  Not  redeem  for 
refunding  at  lower  interest  rate.  For  sinking  fund,  redeem  at 
par  plus. 

Trustee  —  The  Canada  Trust  Co. 


1 1  /«  /o  Secured  Debs.,  Ser.  B  — Dated  Feb.  15,  1977  due 
a.u  15'1997'or  PrePayable  Feb.  15,  1985,  at  holder's  option 
Author.,  $15,000,000;  o/s  at  Dec.  30,  1980,  $6,104,000. 

Redeem,  at  111.25  on  or  before  Feb.  15,  1978;  premium 
decreasing  0.65  of  1%  each  year  thereafter  to  100.20  to  and 
including  Feb.  15,  1995;  thereafter  at  par.  Not  redeem  for 
refunding  at  a  lower  interest  rate.  For  sinking  fund,  redeemable 
at  par  plus. 


1  '  sr'-  ueDS’  Ser.  A  — Dated  July  10,  1978;  due  July 
10  1998,  or  prepay.  Apr.  10,  1985,  at  holder's  option  Author 
$15,000,000.  O/s  at  Dec.  30,  1980,  $14,086,000. 

Redeem,  at  111.25  on  or  before  July  10,  1979;  premium 
decreasing  0.65  of  1%  each  year  thereafter  to  100.20  to  and 
incl.  July  10.  1996;  thereafter  at  par.  Not  redeemable  for 
refunding  at  a  lower  interest  rate.  For  sinking  fund,  redeemable 
at  par  plus. 

Trustee— Montreal  Trust  Co. 

iool%  S'F‘  Debs-’  Ser-  B  — Dated  Feb.  15,  1979;  due  Feb.  15 

9  J?repay-  Feb-  15'  1987'  holer's  option.  Author  and 
iss.,  $20,000,000;  o/s  Dec.  31,  1980,  $19,527,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


1 19 


Redeem,  at  112.00  on  or  before  Feb.  15,  1980,  premium 
decreasing  0.70  of  1%  each  year  thereafter  to  100.10  to  and 
incl.  Feb.  15,  1997;  thereafter  at  par.  Not  redeemable  for 
refunding  at  a  lower  interest  rate.  For  sinking  fund,  redeemable 
at  par. 

Trustee — Montreal  Trust  Co. 

1 2  Vi  %  S.  F.  Debs.,  Ser.  C— Dated  Oct.  31,  1979;  due  Oct. 
31,  1989.  Author.,  iss.  &  o/s  $15,000,000. 

Redeem,  at  1 10.00  from  Nov.  1 ,  1981  to  Oct.  31 ,  1982;  pre¬ 
mium  decreasing  1%  in  each  of  1983  and  1984  and  2%  each 
year  thereafter  to  100.00  after  Nov.  1,  1987. 

Trustee  —  Montreal  Trust  co. 

Floating  Rate  S.F.,  Ser.  D  —  Dated  Apr  15,  1980;  due  Apr. 
15,  1985.  Author.  &  iss.,  $27,000,000.  Placed  privately. 

14%%  Ser.  E  —  Due  1987;  author.,  iss.  &  o/s  $15,000,000. 
Placed  privately. 

Agreements  for  Sale  —  O/s  at  Dec.  30,  1980, 

$111,889,000  due  on  land  held  for  future  development,  with 
avg.  int.  of  12.3%. 

Other  Debt — O/s  at  Dec.  30,  1980,  $21,37 1 ,000  mtge.  pay. 
on  land  developed  and  under  dev.,  at  avg.  int.  of  17.5%; 
$134,61 1,000  mortgages  and  agreements  payable  at  varying 
avg.  int.  of  10.88%;  $192,118,000  notes  payable;  and 
$20,216,000  mortgages  and  other  debt  at  int.  varying  up  to 
14.78%. 

Subsidiaries  —  Carma  Development  (Arizona)  Inc.;  Carma 
Development  (Florida)  Inc.;  Cardev  Ltd.  (holding  Co.)  Sur- 
Del  Builders  Development  Ltd.,  engaged  in  land  development 
in  Vancouver);  Carma  Developers  (Realty)  Ltd.;  Carma  De¬ 
velopers  Inc.;  Carma  Developers  (Texas)  Inc.;  Carma  Devel¬ 
opers  (Washington)  Inc.;  Carma  Developers  (California) 
Inc.;  Allarco  Developments  Ltd. — 100%  owned. 

Affiliates— The  Christiana  Companies  Inc.,  22.4%  int. 
Santa  Monica;  Seaboard  Life  Insurance  Co.  —  67.8%  int.,  Ed¬ 
monton;  Travelers  Acceptance  Corp.  Ltd.  (Alberta);  Alberta 
Gas  Chemicals  Ltd.,  40%. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  Bel.  A  &  B  share; 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Land  held  for  future  devel.  . . . 

Rental  properties,  etc . 

Total  assets . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $340,107,000 

1979  .  142,508,000 

1978  .  104,620,000 

1977  .  62,100,000 

1976  .  57,755,000 


$000 


340,107 

142,508 

3,530 

752 

36,255 

9,882 

28,039 

25,783 

15,956 

1,050 

43,886 

29,790 

43,886 

29,790 

$1.91 

$1.32 

$1.91 

$1.32 

$nnn 

24,903 

16,973 

1 1,871 

300,973 

159,592 

217,252 

41,484 

1,030,771 

398,279 

580,936 

200,690 

130,363 

89,218 

36,581 

27,670 

Net  inc. 

Earns,  per 

oper.* 

■A  &  B  sh. 

$43,886,000 

$1.91 

29,790,000 

1.32 

21,949,000 

0.98 

11,410,000 

0.52 

10,429,000 

0.48 

•As  originally  reported  by  the  company. 

■Giving  effect  to  2-for-1  splits  in  Nov.,  1978  and  1980. 


J.  D.  CARRIER  SHOE  CO.  LIMITED 
Company— (Ont.  1944).  The  majority  of  unsecured  credi¬ 
tors  of  the  co.  accepted  a  proposal  to  create  and  issue  a  new 


class  of  pref.  shs.  to  unsecured  creditors  in  late  1979.  The  new 
shs.  will  rank  in  priority  to  all  other  shs.  of  the  co. 

As  of  April,  1981,  this  issue  has  not  been  made  by  the  co. 

Coopers  and  Lybrand  Ltd  have  completed  the  liquidation  of 
the  assets.  No  distribution  made  to  unsecured  creditors. 
Thorne  Riddell  Inc.  is  acting  on  behalf  of  the  unsecured  credi¬ 
tors. 


Caruscan  Corporation 

Head  Off.  — 2412,  401  Bay  St.,  (P.O.  Box  1),  Toronto,  Ont. 
M5H  2Y4.  Telephone— (416)  868-1505.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1961).  Engaged  through  subsids.  in  land 
and  building  development  in  the  Caribbean,  United  States  and 
Canada 

Directors  —  J.  D.  Bryden  pres  ,  Toronto:  L  D.  McCully,  v-p, 
Hantsport,  N.S.;  D.  J.  Hennigar,  treas.,  Halifax;  R.  N.  Granger, 
sec.,  Toronto;  L.  B.  Stevens,  J.  T.  MacQuarrie,  Halifax;  D.  R.  V. 
Edwards,  Montserrat,  B.W.I.;  N.  L.  Williams,  Ottawa,  Ont. 

No.  of  Employees — Approx.  25  in  May,  1980. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  300,000  sh.  40,616  sh.  $5 

Common  3,000,000  sh.  1,323,436  sh.  n.p.v.  i 

*As  at  Dec.  31 .  1980. 

Class  A — Entitled  to  30c  p  a.  noncum.  Redeem,  at  $6,  same 
in  liquidation.  One  vote  per  sh.  convertible  at  any  time  into  1  'k 
com.  sh.  for  each  cl.  A. 

Capital  Changes — During  1979  author,  capital  incr.  to 
3,000,000  com.  shs.  from  1,048,443  shs.  and  300,000  cl.  A 
shs.  from  282,598  shs. 

Major  Shareholders — Scotia  Investments  Ltd.  &  related 
cos.  hold  approx.  64%  int. 

Dividends — None  paid. 

Long-Term  Debt.  — As  at  Dec.  31,  1979,  co.  had  o/s 
$550,857  in  notes  payable,  due  on  demand,  and  $2,472,756  in 
a  first  mtge.  on  land  held  for  devel.,  with  int.  at  10%. 

Wholly-Owned  Subsidiaries  — The  Montserrat  Co.  Ltd.; 
Caruscan  of  America,  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1979  1978 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 
Prop,  under  develop. 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities  . . . 

Long-term  debt . 

Shareholders'  equity 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1979  .  $5,759,236 

1978  . 

1,005,101 

1977  . 

282,910 

1976  . 

92,000 

1975  . 

507,613 

$000 


5,759 

1,005 

225 

24 

130 

104 

449 

51 

55 

d40 

173 

51 

228 

11 

$0.07 

$d0.07 

$0.29 

$0.02 

$000 

651 

194 

17,205 

1,045 

682 

5 

63 

55 

27,487 

3,023 

3,024 

332 

1,458 

1  767 

749 

66 

^et  inc. 

Earns,  per 

oper.* 

sh. 

$55,137 

$0.07 

d40,080 

d0.07 

d225, 181 

d0.37 

d20 1,842 

d0.29 

d  1 16,661 

dO.  17 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Carvern  International  Industries  Ltd. 

Head  Off. — 1620-701  West  Georgia  St.,  Vancouver,  B.C. 
V6B  2A2.  Mailing  Address — 833  Helena  St.,  P.O.  Box  309, 
Fort  Erie,  Ont  L2A  5N 1  Telephone  —  (416)  871-2844.  Trans. 
Agent — Montreal  Trust  Co.,  Toronto  and  Vancouver. 

Company — (B.C.  by  Amalgamation  1972).  Through  its  whol¬ 
ly-owned  subsid.  mfrs.  a  combustion  catalyst  known  as  CV  100 
which  is  used  in  all  liquid  hydro  carbon  fuels.  Manufacturing 
plant  is  located  in  Fort  Erie,  Ont. 

Directors — S.  J.  Carter,  chm.,  St.  Catharines,  Ont.;  M.  E. 
Nugent,  pres.,  Weston,  Mass.;  J.  O.  Cumberland,  New  York, 
N.Y.;  H.  W.  Bakhuys-Rozzeboom,  White  Rock,  B.C.;  F.  E. 
McConnell,  D.  T.  Ruston,  Toronto;  G.  D.  Warne,  Kingston  Ont. 

Key  Personnel — I.  H.  McQuiston,  sec.-treas. 

No.  of  Employees — 12  at  Apr  .  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  50,000  sh.  1,375  sh.  n.p.v. 

Com.  5,000,000  sh.  2,879,309  sh.  n.p.v. 

Preferred— Entitled  to  a  cum.  div.  of  56c  per  sh.  pa.  To  Dec. 
31,  1979  (extended  from  1977),  each  sh.  plus  $2.50  cash  was 
exchangeable  for  10  com.  shs.  Entitled  to  10  votes  per  sh. 
except  for  election  of  directors.  May  as  a  class  elect  a  majority 
of  directors. 

Rights  offering — Co.  intended  to  make  an  offer  in  mid-1981 
to  com.  shareholders  for  additional  com.  shs.  on  the  basis  of 
one  com.  sh.  and  one  warrant  for  each  three  com.  shs.  held  at  a 
price  of  $  1 .30.  The  warrants  will  entitle  holders  to  subscribe  for 
additional  shs.  at  $2.25  per  sh.  on  or  before  Sept.  30,  1982,  on 
the  basis  of  one  additional  com.  sh.  for  each  two  warrants. 

Major  Shareholder  — As  at  Oct.  14,  1980,  McConnell  &  Co. 
Ltd.  owned  directly  or  indirectly  12.6%  of  the  o/s  com.  shs. 

Dividends — No  dividends  have  been  paid  on  pref.  shs.;  as 
at  May  31,  1980,  arrears  totaled  approx.  $5,800. 

Long-Term  Debt— At  May  31,  1980,  co.  had  o/s  $314,335 
of  which  $  18,407  due  in  1  yr.  Debt  due  to  Ontario  Development 
Corp.  with  int.  at  12%%. 

Wholly  Owned  Subsidiaries  —  Carvern  Petrochemical  Co. 
Ltd.,  C-V  Distributors  Ltd.  and  C-V  Distributors  Inc. 

Affiliated  Co.  —  Continental  Carvern  S.A. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  May  3 1 :  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income  . 


$000 


630 

248 

42 

85 

d26 

d230 

d26 

d230 

Earnings  per  com.  share: 


On  net  income,  oper .  $d0.01  $d0. 10 

On  net  income  .  $d0.01  $d0.10 

- $000 - 

Cash  &  equivalent .  100  13 

Inventories  . 53  5g 

Investments  .  4  1 

Fixed  assets,  net .  366  350 

Total  assets  .  700  593 

Current  liabilities .  118  432 

Long-term  debt .  296  224 

Shareholders'  equity .  286  d62 

Working  capital  .  151  d267 

Cash  Flow  . 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $630,078  '$d25,521  $d0.01 

1979  .  247,827  d229,859  dO.IO 

1978  .  426,963  d150,035  d0.07 

1 977  .  355,531  d241,108  dO.IO 

1976  .  358,653  d233,498  dO.IO 

1975  .  109,085  d348,505  d0.14 


•As  originally  reported  by  the  company. 


CASGRAIN  &  CHARBONNEAU  LTEE 
Company  —  (Que.  1950).  Address  and  status  unknown. 


*Cassidy’s  Ltd. 

Head  Off.  —  2555  Matte  Blvd.,  Brossard,  Que.  J4Z  3M1. 
Telephone — (514)  866-4531.  Trans.  Agent — Montreal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Halifax,  Calgary  and  Vancou¬ 
ver.  Listed  —  T,  M  (Com.  only). 

Company — (Que.  1953)  Engaged  in  wholesale  distribution 
of  china,  glassware,  houseware  and  giftware  lines,  floor  cover¬ 
ings,  cleaning  supplies  and  restaurant  and  hotel  equipment 
serving  retail  outlets,  institutions  and  the  hotel  and  restaurant 
trades  across  Canada 

During  1980,  G.  H.  Kitchen  Equipment  Inc.  and  Thermal 
Sheet  Metal  Works  Ltd.  were  eliminated  to  become  div.  of 
ABC  Cassidy  Inc. 

Ranking  in  FP  500 — 399  by  sales.  — 

Directors — A.  T.  Brodeur,  chm.  &  chief  exec,  officer;  A.  W. 
Brodeur,  pres.;  J.  P.  Bousquet,  Pauline  Ouimet,  Raymond  Cre- 
vier,  G.  D.  Sutton,  J.  H.  Brodeur,  Montreal. 

Key  Personnel — J  J.  Gervais,  B.  Eddy,  J.  O'Hanley,  v-p’s; 
C  W.  Bennett,  v-p  &  sec.-treas. 

No.  of  Employees — 800  at  Apr.  1980. 


Outstand. 


87,756  sh. 

nil 

29,000  sh. 
150,000  sh. 
1,028,150  sh. 


Par 

$10 


n.p.v. 


Capital  Stock —  Author. 

First  Pref.  800.000  sh. 

Ser.  A  1 10,000  sh. 

Ser.  B  45,000  sh. 

Ser.  C  145,000  sh. 

Ser.  D  150,000  sh. 

Common  3,000,000  sh. 

Rights — During  1979  com.  shareholders  of  record  date  Nov. 
6,  1979  were  granted  rights  to  purchase  one  com.  sh.  at  $4.25 
per  sh.  for  each  4  com.  shs.  held.  When  the  rights  expired  Dec. 
10,  1979  150,482  shs.  were  issued. 

6%%  Pref.  Series  A  —  Entitled  to  divd.  of  62.5c  per  sh.  p.a., 
cum.  from  June  15,  1969.  Redeemable  at  $1  1  per  sh.  prior  to 
June  30,  1973,  and  thereafter  at  $10.50.  Purchasable  for  can¬ 
cellation  at  not  more  than  $10  per  sh.  plus  accrued  divd  and 
purchase  costs.  In  voluntary  liquidation  entitled  to  redemption 
price;  par  if  involuntary.  Annual  redemption  fund  beginning  1974 
of  2V4%  of  total  par  value  of  sh.  issued. 

Convertible  into  1  'h  com.  sh.  per  pref.  sh.  to  and  including 
June  30,  1977.  Non-voting  unless  6  quarterly  divds.  in  arrears, 
when  one  vote  per  sh.  and  as  a  class  elects  2  directors  if  board 
is  7  or  less  or  3  if  more  than  7. 

Series  B  —  Not  entitled  to  any  divds.  prior  to  Jan  1,  1977; 
currently  entitled  to  70c  per  sh.  p.a.,  cum.  Redeemable  at  par 
on  Jan.  1,  1977  provided  the  net  earnings  before  income  tax  of 
Robinson  &  Webber  Limited  for  the  3  fiscal  yrs.  ending  Dec.  31, 
1974  amt.  in  aggregate  to  $600,000.  Issued  in  1972,  as  partial 
consideration  for  acquisition  of  Robinson  &  Webber. 

Series  C — Entitled  to  divd.  of  30c  per  sh.  p.a.,  cum.  Issued  in 
1976  in  exchange  for  all  the  issued  and  o/s  shs.  of  Arbutus 
Food  Equipment  Ltd.  and  Buscombe  Supply  Ltd.  Co.  has 
agreed  to  redeem  29,000  shs.  p.a.  to  1981.  Redeem,  at  par. 

Series  D  — Entitled  to  fixed  cumulative  divd.  of  80c  per  sh. 
p.a.  Redeemable  at  par  (plus  a  premium  until  Dec.  31,  1985) 
and  convertible  into  2  com.  shs  until  Dec.  31,  1983  and  into 
1.82  com.  shs.  thereafter  to  Dec.  31,  1987. 

Capital  Changes — Common  stock  split  2  new  for  1  old  in 
June,  1969. 

During  1979  author,  capital  was  increased  from  300,000 
First  pref.  to  800,000  shs.  and  from  1,500,000  com  to 
3.000,000  shs. 


Dividends  — 6'/4%  Pref.,  Ser.  A  — 62.5c  per  sh.  p.a.  cum., 
payable  quarterly.  Initial  18.195c  pd.  Oct.  1,  1969;  regular 
15.625c  pd.  Jan.  1,  1970,  and  quarterly  since  Ser.  B  —  Entitled 
to  70c  per  sh.  p.a.  commencing  Jan.  1,  1977.  Ser.  C  — Entitled 
to  30c  per  sh.  p.a.  from  date  of  issue.  Ser.  D  —  Entitled  to  80c 
per  sh  p.a.  from  date  of  issue  Com.— Present  rate  34c  per  sh. 
p.a.  pay.  quarterly,  estab.  with  8'/2C  pd.  Mar.  31,  1974.  Pre¬ 
viously,  30c  p  a.  pd.  quarterly  Mar.  30,  1973,  to  Dec.  31,  1973, 
incl.  Extra  of  5c  pd.  Mar.  31,  1970-72  incl.  Com.  divds.  have 
been  pd.  as  follows  in  recent  fiscal  yrs: 

1968  -  $0.30+$0.07'/2  1970-72.  $0  20+$0  05 

1969...  0.07'/2+0.07V2  1973....  0.30 

*0.15  1974-80.  0.34 

Long-term  Debt — O/s  at  Dec.  31,  1980  was  $4,051,263 
incl.  $297,000  due  in  one  year  as  follows: 

9'/2%  S.F.  Debs.,  Series  B:  Due  Sept.  15,  1992.  Issued 
$1,500,000;  o/s  at  Dec.  31,  1980,  $961,000  Placed  privately 
in  1972. 

11’/2%  S.F.  Debs.,  Ser.  C:  Due  Sept.  30,  1996.  Issued 
$3,500,000;  o/s  at  Dec,  31,  1980,  $2,975,000. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Other  Long-Term  Debt — Also  o/s  at  Dec  31,  1980,  was 
$T15,263. 

Wholly  Owned  Subsidiaries 

ABC-Cassidy  Inc.  —  2323  Quebec  St.,  Vancouver,  B.C.  Op¬ 
erates  in  the  hotel,  restaurant  and  hospital  supplies  field  in  B.C. 
and  Alta.;  Cody  Food  Equipment  Ltd.  —  Grandview  Ave.,  In¬ 
dustrial  Park,  Saint  John.  N.B.  Deals  in  hotel  and  restaurant 
supplies,  distributes  industrial  sanitation  equipment,  and  sup¬ 
plies  and  wholesales  commercial  cleaning  equipment;  Imbrex- 
Cassidy  Ltd. — 180  Henri  Dunant  St.,  Moncton,  N.B.  Distributes 
carpets  and  other  floor  coverings  in  the  Maritimes;  Packer 
Floor  Coverings  Ltd. — 145  Deslauriers  St.,  Ville  St.  Laurent, 
Que.  Distributes  both  soft  and  resilient  floor  coverings  in  Que.; 
Robinson  &  Webber  Ltd. — 1569  Orange  St.,  Winnipeg,  Man. 
Engaged  in  the  manufacture  and  packaging  of  cleaning  com¬ 
pounds,  paint  sundries,  automotive  chemicals  and  household 
drug  supplies. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

_ $000 

Revenue  .  79,270 

Deprec.  &  amort.,  etc .  260 

Interest  charges .  1,947 

Income  tax  provision  .  913 

Equity  income  .  .... 

Net  income,  operations  .  1,512 

Extraordinary  itemd .  100 

Net  income  .  1,612 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.29 

On  net  income  .  $1.39 

_ $000 

Cash  &  equivalent .  187 

Inventories  .  17,989 

Investments  . 

Fixed  assets,  net .  3,359 

Total  assets .  39,001 

Current  liabilities  .  23,629 

Long-term  debt .  3,754 

Shareholders' equity .  11,527 

Working  capital  .  10,358 

Cash  Flow  .  1 ,768 


1979 


69,319 

263 

1,561 

736 

825 

27 

852 

$0.80 

$0.83 


49 

15,038 

3,349 

34,337 

20,203 

4,051 

9,992 

8,973 

1,043 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$79,270,448 

$1,512,283 

$1.29 

1979  . 

69,318,51 1 

824,550 

0.80 

1978  . 

64,532,294 

618,523 

0.57 

1977  . 

58,740,099 

688,277 

0.70 

1976  . 

52,407,370 

541,164 

0.60 

1975  . 

42,682,916 

749,232 

0.91 

•As  origina 

lly  reported  by  the  company. 

*Celanese  Canada  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W.,  P.O.  Box  6170,  Sta¬ 
tion  A,  Montreal,  Que.  H3C  3K8.  Telephone  — (514)  878-1581. 
Trans.  Agents  —  Montreal  Trust  Co.,  Montreal,  Toronto,  Ed¬ 
monton,  Vancouver;  also,  for  com.  stock  only,  Bankers  Trust 
Co.,  New  York.  Listed  — M,  T,  V. 

Company  —  (Dorn.  1926;  continuance,  1978).  Manufactures 
and  markets  a  wide  range  of  organic  and  inorganic  chemicals, 
cellulose,  acetate  and  triacetate  flake,  yarns  and  fibres,  fab¬ 
rics  and  carpets.  Plants  located  at  Edmonton,  Alta.;  Millhaven, 
Cornwall  and  Cambridge,  Ont.;  and  Drummondville,  St- Jean, 
Sorel,  and  Coaticook,  Que. 

Ranking  in  FP  500 —  144  by  sales. 

Directors  —  Pierre  Cote,  chm.;  R.  M.  Clarke,  pres.  &  chief 
exec  officer;  Marcel  Belanger,  Quebec,  Que.;  R.  W.  Campbell, 
Calgary  A  A.  Cooksey,  R.  O.  Steele,  Stamford.  Conn.;  A.  R. 
Dragone,  Darien,  Conn.;  D.  R.  Getty,  Edmonton;  R.  A.  Longman, 
New  York  N  Y  ;  R.  L.  Mitchell,  Weston,  Conn.;  S.  E.  Nixon,  W.  I. 
M  Turner’,  Jr.,  Montreal,  Que.;  R.  C.  Schroeder,  Whitehouse 
Stn.,  N.J  ;  T.  H.  B.  Symons,  Peterborough,  Ont.;  Laurent  Beau¬ 
doin,  Knowlton,  Que. 


Key  Personnel — W.  L.  McIntosh,  sr.  v-p;  R.  J.  Short,  exec, 
v-p,  oper.;  E.  J.  Carriere,  v-p,  personnel;  R.  A.  Chevrier,  v-p, 
fibres  &  fabrics  groups;  N.  Martin,  v-p  &  gen.  mgr.,  chemicals 
div.;  D.  Epp,  v-p,  fin.;  J.  G.  Kenna,  v-p  &  treas.;  P.  G.  Bourgeau, 
gen.  counsel  &  sec. 

No.  of  Employees — 4,243  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Pref.  594,500  sh. 

$1.75  Series  395,000  sh. 

$1  Series  99,500  sh. 

Common  unlimited  1 3,397,846  sh. 

Pref.  $1.75  series— Entitled  to  $1.75  p.a.;  cum.;  callable  at 
$40;  $25  in  liquidation. 

Pref.  $1  series— Entitled  to  $1  p.a.  cum.;  callable  at  $26; 
$25  in  liquidation.  Both  series  pref.  nonvoting  unless  6  quarterly 
divds.  in  arrears  when  elect  one  quarter  of  directors. 

Major  Shareholder— Celanese  Corp.  of  New  York  holds 
approx.  56.6%  of  the  co.'s  o/s  com.  stk. 

Dividends  — Pref.  (all  series).  Pd.  regularly  quarterly  end  of 
Mar.,  June,  Sept,  and  Dec.  Com.— Present  rate  is  40c  per  sh. 
p.a.  est.  with  quarterly  divd.  of  10c  per  sh.  Mar.  31,  1980.  Pre¬ 
viously  20c  per  sh.  p.a.  pd.  quarterly  from  Mar.  31 ,  1979  to  Dec. 
28,  1979,  inch;  prior  to  this,  none  since  rate  of  40c  per  sh  p.a., 
pd.  quarterly  July  5,  1974  to  June  30,  1976. 

Extra  — 5c  per  sh.  pd.  Dec.  31,  1968  and  1969.  Divds.  pd.  in 
recent  fiscal  years  as  follows: 

1974  .  $0.30  1977-78...  nil 

1975  .  0.40  1979  .  $0.20 

1976  .  0.20  1980  .  0.40 

Long-Term  Debt 

5%%  S.F.  Debentures,  Series  B  — Dated  Nov.  1,  1965;  due 
Nov.  1,  1985.  Iss.,  US$30,000,000  (Cdn.  $32,243,750);  o/s  at 
Dec.  31,  1980,  Cdn.  $  14, 100,000  (US$1  1 ,800,000).  Placed  pri¬ 


vately. 

6’/2%  S.F.  Debentures,  Series  C— Dated  Feb.  1,  1966;  due 
Feb.  1,  1986.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 
$6,900,000.  Placed  privately. 

Subsidiary  Debt  — Millhaven  Fibres  Ltd.  had  o/s 
$7,300,000  at  Dec.  31,  1980,  in  7'/s%  1st  mtge.  bonds,  Series 
A. 

Subsequent  debt— In  Mar.,  1981  the  co.  announced  a  pub¬ 
lic  offering  of  $100  million,  9.75%  conv.,  subord.,  deben¬ 
tures,  due  2006  at  a  price  of  100%.  The  debs,  are  conv.  into 
com.  shs.  at  any  time  on  or  before  June  15,  2006,  unless  prev. 
redeemed.,  at  a  conversion  price  of  $71  per  sh.  S.f.  sufficient 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 

- $000 - 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity  . . . 
Working  capital 
Cash  Flow  . 


394,484 

356,543 

19,381 

22,458 

2,072 

2,579 

14,570 

13,980 

22,019 

20,029 

d  1,843 

22,019 

18,186 

$1.58 

$1.44 

$1.58 

$1.30 

$nnn  - 

6,378 

23,230 

46,508 

47,184 

27,197 

1,210 

65,270 

68,589 

224,107 

212,263 

56,357 

62,744 

28,272 

31,549 

1 17,71  1 

101,697 

74,065 

78,575 

46,804 

45,181 

Fiscal 


Year  Revenue* 

1980  .  $394,484,000 

1979  356,543,000 

1978  .  292,213,000 

1977  .  255,194,000 

1976  217,436,000 

1975  .  251,446,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$22,019,000  $1.58 

20,029,000  1.44 

6,529,000  0.43 

1,073,000  0.02 

d10,255,000  d0.83 

7,636,000  0.51 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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to  retire  7%  of  the  debentures  beginning  in  1991 ,  before  maturi¬ 
ty.  Redeemable  at  prices  declining  from  109.75%  in  1981  to 
100%  in  1996  and  thereafter. 

Previous  long-term  debt — 7%  S.F.  Debentures,  Ser.  A  — 

Dated  Mar.  1,  1969;  due  Mar.  1,  1980;  0/s  Dec.  31,  1978, 
$1,500,000.  All  retired  at  maturity. 

Trustee — The  Royal  Trust  Co. 

Wholly  Owned  Subsidiaries  —  Chemcell  S.A.,  P.O.  Box 
182,  6430  Baar,  Switzerland,  engaged  in  export  mktg.;  Mill- 
haven  Fibres  Ltd.  and  its  subsid.,  Galtex  Co.  Ltd.;  Celcan 
Properties  Ltd.,  handles  co.'s  leasing  operations. 


CENTENNIAL  MORTGAGE  CORP.  LTD. 

Company — (B.C.  1958)  Declared  bankrupt  early  in  1969. 
Co.  was  controlled  by  Commonwealth  Acceptance  Corp.  Ltd. 
(also  in  bankruptcy).  A.  D.  Peter  Stanley  is  receiver  and  man¬ 
ager.  Trustee  for  holders  of  collateral  notes  in  Crown  Trust 
Co. 

In  May,  1970,  Crown  Trust  reported  that  after  distribution  of 
$233,000  in  Sept.,  1969,  cash  to  be  realized  and  available  was 
estimated  at  between  $2,074,000  and  $3,622,000  at  Feb.  28, 
1970.  Various  court  decisions  required  before  further  distribu¬ 
tions  made.  Litigation  still  in  progress  in  early  1981. 


Key  Personnel  —  Jens  Laursen,  v-p  eng.;  E.  Dempster,  sec.; 
Brian  Tee,  v-p  systems  engineering  &  mktg.;  Joe  Rudigier,  v-p, 
oper.  &  gen.  mgr.;  J.  L.  Barker,  v-p  sales. 

No.  of  Employees — 184  at  Mar.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  4,670,030  sh. 

Major  Shareholders — At  Aug.  1,  1980,  directors  and  offi¬ 
cers  of  the  co.  as  a  group  held  47.7%  of  the  o/s  shs.;  A.  C. 
Boland  beneficially  held  40.5%  and  Canadian  Enterprise  Devel¬ 
opment  Corp.  Ltd.  beneficially  held  13.9%. 

Long-Term  Debt — At  Mar.  31,  1980,  co.  had  $2,325,000 
o/s  inch  $132,500  due  in  one  year,  as  follows;  12%  Conv. 
Debentures — Dated  Mar.  31,  1976;  due  Mar.  31,  1983.  Int. 
Mar.  31  and  Sept.  30.  Author.,  issued  &  o/s  $1,000,000. 

Conv.  at  any  time  to  maturity  at  rate  of  1,000  com.  shs.  for 
each  $1,000  deb.;  may  be  called  for  redemption  at  par  plus 
accr.  int.  after  Mar.  31,  1980. 

13%  Secured  Debs.  —  Due  Mar.  31,  1986.  To  Dec.  30,  1980 
will  receive  one  sh.  of  co.  for  each  50c  int.  on  a  $125,000  deb. 
Author.,  issued  and  o/s  at  Mar.  31,  1980,  $200,000.  Placed 
privately. 

Other  Debt — Also  o/s  at  Mar.  31,  1980,  was  $375,000  in 
bank  loans  with  int.  at  from  2.5%  aboye  prime;  and  $750,000  in 
loan  pay.  with  int.  at  16.5%  to  Mar.  26,  1981  and  1'/> %  to  2% 
over  prime,  thereafter. 

Wholly  Owned  Subsidiaries  —  Central  Dynamics  Corp. — 

10  West  Main  St.,  Elmsford,  N  Y.  10523;  Videometrics  Inc. 


Central  Dynamics  Ltd. 

Head  Off. — 147  Hymus  Blvd.,  Pointe  Claire,  Que.  H9R  1G1. 
Telephone  —  (514)  697-081 1.  Trans.  Agents  —  Montreal  Trust 
Co.,  Montreal,  Toronto.  Listed  —  M. 

Company  —  (Dorn.  1958;  continuance  1978).  Designs  and 
manufactures  television  studio  equipment.  Plant  is  located  at 
Pointe-Claire,  Que.  Sales  offices  are  located  in  Elmsford,  NY; 
Palatine,  III.;  Sherman  Oaks,  CA;  Atlanta,  Dallas  and  Denver. 

Directors — A.  C.  Boland,  chm.,  pres.  &  chief  exec,  officer, 
Montreal;  G.  D.  Sutton,  Oakville,  Ont.;  R.  C.  Scrim,  W.  A.  Grant, 
J  D.  Vincent,  C.  J  Mignault,  Gilles  Chatel,  Montreal;  A.  W.  Bal- 
lantyne,  E.  J.  Brooks,  Mississauga,  Ont.;  A.  G.  Tieman,  v-p  fin.  & 
treas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper  . . 
On  net  income  . 


1980 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976 
1975  . 


Revenue* 
$7,301,470 
7,554,015 
6,755,194 
8,698,427 
11,556,754 
12,505,934 


1979 


- $000  - 


•As  originally  reported  by  the  company. 


7,301 

7,554 

156 

176 

666 

616 

81 

234 

270 

86 

81 

233 

351 

319 

$0.06 

$0.02 

$0.08 

$0.08 

$nnn 

14 

2,238 

2,143 

914 

913 

5,408 

5,413 

2,993 

3,156 

2,193 

2,522 

223 

d265 

1,175 

1,039 

425 

262 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$270,199 

$0.06 

85,932 

0.02 

d  1,1 38,490 

d0.32 

d2, 791, 994 

d0.86 

325,931 

0.1 1 

74,31  1 

0.03 

Central  Fund  of  Canada  Limited 

Head  Off.  —  P.O.  Box  320,  Ancaster,  Ont.  L9G  3N6.  Tele¬ 
phone —  (416)  648-2025.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto.  Listed — T  (cl.  A  only). 

Company  —  (Ont.  1961).  Operates  as  a  specialized  closed- 
end  investment  holding  co. 

Directors — M.  L.  Smith,  Sr.,  chm.;  J.  R.  Mullins,  pres.,  Hamil¬ 
ton,  Ont  ;  A  J.  Massie,  treas.,  Ancaster,  Ont.;  H.  H.  Gatton,  Bur¬ 
lington,  Ont.;  D.  E.  Heagle,  Hamilton,  Ont. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

218 

220 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

43 

26 

Equity  income  . 

Net  income,  operations . 

122 

142 

Extraordinary  items . 

32 

18 

Net  income  . 

154 

160 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$0.38 

$0.42 

On  net  income  . 

$0.47 

$0.47 

-  $octo 

Cash  &  equivalent . 

729 

350 

Inventories  . 

Investments  . 

3,225 

2,499 

Fixed  assets,  net . 

Total  assets . 

4,115 

2,879 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  . . 

3,777 

2.790 

Working  capital 

Cash  Flow . 

— 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

cl.  A  sh. 

1981* .  $94,963 

$47,739 

$0.16 

1980  .  217,898 

121,884 

0.38 

1979  .  219,716 

142,166 

0.42 

1978  .  240,711 

174,731 

0.43 

1977a .  43,347 

d  105,398 

dO. 25 

1976f .  120,628 

d6,27 1 

dO. 01 

•As  originally  reported  by  the  company. 

*3  mos.  interim  period 

t7-mos  period  due  to  change  in  fiscal  year-end  to  Oct.  31 
from  Mar.  31 . 

*As  shown  in  1978  annual  report. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel  —  J.  S.  Elder,  sec. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  Apref.  906,352  shs."  301,597  shs.  $5 

Common  70,000  shs.  40,000  shs.  50c 

Cl.  A  Pref. — Entitled  to  non-cum.  divds.  of  4%  per  annum. 
After  divd.  of  4%  pd.  on  com.  shs.  share  equally  with  com.  shs. 
in  any  further  divd.  payments.  In  liquid,  entitled  to  $5  per  sh., 
after  com.  receives  50c  a  sh..  the  two  classes  rank  equally  in 
any  further  distribution.  Non-voting. 

Major  Shareholders  —  At  Jan.  26,  1981,  P  M.  Spicer  benefi¬ 
cially  held  25%  of  o/s  com  shs.  and  Accrete  Corporation  Lim¬ 
ited  held  24.22%  of  o/s  com.  shs. 

Capital  Stock  Changes  —  By  S.L.P  dated  May  30,  1969,  cl. 
A  and  com.  shs.  split  on  2-for-1  basis. 

Dividends — Cl.  A  Pref. —  18c  per  sh.  pd.  Apr.  30,  1981;  16c 
per  sh.  pd.  Oct.  31  and  14c  per  sh.  pd.  Apr.  30  in  1980;  in  1979 
co.  pd  12c  per  sh.  on  Oct.  31  and  10c  per  sh.  on  Apr  30. 
Com.  —  9c  per  sh.  pd  Apr.  30,  1981;  7c  per  sh  pd.  Oct.  31  and 
5c  per  sh.  pd.  Apr.  30  in  1980;  1c  per  sh.  pd  Apr  30  and  3C  pd. 
Oct.  31  in  1979;  1 1C  plus  $2.25  (tax-deferred,  pd  out  of  197 1 
capital  surplus  on  hand)  pd.  Oct  31,  1978;  and  11c  (tax- 
deferred)  pd  Apr  28,  1978. 


Central  Interior  Cablevision  Ltd. 

Head  Off.  —  470-3rd  Ave.,  Prince  George,  B.C.  V2L  3B9. 
Trans.  Agent — Montreal  Trust,  Vancouver. 

Company — (B.C.  1972).  Operates  cable  television  services 
to  100  Mile  House,  Williams  Lake,  Quesnel  and  Prince  George, 
four  communities  in  central  interior  B.C.  System  consists  of 
over  339  miles  of  overhead  and  approx.  80  miles  of  under¬ 
ground  cable. 

Directors  —  R.  A.  East,  pres.  &  man.  dir.;  G.  W.  Baldwin, 
sec..  Prince  George,  B.C.;  R.  R  Leckie,  Williams  Lake,  B.C.;  S. 
W.  Davis,  Vancouver;  G.  Sumyie,  Port  Moodie,  B.C.;  R.  Dawson, 
R.  W.  Lamb,  J.  Love,  Calgary. 

Key  Personnel — Larry  Ma,  compt. 

No.  of  Employees  —  33  at  Apr.  1981. 

Public  Offering  —  In  Nov.,  1973,  a  $600,000  7%  subord. 
conv.  deb.,  ser.  A  and  300,000  com.  shs.  offered  on  a  best 
efforts  basis  in  units  consisting  of  a  $500  deb  and  250  com. 
shs.  was  fully  subscribed. 

Current  Financial  Position — For  the  year  ended  Aug.  31, 
1980,  total  revenues  were  $2,750,000;  net  income  was 
$272,000  and  earnings  per  sh.  were  $0.30.  Shareholders’  equ¬ 
ity  totaled  $668,000  and  there  was  a  working  capital  defi¬ 
ciency  of  $975,000. 


^Central  Trust  Company 

Head  Off.  — 5151  Terminal  Rd  ,  P.O.  Box  2343,  Halifax,  N.S. 
B3J  3C8.  Telephone  — (902)  425-7390.  Listed— T,  M 

Company  — (Dorn,  by  amalg.  1976).  Conducts  diversified 
trust  service  and  real  estate  business  from  44  branches  in  the 
Maritime  provinces  plus  one  full  service  office  in  Alta  Mtge. 
agencies  are  located  in  Kitchener,  Ont.  and  Edmonton,  Leth¬ 
bridge  and  Calgary,  Alta 

On  May  16,  1980  the  co.  purchased  99.67%  of  Federal 
Trust  Company  for  $5,000,000  cash  and  45,000  $  10  par  pfce. 
shs.  The  remaining  shs.  were  subsequently  acquired.  On  Mar. 

I,  1981  Federal  Trust  Co.  and  Central  and  Eastern  Trust 
Company  (predecessor  co.)  amalgamated  to  form  pres.  co. 

Directors— H.  B.  Rhude,  chm.  &  chief  exec,  officer;  H.  P. 
Connor,  deputy  chm.;  D.  M.  Smith,  v-p,  Halifax;  D.  H.  Cochrane, 
v-p  opers.;  R.  J.  MacBurnie,  v-p,  fin.,  Dartmouth,  N.S.;  J.  E.  Mur¬ 
phy,  v-p,  Moncton;  W.  J.  Maclnnes,  R.  M.  Medjuck,  G.  B  Rob¬ 
ertson,  W.  E.  Schwartz,  Halifax;  G.  J.  Bingham,  J.  E  Murphy,  G. 

J.  Bingham,  H  R.  Cohen,  Moncton,  N.B.;  D.  C.  Campbell,  Fred¬ 
ericton,  N.B.;  L.  O.  Clarke,  Truro,  N.S.;  G.  F.  Eddy,  Bathurst, 
N.B.;  A.  M.  Dechman,  Bridgewater,  N.S.;  Leonard  Ellen,  Mont¬ 
real;  H.  M.  Ellis,  Shediac,  N.B.;  D.  J.  Hamm,  Sackville,  N.B  ;  H. 
R.  MacFarlane,  Summerside,  P.E.I.;  R.  W.  Phinney,  Kentville, 
N.S.;  I.  C.  Pink,  Yarmouth,  N.S.;  Adelard  Savoie,  Dieppe,  N.B  ; 
J  E.  C.  Winslow,  Woodstock,  N.B.;  D.  S.  Ades,  Willowdale, 
Ont.;  G.  A.  Pouliot,  Ville  Mont  Royal,  P.Q. 


Ranking  in  FP  500  —  22  by  assets  in  banks/financial  institu¬ 
tions. 

Key  Personnel — D.  W.  Saunders,  sr.  v-p  corp.  planning;  E. 
F.  Hills,  sec.;  M.  J.  Small, .asst.  sec.  &  v-p,  invest. 


No.  of  Employees — 772  at  Dec.  31,  1980. 


Capital  Stock* —  Author. 

Outstand. 

Par 

7'/2%  pfce. 

450,000  shs. 

450,000  shs 

$10 

Pfce. 

8,000,000  shs. 

$25 

Ser.  A 

480,000  shs. 

Ser.  B 

200,000  shs. 

Ser.  C 

200,000  shs. 

Common 

30,000,000  shs. 

5,425,768  shs. 

$4 

♦As  at  Mar.  1,  1981. 


Capital  Stock  Changes— During  1980  the  author,  cap.  was 
incr.  by  the  creation  of  450,000  pfce.  shs.  $10  par  value.  Sub¬ 
sequent  to  yr.-end,  and  prior  to  Mar.  1,  1981,  8,000,000  pfce. 
shs.  of  $25  par  value,  issuable  in  series  were  created 

Upon  amalg.  of  Federal  Trust  and  the  co.  on  Mar.  1 ,  1981 .  all 
pfce.  shs.  and  cl.  A  and  B  com.  shs.  of  co.  were  converted  into 
pfce.  and  com.  shs.,  respectively,  of  amalg.  co.  on  a  sh.  for  sh. 
basis.  The  1 ,750,692  com.  shs.  of  Federal  Trust  held  by  the  co. 
were  cancelled  and  the  remaining  3,295  com  shs.  were  con¬ 
verted  into  com.  shs.  of  amalg.  co.  on  the  basis  of  one  com.  sh. 
of  amalg  co.  for  each  two  Federal  Trust  shs.  Each  Federal 
Trust  shareholder  received  $5.43  per  sh.  for  fractional  shs. 

Major  Shareholders — H.  Reuben  Cohen  held  26.02 %  of  o/s 
shs:  and  Leonard  Ellen  held  25.06%  of  o/s  shs.  at  Feb.  9, 
1981. 

Dividends  — Com.  — Rate  of  80c  per  sh  p.a.  estab.  with 
quarterly  pay.  of  20c  per  sh  on  Apr.  1,  1978.  Previously,  76c 
per  cl.  A  sh.  p.a.  pd.  quarterly  from  Apr.  1 ,  1977  to  Jan.  1 ,  1978 
incl.;  17c  per  sh.  pd.  Oct.  1,  1976  and  Jan.  1,  1977.  Cl.  B  — 
Were  paid  at  an  equivalent  rate  as  cl.  A  shs.  (but  on  tax-def. 
basis  to  Oct.  1,  1978,  incl.). 

Divds.  pd.  on  cl.  A  shs.  in  recent  years  as  follows: 

1976  .  *$0.17  1979  $0.80 

1977  .  0.74  1980  0.80+0.10 

1978  .  0.79 

♦First  following  merger. 

Wholly-Owned  Subsidiaries  — Central  and  Eastern  Mort¬ 
gage  Corporation;  Novatrust  Properties  Ltd.;  Yarmouth 
Building  and  Loan  Society;  Federal  Trustco  Properties  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 


1980 

$nnn 

1979 

184,382 

143,657 

859 

631 

157,233 

1 17,455 

(2,614) 

905 

5,964 

6,130 

1,01 1 

1,423 

6,975 

7,553 

$1.05 

$1.14 

$1.24 

$1.41 

Cash  &  equivalent 

Mortgages  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Deposits  . 

Long-term  debt 

Shareholders'  equity  . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  .  $184,382,000 

1979  . 

143,657,000 

1978  . 

124,613,000 

1977  . 

1  14,746,000 

1976  . 

103,054,000 

1975*  . 

86,781,000 

$000 


140,595 

33,262 

1,359,717 

1,124,510 

162,610 

175,522 

13,800 

10,815 

1,814,294 

1,407,390 

1,731,606 

1,327,717 

8,342 

8,482 

54,653 

51,528 

5^309 

9,529 

Earns,  per 

Net  inc. 

cl.  A  &  B 

oper* 

sh. 

$5,964,000 

$1.05 

6,130,000 

1.14 

7,206,000 

1.34 

7,720,000 

1.44 

6,953,000 

1.29 

6,356,000 

1.18 

•As  originally  reported  by  the  company 
♦As  shown  in  1976  annual  report. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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THE  FINANCIAL  POST 


INVESTMENTS 

Central  Trust  Mortgage  Fund — (Estab.  1973).  Open-end 
fund  investing  primarily  in  conventional  and  N.H.A.  first  mort¬ 
gages.  Qualifies  as  an  invest,  for  RRSP's,  DPSP's  and  regis¬ 
tered  pension  plans.  Licensed  to  sell  in  all  provinces  except 
Sask.,  Man.,  and  Que. 

Purchase  Plans  —  Lump  Sum  Purchases  and  Retirement 
Savings  Plan.  Min.  initial  invest.  $500;  subsequent  invests, 
must  be  at  least  $100;  min.  Offering  price  is  net  asset  value 
determined  at  close  of  business  on  the  last  business  day  of 
each  month. 

Management  Fee — Entitled  to  a  monthly  fee  of  1  / 12  of  1% 
of  the  net  asset  value  of  the  fund. 

Redemption  Policy— Units  to  be  redeemed  must  have  an 
aggregate  net  asset  value  of  at  least  $250  at  the  time  of 
redemption.  Units  may  be  redeemed  at  net  asset  value  as  at 
the  first  Valuation  Date  which  is  at  least  30  days  after  receipt 
of  requisition  by  the  Trustee.  Payment  shall  be  made  within  7 
days  after  Valuation  Date  as  of  which  they  are  redeemed. 

Dividends — Inc.  allocated  to  unitholders'  accounts  monthly. 
Participants  may  direct  either  quarterly  automatic  re-invest,  of 
inc.  or  quarterly  cash  payment.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Calendar 

Years 

1980  .... 
1979  .... 
1978  .... 
1977  .... 
1976  .... 


1  yr:  1979-80 

2  yrs:  1978-80  . 


Record  of  Performance 

Net  Assets - 


Total 
$ 

5,486,000 

7,397,000 


Per  Unit 
$ 

4.61 

4.69 


Total 
Dividends 
C  per  Unit 
46.35 
46.84 


Special  tax-paid  pay.  of  $1.25  per  sh.  made  on  Sept.  15,  1972 
(initial),  following  sale  of  subsid. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


1980 


330 


95 

108 

296 

296 

$0.39 

$0.39 


■  $000  - 


270 

2,051 

2,326 

51 

2,235 

224 

184 


1979 


- $000  - 


259 


.  70 
139 

282 

282 


$0.38 

$0.38 


270 

1,798 

2,074 

38 

1,992 

239 

140 


9,705,000 

4.87 

46.90 

Fiscal 

Net  inc. 

Earns,  per 

3,937,120 

5.00 

49.70 

Year 

Revenue* 

oper# 

com.  sh. 

994,395 

4.90 

46.80 

1980  . 

$329,831 

$295,656 

$0.39 

1979  . 

258,821 

282,187 

0.38 

Cumulative 

Growth 

1978  . 

290,551 

184,031 

0.25 

% 

% 

1977  . 

158,447 

d6,691 

dO.OI 

+9.2 

5  yrs:  1975-80 

+56.7 

1976  . 

146,181 

128,291 

0.17 

+  15.3 

10  yrs:  1970-80 

n.a. 

1975  . 

115,685 

14,591 

0.02 

+23.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


•As  originally  reported  by  the  company. 


Champion  Road  Machinery  Limited 

Head  Off.  — Maitland  Rd.,  Goderich,  Ont.  N7A  3Y6.  Tele¬ 
phone— (519)  524-2601. 

Company — (Dom.  1915).  Manufactures  and  sells  road  ma¬ 
chinery.  Brand  name:  Champion. 

Ranking  in  FP  500 — 352  by  sales. 

Directors  —  B  A.  Sully,  chm.;  J.  L.  Cook,  pres.;  S.  R.  Symes, 
v-p;  J.  C.  Freeman,  sec.-treas.;  M.  A.  Sully,  M.  M.  Sully,  I,  j! 
Sully,  Goderich,  Ont.;  R.  L.  Sully,  Montreal,  Que. 

No.  of  Employees — Approx.  1,300. 

Capital  Stock —  Author.  Outstand.  Par 

Common  30,000  sh.  30,000  sh.  n.p.v. 

Wholly  Owned  Subsidiaries  — Champion  Road  Machinery 
Sales  Ltd.;  Champion  Road  Machinery  International  Corp., 

1950  Old  Dunbar  Rd.,  West  Columbia,  S.C.  29109. 


Charter  Industries  Limited 

Head  Off.— 919,  50  Place  Cremazie,  Montreal,  Que  H2P 
1B2.  Telephone— (514)  381-3961.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Montreal.  Listed  — M. 

Company  (Que.  1968).  Holds  invests,  in  several  cos  in¬ 
cluding  37.5%  int.  in  International  Mercantile  Factors  Ltd.  of 
Montreal  and  50%  int.  in  Universal  Commercial  and  Industrial 
Finance  Corp.  which  is  engaged  in  the  financing  of  equipment 
and  machinery. 

Directors— Elliot  Godel,  pres.;  J.  W.  Dobson,  v-p;  G.  E.  Rein¬ 
hart,  sec.-treas.;  Gordon  Fox,  Montreal;  Morris  Godel  Toron¬ 
to. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,000,000  sh.  750,636  sh.  $1 

Dividends— Divd.  of  7c  pd.  Dec.  15,  1980;  6C  pd.  Dec.  14 
1979;  5c  pd.  Dec.  15,  1978.  and  4q  (tax-def.)  pd  Dec.  15,  1977. 


CHATEAU  CONSTRUCTION  INC. 

Company  (Que.  1973).  In  early  1981,  co.  stated  to  be 
bankrupt. 


China  Commercial  Corporation  Ltd. 

Head  Off.— 1555  Franklin  St.,  Vancouver,  B.C.  V5L  1P3. 
Telephone  —  (604)  255-31 16.  Trans.  Agent — Guaranty  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  1969).  Engaged  in  the  business  of  import¬ 
ing  and  exporting  consumer  products  to  and  from  mainland  Chi¬ 
na. 

Mining  interests  incl.  25  claims  in  the  area  north  of  and  adja¬ 
cent  to  Afton  Mines  near  Kamloops,  Kamloops  min.  div.,  B.C. 

Directors  — A.  W.  Y.  Joe,  pres.;  Wally  Lee,  sec.;  Victor  Lee 
Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,966,883  sh.  n.p.v. 

Major  Shareholder— China  Arts  and  Crafts -Ltd.  held  ap¬ 
prox.  16%  of  o/s  shs.  as  at  Apr.,  1981. 


*Chromasco  Limited 

Exec.  Off.— 680  Sherbrooke  St.  W.  (P.O.  Box  189,  Stn.  A), 
Montreal,  Que.  H3C  3Y3.  Telephone  — (514)  281-1500.  Trans! 
Agent — Crown  Trust  Co.,  Toronto  and  Montreal.  Listed — T. 

Company  (Ont.  by  amalg.  1974;  continuance,  1980).  Pro¬ 
duces  a  broad  line  of  ferrous  and  non-ferrous  metals  for  use  in 
the  steel,  aluminum  and  foundry  industries.  Plants  located  at 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Haley,  Ont  ,  Beauharnois,  Que.  and  Memphis,  Tenn.  A  subsid. 
produces  chemical  adhesives  at  Montreal  and  Toronto. 

In  early  1980,  co.’s  wholly-owned  subsid.,  Chromasco  Que¬ 
bec  Ltd.,  was  dissolved. 

Capital  expenditures  totaled  $6,588,000  in  1980 
($2,419,000  in  1979). 

Ranking  in  FP  500 — 347  by  sales. 

Directors  —  J.  T.  Timmins,  pres.,  &  chief  exec,  officer;  Ste  - 
Agathe-des-Monts,  Que.;  L.  R.  Clark,  v-p,  fin.;  M.  A  Masse,  J  - 
G.  Desjardins,  D.  J.  Dohan,  D.  B.  Wilkie,  Montreal;  D.  L.  Adam, 
J.  A.  Timmins,  Toronto;  E.  J.  Lawler,  Memphis,  Tenn.;  H.  M. 
Marx,  New  York,  N  Y. 

Key  Personnel  —  C.  Gendron,  v-p,  admin.  &  personnel;  W  H 
Wise,  v-p.  planning  &  technology;  A.  J.  Greenhalgh,  sec.;  F.  H. 
Curran,  v-p  ferrous  sales;  G.  W.  Ragotte,  contr.  &  treas.;  T.  R. 
Prowse,  asst,  contr.;  P.  Clark,  asst.  sec. 

No.  of  Employees — 1,029  at  Dec.  31,  1980 
Capital  Stock —  Author.  Outstand. 

Cl.  A  Pfce.  Unlimited  32,500  sh. 

Cl.  B  Pfce.  Unlimited  120,470  sh. 

Common  Unlimited  4,002,770  sh. 

Cl.  A  pfce.  —  Entitled  to  $7  per  sh.  p.a.,  non-cum.  Redeem¬ 
able  at  $103.50  per  sh. 

Cl.  B  pfce.  —  Entitled  to  $9.50  per  sh.  p.a.,  non-cum.  Re¬ 
deemable  at  $100  per  sh. 

Com.  —  Voting  stock. 

Capital  Stock  Changes — The  co.  was  continued  in  1980 
under  which  an  unlimited  number  of  pfce.  shs.  iss.  in  series 
were  created  and  the  author,  com.  shs.  were  made  unlimited. 

Dividends  —  Cl.  A  pfce.  —  Entitled  to  $7  per  sh.  p.a. 

Major  shareholder— Timmins  Investments  Ltd.  beneficially 
owns  all  the  cl.  A  pfce.  shs.  and  94.6%  of  o/s  com.  shs. 

Long-Term  Debt — O/s  at  Dec.  31,  1980.  consisted  of 
$12,000,000  in  secured  bank  term  loans,  maturing  1981-90  at 
int.  up  to  2%  over  prime;  $7,427,000  (US$6,234,000)  in  se¬ 
cured  bank  loan,  due  1981-83,  int.  at  prime  plus  2%;  and 
$1,025,000  (US$860,000)  9.01%  subsid.  promissory  note,  due 
1981-82.  Due  within  one  yr.  at  Dec.  31,  1980  totaled 
$5,321,000. 

Subsidiaries  —  Chromium  Mining  and  Smelting  Corp. 
(wholly  owned);  Rhodesian  Metallurgical  and  Mining  Corp. 
(Private)  Ltd.  —  Wholly  owned;  inactive.  Industrial  Adhesives 
Ltd.  —  Wholly  owned.  Melocheville  Mining  Ltd.  —  51%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  — 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $107,234,000 

1979  .  121,875,000 

1978  .  87,753,000 

1977  .  78,604,000 

1976  .  62,956,000 

1975  .  64,942,000 


$000 


107,234 

121,875 

3,704 

3,258 

5,579 

5,104 

673 

1,449 

d4,921 

d1,757 

d7,596 

530 

d12,517 

d1,227 

$d  1 .23 

$d0.44 

$d3.13 

$d0.31 

$000 

1,456 

1,007 

15,728 

24,605 

27,893 

31,603 

67,981 

79,946 

30,910 

37,286 

15,131 

20,002 

19,005 

19,475 

4,722 

6,473 

d  1,893 

1,487 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$d4, 92 1,000 

$d  1 .23 

d  1 , 757, 000 

dO. 44 

d3, 622, 000 

d0.90 

232,000 

0,06 

868,000 

0.22 

5,383,000 

1.34 

•As  originally  reported  by  the  company. 


^Chrysler  Canada  Ltd. 

Head  Off.— P.O.  Box  1621,  Windsor,  Ont.  N9A  4H6.  Tele¬ 
phone— (519)  252-3651. 

Company — (Dorn.  1925).  A  major  manufacturer  and  distrib¬ 
utor  of  cars  and  trucks  in  Canada.  Imports  a  wide  range  of  vehi¬ 
cles  from  the  U  S.  parent  co.  for  Cdn.  distribution.  Plant  loca¬ 
tions:  Windsor  (5),  Ajax  and  Etobicoke.  Ont.  Offices  &  depots 
at  Toronto;  Moncton,  N.B.;  Vancouver;  Red  Deer,  Alta.;  Winni¬ 
peg  and  Montreal.  Brand  names:  Chrysler,  Plymouth,  Dodge, 
Imperial,  Autopar,  Chryco  and  Dodge  Trucks. 

In  early  1981,  co.  formed  Commuter  Van  Pooling  Services 
Ltd.,  Windsor,  Ont. 

In  Apr.,  1981,  Cdn.  federal  gov’t,  announced  a  revision  to  the 
Oct.,  1980,  gov't  assistance  program  which  guaranteed  the  co. 
with  $200  million  in  loans  from  private  sector  institutions  in 
exchange  for  the  co.’s  promise  to  invest  approx.  $1  billion  in 
Canada  from  1980-85,  incl.  $450  million  to  convert  and  expand 
the  van  plant  to  produce  new  fuel-efficient  van/wagons  to  be 
built  exclusively  in  Canada,  and  promise  to  maintain  U  S.  to 
Cdn.  job  ratio  at  9%  in  1980-81  and  at  1 1%  in  1982-86.  Revised 
plan  guarantees  loans  of  $100  million  for  the  van/wagon  proj¬ 
ect  over  1983,  $50  million  for  a  K  car  variant  (K41)  to  be  pro¬ 
duced  at  Pillette  Rd.  facility,  and  a  further  $50  million  if  and  only 
if  significant  projects  which  are  acceptable  to  the  gov't,  (such 
as  re-opening  of  Windsor  engine  plant)  are  introduced  by  the 
co.  Other  revisions,  incl.  setting  invest,  level  for  1980-85  at 
$681  million,  are  expected  to  result  in  approx.  12,300  Cdn.  jobs 
by  1985. 

Ranking  in  FP  500  —  34  by  sales. 

Directors — M.  J.  Closs,  pres.  &  chief  exec,  officer;  R.  F. 
Kiborn,  v-p  gen.  counsel  &  sec.;  Windsor,  Ont.;  P.  C.  Kornblum, 
v-p  fin.,  Birmingham,  Mich.;  G.  Y.  Landry,  v-p,  gen.  sales  mgr., 
Windsor,  Ont.;  F  H.  Bibeau,  Laval,  Que.;  J.  H.  Coleman,  Toron¬ 
to,  Ont.;  W.  O.  Morrow,  Halifax,  N.S. 

Key  Personnel  —  P.  C.  Kornblum,  v-p,  cont.  &  treas.;  W. 
Menchions,  asst,  sec.;  J.  E.  Elliot,  dir.  eng.  quality  vehicle 
safety;  W.  J.  Fisher,  dir.  personnel;  G.  M.  Pfeiffer,  dir.  public 
relations;  R.  J.  Grieves,  dir.  purch. 

No.  of  Employees — 14, 100  at  Dec.  31 ,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  200,000  sh.  200,000  sh.  $10 

Major  Shareholders — Chrysler  Corp.  of  Detroit  holds  90% 
and  Chrysler  Overseas  Capital  Corp.,  a  Chrysler  subsidiary, 
holds  10%  of  o/s  shs. 

Wholly-Owned  Subsidiaries  —  Chrysler  Leasing  Ltd. — 
Windsor,  Ont.;  Perth  Metal  Industries  Ltd.— 128  Monteith  Rd., 
Stratford,  Ont.;  Commuter  Van  Pooling  Services  Ltd., 
Windsor,  Ont. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1980,  preliminary  results  showed  net  loss,  opers.  totaled 
$194,500,000  compared  with  $89,400,000  for  1979.  Total  rev¬ 
enue  amounted  to  $2,000,000,000  ($2,600,000,000  in  1979). 

As  at  Dec.  31,  1980  current  assets  totaled  $453,600,000 
($627,200,000);  total  assets  were  $646,000,000 
($821,200,000);  and  working  capital  as  at  Dec.  31,  1980,  was 
$1 16,800,000. 


Chrysler  Corporation 

Head  Off. — 12000  Lynn  Townsend  Dr.,  (P.O.  Box  1919), 
Detroit,  Mich.  48288.  Telephone  — (313)  956-5252.  Trans. 
Agents — Manufacturers  Hanover  Trust  Co.,  New  York;  First 
National  Bank  of  Chicago,  Chicago;  National  Bank  of  Detroit, 
Detroit;  Montreal  Trust  Co.,  Montreal  and  Toronto.  Listed  — T, 
M,  A,  MW,  PBW,  P,  L  (Eng  ),  Paris,  Frankfurt,  Geneva,  Basel, 
Zurich. 

Company  — (Delaware,  1925).  Directly  and  through  subsid¬ 
iaries,  manufactures  and  sells  motor  vehicles,  parts  and  ac¬ 
cessories;  also  engaged  in  production  of  defense  materials. 
Co.  has  2  assembly  plants  and  5  manufacturing  plants  in  Can¬ 
ada.  Brand  names:  Dodge,  Chrysler,  Plymouth,  Imperial. 

Directors — L.  A.  lacocca,  chm.;  Gerald  Greenwald,  vice- 
chm.;  A.  J.  A.  Bryan,  J  H.  Coleman,  J.  R.  Dilworth,  A.  J.  de 
Grandpre,  N  E.  Halaby,  M.  W.  Griffiths,  W.  R  Hewlett,  J  H.  Hol¬ 
land,  R.  W.  Macdonald,  G.  B.  Young,  J.  H.  Coleman,  D.  A.  Fras¬ 
er. 

Key  Personnel— H.  K.  Sperlich,  pres.,  N.  Amer.  opers.;  E. 
Groty,  v-p  &  pres.,  Chrysler  Financial  Corp.;  J.  B.  Naughton, 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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exec,  v-p,  sales  &  mktg.;  R.  S.  Miller,  exec,  v-p,  fin.;  M.  J.  Closs, 
v-p  &  pres.,  Chrysler  Canada  Ltd.;  J.  D.  Withrow,  v-p,  engin.; 
Jerry  Mathis,  v-p,  stamping  &  assembly  opers.;  Wendall  Lars¬ 
en,  gp.  v-p,  public  affairs;  G.  F.  Butts,  v-p,  quality  &  productivity; 
J.  W.  Day,  v-p  &  compt.;  P.  A.  Heinen,  v-p,  gen.  counsel  &  sec. 


No.  of  Employees — Averaged  92,596  in  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref. 

20,000,000  sh. 

n.p.v. 

$2.75 

10,000,000  sh. 

Common 

•  120,000,000  sh. 

66,972,683  sh 

$6.25 

•Of  which  13,542,298  shs.  reserved  tor  future  issue,  incl. 
3,769,680  shs.  for  thrift  stk.  ownership  program  and  2,7 16, 100 
for  options,  1,784,053  for  conv.  of  debs.,  5,000,000  for  exer¬ 
cise  of  warrants  and  26,000,000  for  employee  stk.  ownership 
programs. 

$2.75  Pref.  —  Entitled  to  $2.75  p.a.  cum.  Redeem,  after  July 
1,  1983  at  $25  per  sh.  plus  accr.  divds.  Co.  must  purch. 
300,000  shs.  on  June  15  in  1984  to  2015  and  400,000  shs.  on 
June  15,  2016. 

Warrants — At  Dec.  31,  1980,  o/s  to  purch.  5,000,000  com. 
shs.  at  $13  per  sh.  Warrants  expire  June  15,  1985. 

Capital  Changes — Common  stk.  split  2  new  for  1  old  in 
April,  1963. 

On  May  2.  1978,  20,000,000  authorized  pref.  shs.,  n.p.v. 
were  created,  of  which  10,000,000  shs.  designated  as  $2.75 
pref.  shs.  were  subsequently  issued.  In  1978,  com.  author, 
increased  from  80,000,000  shs. 

Dividend  — Pref. — Entitled  to  $2.75  per  sh.  p.a.  Divds.  omit¬ 
ted  since  Nov.  1,  1979.  Common — Pd.  in  U.S.  funds.  None  pd. 
at  present.  Divds.  of  10c  pr  sh.  pd.  June  11,  1979,  Mar.  10, 
1979  and  Dec.  1 1,  1978.  Previously,  rate  of  $1.00  per  sh.  p.a. 
pd.  quarterly,  June  10,  1977  to  Sept.  11,  1978,  incl.  Divds. 
declared  for  recent  fiscal  years  as  follows: 


1970-71  ... 

$0.60 

1976 

.  $0.30 

1972  . 

0.90 

1977 

.  0.90 

1973  . 

1.30 

1978 

.  0.85 

1974  . 

1.40 

1979 

.  0.20 

1975  . 

nil 

1980 

.  nil 

Long-Term  Debt 

—  O/s  at  Dec 

31,  1980,  $2,483,300,000 

(incl.  $166,200,000  due  in  1  yr.)  as  follows:  $2,321,400,000  in 
notes  &  debs.;  $83,900,000  in  conv.  s.f.  debs.;  and 
$78,000,000  in  12%  subord.  debs. 

Principal  Subsidiaries — Chrysler  Financial  Corp.;  Chry¬ 
sler  Insurance  Co.;  Chrysler  Leasing  Corp.;  Chrysler  Over- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

9,168,800 

12,001,900 

Deprec.  &  amort.,  etc . 

567,300 

400,600 

Interest  charges . 

275,500 

215,400 

Income  tax  provision  . 

39,500 

(5,000) 

Equity  income  . 

56,500 

2,400 

Net  income,  operations . 

dl, 709, 700 

dl, 097, 300 

Extraordinary  items . 

Net  income . 

dl,  709, 700 

d  1,097, 300 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$d26.00 

US$d1 7. 18 

On  net  income  . 

US$d26.00 

US$d  17.18 

US$000 

Cash  &  equivalent . 

297,300 

474,300 

Inventories  . 

1,916,000 

1,873,800 

Investments . 

1,236,600 

1,1  14,300 

Fixed  assets,  net . 

2,520,000 

2,348,900 

Total  assets . 

6,617,800 

6,653,100 

Current  liabilities  . 

3,029,300 

3,231,600 

Long-term  debt . 

2,483,300 

976,700 

Shareholders’  equity . 

d233,200 

1,824,100 

Working  capital 
Cash  Flow  .  d  1 , 102, 700 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 

1974 


Revenue* 

$9,168,800,000 

12,001,900,000 

13,618,300,000 

16,708,300,000 

15,558,592,159 

1 1,598,404,581 

10,971,415,723 


Net  inc. 
oper.* 


d720,600 

Earns,  per 

com.  sh. 


•As  originally  reported  by  the  company. 


$d  1 ,709,700,000  $d26.00 
d  1,097, 300, 000  d  1 7. 1 8 
d204,600,000  '  d3.54 
124,800,000  2.07 

328,200,000  5.45 

d259,535,019  d4.33 

d52,093,772  d0.92 


seas  Capital  Corp.;  Chrysler  de  Mexico  S.A.  (99.4%  owned); 
Chrysler  Canada  Ltd.  —  (which  see). 

Other  Interests — Mitsubishi  Motor  Corp.  of  Japan  (15% 
int.  held);  Peugeot  SA  (approx.  15%  int.). 


Chrysler  Credit  Canada  Ltd. 

Head  Off.  —  201,  Plaza  One,  Meadowvale  Corporate  Cen¬ 
tre,  2000  Argentia  Rd..  Mississauga,  Ont.  L5N  1P7  Tele¬ 
phone— (416)  826-5211. 

Company  —  (Dom  1966).  Wholly-owned  credit  acceptance 
subsid.  of  Chrysler  Financial  Corp.,  which  is  wholly  owned  by 
Chrysler  Corp.  Operates  17  branch  offices  across  Canada. 

Ranking  in  FP  500 — Ranked  41  by  assets  in  banks/finan¬ 
cial  institutions. 

Directors — G.  E.  Areen,  chm.,  West  Bloomfield,  Mich  ;  E.  O. 
Grote,  pres.;  R.  E.  Baker,  v-p,  fin.,  Bloomfield  Hills,  Mich.;  W.  R. 
Bradley,  v-p,  Toronto,  Ont.;  J.  E.  Farrel,  v-p,  Bloomfield  Hills, 
Mich.;  M.  J.  Closs,  G.  Y.  Landry,  J.  T.  Shuttleworth,  D  H. 
Lander,  R.  F.  Kiborn,  Windsor,  Ont.;  C.  W.  Lewis,  Islington,  Ont.; 
W.  L.  McAuley,  Toronto. 

Key  Personnel  —  E.  K.  Dayton,  R.  J  Pear,  v-p’s;  L.  G.  Hof¬ 
mann,  v-p  &  treas.;  J.  D.  Holmes,  v-p  &  contr.;  R.  A.  Link,  sec. 

No.  of  Employees —  143  at  Dec.  31 ,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

4%  Pref.,  cum.  50,000  sh.  50,000  sh.  $100 

Common  100,000  sh.  100,000  sh.  100 

Dividends — Co.  reported  paying  $200,000  on  4%  pref.  shs. 
during  1980. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  l.-term  debt  of 
$317,120,015  (incl.  $755,000  due  in  1  yr.)  comprised  of 
$28,425,465  unsecured  subord.  notes  due  to  1986; 
$244,541,700  notes  and  loans  due  to  1984;  $24,362,000  in 
9 %%  debs.;  and  $19,035,850  ($20,000,000  less  unamortized 
discount)  in  1 1%  debs. 

11%  Debentures — Dated  Aug.  4,  1976;  due  Aug.  1,  1991, 
but  holders  may  elect  a  maturity  date  of  Aug.  1,  1983,  such 
election  to  be  made  between  Nov.  1,  1982  and  Feb  1,  1983. 
Int.  Feb.  and  Aug.  1.  Author.  &  issued  $20,000,000. 

Payment  of  principal,  premium  if  any  and  interest  uncondi¬ 
tionally  guaranteed  by  Chrysler  Financial  Corp.,  but  not  other¬ 
wise  secured.  Rank  prior  to  subordinated  debt  and  pari  passu 
with  all  other  debt 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  ... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  share: 

On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 
Notes  receivable,  net 

Investments . . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . 

Working  capital  . 

Cash  Flow 


Fiscal 
Year 
1980  . 
1979  . 
1978 
1977  . 
1976  . 


Revenue* 
$60,913,062 
54,863,380 
46,052,932 
44,875,090 
44,328,017 


•As  originally  reported  by  the  company 


1980 

$000 

1979 

60,913 

84,863 

477 

743 

42,997 

39,806 

2,913 

3,497 

2,750 

3,641 

2,750 

3,641 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$ooo 

5,904 

4,385 

385,138 

432,491 

.  .  .  .  \ 

698 

494 

398,078 

445,539 

316,365 

174,130 

58,682 

56,131 

760 

6,132 

Net  inc. 

Earns,  per 

oper.« 

sh. 

$2,750,332 

$n.a. 

3,640,583 

n.a. 

3,181,768 

n.a. 

•  3,163,271 

n.a. 

3,288,055 

n.a. 

ipany. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Not  redeem,  prior  to  Aug.  1,  1983,  and  not  thereafter  priorto 
Aug.  1,  1988  (apart  from  s.f.)  except  under  certain  conditions, 
when  redeem,  at  102.70  in  12  mos.  ended  Aug  1,  1984,  pre¬ 
mium  then  decreasing  .45  of  1%  p.a.  to  Aug.  1,  1989,  after 
which  at  par.  Otherwise  redeem,  on  and  after  Aug.  1,  1988,  at 
101  to  Aug.  1,  1989  and  thereafter  at  par,  or  for  s.f.  at  par 

Debs,  may  be  purch  at  not  over  105  prior  to  Aug  1 ,  1983  and 
thereafter  at  not  over  current  redemption  price  Also  purch 
fund  to  be  set  up  to  acquire  4%  p.a.  of  amount  of  debs,  origi¬ 
nally  issued,  to  Aug.  1,  1983,  at  99.50.  S.f.  to  retire,  each 
Aug.  1,  1984-90,  4%  of  debs,  o/s  on  Aug.  2,  1983. 

Trustee — The  Royal  Trust  Co. 

9%%  Debentures  — Dated  Jan  10,  1978;  due  Jan  15, 
1985.  Int.  Jan.  and  July  15.  Author.  &  issued  $25,000,000. 

Payment  of  principal,  premium  (if  any)  and  int.  uncondition¬ 
ally  guaranteed  by  Chrysler  Financial  Corp.,  but  not  otherwise 
secured 

Not  redeem,  prior  to  Jan.  15,  1983,  except  under  certain 
conditions,  when  redeem,  at  $104.85,  $104,  $103.20,  $102.40, 
$101.60,  $100.80  in  12  mos.  ended  Jan.  14,  1979  through 
1984,  respectively;  thereafter  at  par  plus  accr.  int.  Otherwise 
redeem,  on  or  after  Jan.  15,  1983  at  $101.50  to  Jan.  14,  1984, 
thereafter  at  par  plus  accr.  int. 

Debs  may  be  purch  at  price  not  exceeding  current  redemp¬ 
tion  price.  Also,  purch.  fund,  non. -cum.,  to  retire  3%  p.a.  of 
amount  debs,  originally  issued  at  prices  not  exceeding  par  plus 
accrued  int. 

Trustee — Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries  —  Chrysler  Finance  Ltd.; 
Chrysler  Life  Insurance  Co.  of  Canada. 


Churchill  Falls  (Labrador)  Corporation 
Limited 

Reg’d  Off.  —  Philip  Place,  50  Elizabeth  Ave.,  St.  John's, 
Nfld.  A 1 A  2X9  Telephone  —  (709)  737-1450. 

Company  —  (Dorn.  1958).  Engaged  in  the  operation  of  the 
hydro-electric  generating  plant  and  related  transmission  facili¬ 
ties  situated  in  Labrador  and  having  a  rated  capacity  of  5,225 
megawatts  under  a  renewable  99-year  lease.  Plant  comprises 
1 1  units. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  101,169 

Deprec.  &  amort.,  etc .  13,213 

Interest  charges .  30,295 

Income  tax  provision  . 

Equity  income  .  987 

Net  income,  operations .  39,462 

Extraordinary  items . 

Net  income  39,462 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.51 

On  net  income  .  $4.51 

- $000 

Cash  &  equivalent .  34,747 

Inventories  .  . . 

Investments  .  2,923 

Fixed  assets,  net .  789,076 

Total  assets  857,149 

Current  liabilities  .  28,309 

Long-term  debt .  597,193 

Shareholders' equity  .  231,647 

Working  capital  31,087 

Cash  Flow  51,962 


1979 


98,013 

13,156 

32,072 

991 

34,977 

34,977 

$3.99 

$3.99 


31,185 

2,948 

800,160 

861,459 

27,320 

614,909 

219,230 

25,003 

47,417 


Fiscal 

Year  Revenue* 

1980  .  $101,169,000 

1979  .  98,013,000 

1978  .  99,717,000 

1977  .  96,213,000 

1976  .  91,720,000 

1975  .  86,597,000 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$39,462,000  $4.51 

34,977,000  3.99 

35,035,000  400 

31,218,000  3.56 

21,286,000  2.43 

26,711,000  3.05 

company. 


In  May,  1969,  a  firm  contract  was  signed  for  sale  to  Hydro- 
Quebec  of  the  project’s  output  for  initial  period  of  47  yrs.  (re¬ 
newable  for  further  25  yrs.)  apart  from  225  MW  reserved  for 
customers  of  the  Twin  Falls  hydro  station  in  Labrador  and  a 
provision  for  recalling  300MW  from  Hydro-Quebec  for  New¬ 
foundland  usage. 

Directors — V  L.  Young,  chm.  &  chief  exec,  officer;  B.  C. 
McGrath,  pres.;  St.  John’s,  Nfld.;  R.  A.  Boyd,  Roland  Giroux, 
Montreal;  J.  J.  Greene,  D.  W.  Mercer,  St.  John's,  Nfld. 

Key  Personnel  —  M.  P.  Green,  legal  counsel;  H.  T  Perry,  dir. 
of  industrial  relations  and  administration;  R.  A.  Grant,  v-p  fin.  & 
chief  fin.  officer;  G.  N.  Gray,  treas.;  A.  J.  Sorenson,  contr.,  Gar¬ 
land  Jennings,  plant  mgr  ;  W.  T.  Stapleton,  purch.  agent. 

Capital  Stock —  Author.  Outstand.  Par 

Preferred  3  sh.  3  sh.  $1 

Com  10,000,000  sh.  8,759,999  sh.  n.p.v. 

Major  Shareholder — Prov.  of  Newfoundland  holds  66%  int. 
in  co. 

Dividends  —  Co.  reports  payments  of  $27,045,000  in  1980, 
$32,072,000  in  1979,  $29,346,000  in  1978. 

Long-Term  Debt  —  First  Mtge.  Bonds — Due  Dec.  15,  2007. 
Authorized  US$500,000,000  7T«%  Ser.  A.  and  Cdn$50,000.000 
7%  Ser.  B;  issued  and  o/s  at  Dec,  31,  1980,  Ser.  A, 
US$444,826,000  (Cdn$456,638,000)  and  Ser.  B  Cdn- 
$44,515,000.  Of  the  total,  Cdn$17,500,000  was  due  within  one 
year. 

7'/2%  General  Mtge.  Bonds  —  Dated  Sept.  1,  1968;  due  3 
years  after  latest  maturity  of  any  first  mtge.  bonds.  Issued 
$100,000,000  in  units  of  $1,000  bonds  and  10  com.  shs.  of 
Churchill  Falls.  O/s  at  Dec.  31,  1980,  $96,040,000. 

Affiliated  Company  —  Twin  Falls  Power  Corporation 
Ltd. — Churchill  Falls  (Labrador)  Corp.  Ltd.  holds  3373%  equity 
int.  (66%%  voting  int.). 

Owns  a  307,000  t).p.  hydro-electric  plant  at  Twin  Falls  on 
Unknown  River  in  Labrador;  plant  has  been  inoperative  since 
1974. 

Long  term  debt  of  Twin  Falls  at  Dec.  31,  1980,  comprised 
US$12,377,000  in  5'/2%  Ser.  A  first  mtge.  bonds,  due  June  30, 
1986,  and  US$3,854,000  in  6'/2%  Ser.  B  first  mtge.  bonds,  due 
June  30,  1989.  Of  the  total,  US$2,756,000  was  due  within  one 
year. 


Ciment  Independant  Inc. 

Head  Off. — 11,175  Metropolitan  Blvd.  E.,  Montreal,  Que. 
H1B  1A4. 

Company  —  (Que.  1977).  Engaged  in  the  production  and 
marketing  of  Portland  cement,  masonry  cement,  ready-mixed 
concrete,  crushed  stone  and  asphalt.  Also  engaged  in  con¬ 
struction  work,  principally  in  the  area  of  public  works.  Plants 
are  located  in  Joliette,  Montreal,  Laval  and  Longueil,  Que. 

Directors  —  Raymond  Miron,  chm.  Montreal;  J.  Giasson, 
pres.;  W.  Penny,  v-p,  Montreal. 

Key  Personnel  —  Claude  Chauvette,  sec.,  H.  P.  Vallieres, 
gen.  mgr. 


Capital  Stock- 

-  Author. 

Outstand. 

Par 

8%  Pref. 

40,000  sh. 

40,000  sh. 

$1 

8%  2nd  Pref. 

250,000  sh 

250,000  sh. 

10 

Common 

935,090  sh 

935,090  sh. 

10 

Pref.  —  Entitled 

to  8%  (8c)  p  a., 

non-cum.  Redeem. 

at  par. 

One  vote  per  sh 

2nd  Pref— Entitled  to  8%  (80c)  p.a.,  non-cum.  Redeem,  at 
par.  Non-voting. 

Major  Shareholder— St.  Lawrence  Cement  corp.  owns 
100%  of  o/s  stk. 

Dividends  —  Pref.,  2nd  Pref.  and  Com.  —  No  divds  de¬ 
clared  or  paid. 

Long-Term  Debt 

11%  Ser.  A  1st.  Mtge.  Bonds — Dated  July  6,  1976;  due 
$1,250,000  on  July  1,  1978-81.  incl.  Int.  Jan.  1  and  July  1. 
Issued  $5,000,000;  o/s  Dec.  31,  1980,$  1 ,250,000. 

Not  redeemable  prior  to  maturity. 

Trustee  —  General  Trust  of  Canada,  Montreal. 

11 '/2%  Ser.  B  1st.  Mtge.  S.F.  Bonds — Dated  July  6,  1976; 
due  July  1,  1996,  or  prepay,  on  July  1,  1986,  at  holder's  option 
exercisable  after  Aug.  1,  1985  and  prior  to  Dec.  1,  1985.  Int. 
Jan  1,  and  July  1.  Issued  $20,000,000;  o/s  Dec.  31,  1980, 
$19,967,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Redeem,  at  1 1 1 .50  on  or  before  July  1 ,  1977;  thereafter  pre¬ 
mium  deer.  0.70  of  1%  p.a.  to  1993;  thereafter  at  par,  in  each 
case  plus  accrued  int.  Not  redeem,  prior  to  July  1,  1992  for 
refunding  at  less  than  1 1  14%  int.  S.f.  to  retire  4%  of  the  princ. 
amount  issued  in  each  of  the  yrs.  1982-95,  incl.  Optional  s.f.  to 
retire  additional  $250,000  on  same  dates. 

Trustee — General  Trust  of  Canada,  Montreal. 


Cinemas  Unis  Ltee 

Head  Off. — 5887  Monkland  Ave.,  Montreal,  Que.  H4A  1G6. 
Trans.  Agent — Montreal  Trust  Co.,  Montreal. 

Company — (Que.  1924).  Operates  a  chain  of  motion  picture 
theatres  in  Quebec,  mostly  in  Montreal. 

In  1980,  virtually  all  o/s  shs.  held  by  Famous  Players  Ltd. 


Ciment  Quebec  Inc. 


Head  Off. — P.O.  Box  99,  St-Basile,  Cte  Portneuf,  Que.  GOA 
3G0.  Telephone— (418)  329-?100. 

Company — (Que.  1950).  Manufactures  Portland  cement, 
concrete,  concrete  pipe  and  crushed  stone,  primarily  for  the 
Quebec  market.  The  company  operates  from  one  cement  plant 
in  St-Basile  and  13  other  ready-mix  concrete,  concrete  pipe 
plants  or  quarries. 

A  $20,000,000  expansion  of  the  cement  plant  began  in  1978 
and  operations  are  scheduled  to  begin  in  1982. 

Directors — E.  J.  Papillon,  chm.,  St.  Basile;  Gustave  Papil- 
lon,  pres.  &  gen.  mgr.,  Ste.  Foy;  Michel  Berube,  v-p,  J.  O.  Vail- 
lancourt,  Levis,  v-p's;  Claude  Ferland,  J.  A.  R.  Gingras,  Ste. 
Foy;  J.  N.  Latulippe,  St.  Basile;  Roland  Maheu,  Ste.  Therese;  all 
Que.;  Guy  Papillon. 

Key  Personnel— Camille  Deschamps,  v-p;  P.  A.  Gondin,  v.p. 
&  sec.  treas.;  Andre  Mottard,  v-p  &  contr.;  Lucien  Proulx,  v-p, 
sales;  Bernard  Thibault,  v-p,  mktg.  &  quality  control;  Camille 
Veillette,  v-p,  opers. 

Capital  Stock —  Author.  Outstand.  Par 

6%  Pref.  50,000  sh.  7,349  sh.  $100 

Common  70,000  sh.  70,000  sh.  n.p.v. 

6%  Pref. — Entitled  to  6%  cum.;  redeem,  at  $105  per  sh. 

Major  Shareholder — Atlantic  Portland  Cement  Ltd.  holds  a 
50%  int.  in  the  co. 

Dividends — 6%  Pref.— Entitled  to  $6  per  sh.  p.a.  pd.  regu¬ 
larly. 

Long-Term  Debt — General  Mortgage  Bonds— Author  — 

$10,000,000. 

714%  Series  GD  —  Dated  Aug.  1,  1967;  due  Aug.  1,  1981. 
Issued,  $500,000;  o/s  at  Nov.  30,  1980,  $254,000. 

9%  Series  GE  —  Dated  June  1,  1971;  due  June  1,  1983. 
Issued  $2,000,000;  o/s  at  Nov.  30,  1980,  $806,000. 

Wholly  Owned  Subsidiaries  —  Prud’Homme  Ltee,  701  Rue 
Ste-Etienne,  I’Assomption,  Que.;  Prud’Homme  &  Freres  Ltee; 
Verreault-Frontenac  Inc.,  3725  Rue  St-Henri,  Giffard,  Que. 

FINANCIAL  STATEMENTS 


CINEVISION  LTEE 

Company — (Que.  1966).  Address  and  status  unknown. 


Claiborne  Industries  Limited 

Head  Off.  —  35  Wingold  Ave.,  Toronto,  Ont.  M6B  1P9.  Tele¬ 
phone —  (416)  781-5581.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto  and  Calgary.  Listed — T. 

Company  —  (Alta.  1940;  continuance,  1978).  Engaged 
through  wholly-owned  subsids.  in  wholesale  plumbing  supply 
business.  Also  has  substantial  invest,  in  a  product  develop¬ 
ment  co. 

Directors — J.  M.  Boyd,  pres.;  M.  G.  O'Shaughnessy,  treas. 
&  contr.;  A.  H.  Olson,  A.  J.  Ormsby,  Joseph  Roberts,  Toronto. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  unlimited  1,255,421  sh. 

Cl.  B  unlimited  nil 

Class  A — Voting  stock;  convertible  into  class  B  stock  on 
sh.-for-sh.  basis. 

Class  B  —  Non  voting,  fully  participating. 

Major  Shareholders  —  On  Feb.  11,  1981,  J.  M.  Boyd  held 
approx.  15%  of  o/s  shs.  and  Uniban  &  Co.,  as  nominee  for  the 
National  Bank  of  Canada,  held  approx.  56%  of  o/s  shs. 

Capital  Changes  —  Upon  continuance,  Mar.  15,  1978,  au¬ 
thor.  capital  became  unlimited,  consisting  of  cl.  A  &  B  shs.; 
com.  shs.  were  redesigned  as  class  A  shs. 

Long-Term  Debt— O/s  at  Sept.  30,  1980,  $659,933,  incl. 
$161,126  due  within  1  yr.  Comprised  $464,948  1114%  mtge., 
due  Apr.  1,  1984;  143,000  Series  A  debentures  of  Rocamora, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979 


(As  shown  in  the  latest 
Fiscal  years  ended  Nov.  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net _ 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 

Working  capital  .  .  .. 
Cash  Flow  . 

Fiscal 
Year 
1979  . 

1978  . 

1977  . 

1976  . 

1975 


Revenue* 
$26,953,493 
26,272,100 
25,524,959 
n.a. 
n.a. 


annual  report) 
1980 

- $000  - 

20,282 

1,241 

592 

(247) 

d70 

d70 


$d  1 .47 
$d  1 .47 


$000  - 


1,957 
5,1 12 

23,602 
36,877 
3,428 
1 1,986 
12,855 


1979 


26,953 

1,305 

602 

1,271 

2,596 

2,596 

$32.99 

$32.99 


3,463 

20,081 

35,830 

3,765 

10,485 

17,969 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  cl.  A  share: 
On  net  income,  oper. . . 
On  net  income  . 


$000 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  .... 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital  .... 
Cash  Flow  . 


12,806 

51 

191 

623 

524 

524 

$0.42 

$0.42 


-  $000 


2,067 

556 

5,733 

2,258 

1,175 

2,300 

2,163 

576 


10,585 

32 

227 

325 

290 

211 

501 

$0.23 

$0.40 


1,967 

446 
5,140 
2,1 1 1 
1,252 
1,777 
1,757 
534 


•As  originally  reported  by  the  company. 


8,058 

1,164 

• 

10,188 

5,046 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper# 

Earns,  per 
cl.  A  sh. 

Net  inc. 

Earns,  per 

1981*  .  .  .  . 

$3,283,626 

$118,824 

$0.10 

oper.# 

com.  sh. 

1980  . 

12,806,389 

523,667 

0.42 

$2,595,745 

$32.99 

1979  . 

10,584,929 

289,535 

0.23 

2,674,949 

34.01 

1978  . 

8,737,350 

81,620 

0.07 

2,633,917 

33.48 

1977  . 

8,234,410 

d293,654 

dO. 23 

n.a. 

n.a. 

1976  . 

7,688,042 

107,252 

0.09 

n.a. 

pany. 

n.a. 

•As  originally  reported  by  the 
*3  mos.  ended  Dec.  31,  1980. 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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11%,  maturing  Jan.  15,  1981;  and  $51,985  in  capital  lease  obli¬ 
gations. 

Also  o/s  at  Sept.  30,  1980,  $550,000  in  914%  debents.,  ser. 
B,  and  $35,000  11%  debents.,  ser.  A,  with  int.  charges  of 
$91,437;  which  are  the  subject  of  legal  action. 

Wholly  Owned  Subsidiary  —  Rocamora  Corp.  Ltd. — 
Formed  in  1976  through  merger  of  Rocamora  Bros.  Ltd.,  Lloyd- 
aire  Ltd.  and  Lloydaire  (1969)  Ltd.  and  its  wholly  owned  sub¬ 
sidy  Braywood  Corp.  Ltd. 


CLAIRTONE  SOUND  CORPORATION  LIMITED. 

(Ont.  1958).  Inactive  N.S.  gov’t  holds  73%  voting  control. 


Clarepine  Developments  Ltd. 

Head  Off.  —  9305-50  St.,  Edmonton,  Alta  T6B  2L5.  Tele¬ 
phone —  (403)  465-9851.  Trans.  Agent  —  Canada  Trust  Co. 
Calgary.  Listed — AL. 

Company  —  (Alta.  1963).  Investment  and  holding  co. 
Through  its  major  subsid.  is  engaged  in  production  and  sale  of 
industrial  silica,  steel  fabrication  and  transportation  for  the  nat¬ 
ural  resource  industries. 

In  fiscal  1980,  co.  acquired  55.4%  int.  in  Strathcona  Re¬ 
source  Industries  Ltd.  (formerly  Kaps  Transport  Ltd  ). 

Directors — R.  A.  McAlpine,  pres.  &  chief  exec,  officer, 
Edmonton;  J.  H.  Binnie,  v-p,  Victoria;  D.  M.  Chisholm,  Edmon¬ 
ton;  R.  H.  Nicholson,  Vancouver. 

Key  Personnel — J.  R.  Sheard,  v-p  fin. 

No.  of  Employees — 130  at  Apr.,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  *3,755,000  sh.  n.p.v. 

*lncl.  1,422^hs.  held  by  subsid. 

Capital  Changes  —  Issued  shs.  split  on  basis  of  4-new-for-1 
old  on  Aug.  10,  1963. 

Major  Shareholders — At  Mar.  31,  1981,  R.  A.  McAlpine  per¬ 
sonally  and  through  Lopaka  Investments  Ltd.  owned  38%  of 
o/s  shs. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30:  1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  — 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $3,606,000 

1979  .  2,914,708 

1978  .  2,145,1 19 

1977  .  1,807,151 

1976  .' .  1,518,284 

1975  .  1,439,472 


. $000  - 


3,606 

2,914 

223 

183 

195 

87 

293 

167 

536 

344 

10 

536 

254 

$0.14 

$0.09 

$0.14 

$0.10 

$nno 

483 

181 

586 

126 

7,476 

2,032 

12,475 

2,793 

5,198 

585 

3,200 

619 

1,832 

1,369 

d366 

122 

859 

621 

Net  inc. 

Earns  per 

oper* 

com.  sh. 

$536,000 

$0.14 

344,425 

0.09 

184,046 

0.05 

204,671 

0.06 

151,017 

0.04 

1 17,624 

0.03 

•As  originally  reported  by  the  company. 


Dividends — Initial  divd.  of  2c  per  sh.  pd.  Apr.  30,  1979. 
Long-Term  Debt— At  Nov.  30,  1980,  totaled  $3,871,000 
incl.  $930,000  due  in  1  yr. 

Major  Subsidiary  —  Strathcona  Resource  Industries 
Ltd.  —  (55.4%  owned). 


Cleyn  &  Tinker  Inc. 


Head  Off.  —  4  Lome  Ave.,  Huntingdon,  Que  JOS  1H0.  Tele¬ 
phone— (514)  264-5316 

Company  —  (Que.  1962).  Makes  worsted  fabrics,  spins  yarn 
and  dyes  fabrics.  Has  4  plants  at  Huntingdon.  Que.  Subsids. 
operate  in  Ireland  and  Sherbrooke,  Que. 

Co.  name  changed  from  Cleyn  &  Tinker  Ltd.  to  its  present 
form  in  1978. 

Directors  —  R.  L.  Hunter,  chm.,  Toronto;  N  A.  Longlade, 
pres.  &  chief  exec,  officer;  J.  R.  Rodrigue,  v-p,  fin.  Huntingdon, 
Que.;  G.  R  Tinker,  Beaconsfield,  Que.;  Guy  Gilbert,  R.  M. 
Clarke,  Montreal;  F.  V.  Cleyn,  Toronto;  V.  O.  Marquez,  Hudson, 
Que.;  L.  W.  Neville,  Huntingdon,  Que. 

Key  Personnel — E.  M.  Paul,  v-p;  G.  Leblanc,  v-p,  mfg.;  J. 
Rougerie,  v-p,  planning;  J.  Cockshott,  v-p,  design. 

No.  of  Employees  —  807  at  Mar.,  1981 . 

Capital  Stock* —  Author.  Outstand.  Par 

6%  pref.  1,350,000  sh.  277,504  sh.  $1 

Cl.  A  100,000  sh.  100,000  sh.  n.p.v. 

Cl.  B  300,000  sh.  300,000  sh.  n.p.v. 

*  All  privately  held. 

Long-Term  Debt  —  6’/2%  S.F.  Debentures,  Series  A:  Dated 
Nov.  1 ,  1965;  due  Nov.  1 ,  1985.  Int.  May  and  Nov.  1 .  Author,  and 
issued  $2,000,000;  o/s  at  Nov.  1,  1980,  $500,000. 

Redeem,  at  106 14  on  or  before  Oct.  31 ,  1966;  at  106  thereaf¬ 
ter  and  on  or  before  Oct.  31,  1968;  thereafter  premium  de¬ 
creasing  by  1%  for  each  3-year  period  to  Oct.  31,  1983;  there¬ 
after  at  par.  For  s.f.  at  par.  In  each  case  plus  accr.  int.  S.f.  on  or 
before  Nov.  1  to  retire  $100,000  princ.  each  year  1966-84. 

Trustee — The  Royal  Trust  Co. 

9%  S.F.  Debs.,  Ser.  B  —  Dated  Aug.  15,  1973;  due  Aug.  15, 
1993.  Int.  Feb.  and  Aug.  15.  Author.  &  iss.  $2,500,000;  o/s  Aug. 
15,  1980,  $1,750,000.  Placed  privately. 

Subsidiaries  —  Leach  Textiles  Div.,  Montreal;  C.  &  T. 
Modele  Inc.,  Huntingdon;  C.  &  T.  Paton  Inc.,  Sherbrooke; 
Italknit  Inc.,  Huntingdon,  all  Quebec;  Comer  Yarns  (Donegal) 
Ltd.,  Bunbeg,  Ireland. 


Coastal  International,  Ltd. 

Head" Off.  —  Craig  Appin  House,  Wesley  St.,  Hamilton  5,  Ber¬ 
muda.  Listed — T,  M  Trans.  Agent — National  Trust  Co.,  Toron¬ 
to,  Montreal,  Winnipeg,  Calgary,  Vancouver;  Canada  Perma¬ 
nent  Trust  Co.,  Regina 

Company — (Bermuda,  1980).  Owns  4  ocean-going  oil 
tankers,  leased  under  bareboat  chartersfor  six  years  to  sub¬ 
sids.  of  parent  co.  Co.  intends  to  develop  a  crude  oil  and  petro¬ 
leum  products  supply  and  marketing  business. 

Directors — Oscar  Sherman,  chm.,  Houston,  Texas,  P.  R. 
Tucker,  pres.  &  managing  director,  St.  George's,  Bermuda;  J. 
M.  S.  Patton,  v-p  &  sec.,  Warwick  East,  Bermuda,  G.-J.  Bel¬ 
mont,  Geneva,  Switzerland;  C.  R.  P.  Smith,  Smith's  Parish,  Ber¬ 
muda. 


Key  Personnel — P.  G.  Leighton,  treas.;  S.  P.  Cook,  asst, 
sec. 


Capital  Stock* —  Author. 

Outstand. 

Par 

Ser.  Pref.  shs.  15,000,000  shs. 

nil 

1C 

Cl.  A  com.  50,000,000  shs. 

2,400,000  shs. 

1C 

Cl.  B  com.  20,000,000  shs. 

nil 

1C 

Voting  com.  2,500,000  shs. 

2,143,054  shs. 

1C 

*As  at  April,  1981. 

Cl.  A  and  voting  com. — Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes — On  Apr.  14,  1981  2,400,000  cl.  A 
com.  and  2,343,054  com.  shs.  were  sold  at  $9. 125  per  sh.  and 
listed  on  the  Toronto  Stock  Exchange. 

Dividends  —  No  dividends  pd.  to  date. 

Current  Financial  Position  —  For  3  mos.  ended  Jan.  31, 
1981,  co.  had  net  income  of  $251,932  or  12  cents  on  revenues 
of  $1,540,156. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Cochrane-Dunlop  Limited 

Head  Off.  —  Suite  450,  North  Tower,  P.O.  Box  50,  Royal 
Bank  Plaza,  Toronto,  Ont.  M5J  2J1.  Telephone  —  (416)  865- 
0304.  Trans.  Agent — The  Canada  Trust  Co.,  Toronto.  List¬ 
ed— T 

Company — (Ont.  1909).  Carries  on  a  wholesale  and  retail 
hardware  business  serving  lumber,  mining,  contracting,  pulp 
and  paper,  industrial  and  hardware  dealers,  accounts,  in  Ont., 
Que.,  Man.,  Sask.  Alta.,  and  the  state  of  New  York.  Co.  fran¬ 
chises  hardware  dealers  in  Ontario  under  name,  Dominion 
Hardware. 

Ranking  in  FP  500 — 370  by  sales. 

Directors — Frank  Cochrane,  pres.;  G.  R.  Chater,  E.  A.  Bird, 
A.  G.  Cardy,  Toronto;  F.  F.  Todd,  Oakville,  Ont.  F.  S.  Martin, 
Ottawa,  Ont.;  T.  S.  Jones,  Dryden,  Ont. 

Key  Personnel  —  R.  L.  T.  Baillie,  v-p,  fin.  &  sec.-treas.;  M.  R. 
Champ,  v-p,  opers.;  T.  D.  Holmes,  dir.  personnel  &  industrial 
relations;  J.  S.  Dawson,  dir.,  central  distribution;  K.  C.  Doshi, 
mgr.,  financial  4  systems  analysis;  R.  G.  Freed,  dir.,  purch.;  I. 
W.  Lalla,  mgr.,  retail  div.;  P.  W.  Smith,  asst,  v-p,  finance;  J.  H. 
Steggerda,  mgr.,  data  processing. 

No.  of  Employees — Approx.  640. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,500,000  sh.  926,476  sh.  n.p.v. 

Major  Shareholders — As  at  Apr.  30,  1981,  Frank  Cochrane 
held  45.23%  and  Alice  E.  Cardy  18.93%  of  o/s  shs. 

Capital  Stock  Changes— By  S.L.P.  June  1 1,  1975,  o/s  cl.  A 
shs.  were  reclassified  and  subdivided  into  com.  shs.  on  basis 
of  4  com.  shs.  for  1  cl.  A  sh.;  and  com.  shs.  split  6  for  1 . 

Dividends  —  Com. — Present  rate  20c  per  sh.  p.a.  pay. 
quarterly  estab.  with  5c  pd.  Aug.  15,  1975  (first  following  1975 
reorganization).  Pd.  on  tax-deferred  basis  to  Nov.  15,  1978. 
Extra  13c  pd.  Jan.  31,  1978  and  1977,  and  17c  pd.  Jan.  30, 
1976.  Special  divd.  of  $1.80  per  sh.  pd.  Jan.  31,  1978. 

Wholly  Owned  Subsidiaries  —  C-D  Hardware  Sales  Ltd.; 
Quincailleries  Cochrane-Dunlop  Quebec  Inc.,  Val  d’Or,  Que.; 
Cochrane-Dunlop  Hardware  Manitoba  Ltd.,  Thompson  Man.; 
Cochrane-Dunlop  Hardware  Saskatchewan  Ltd.,  Saskatoon, 
Sask.;  Dominion  Hardware  Stores  Ltd.,  Toronto,  Ont.;  Coch¬ 
rane-Dunlop  Alberta  Ltd.,  Calgary,  Alta.;  Cochrane-Dunlop, 
Inc.,  Buffalo,  N  Y. 


*Cockfield  Brown  Inc. 

Head  Off.  — 606  Cathcart  St.  W.,  Montreal,  Que.  H3B  1 L 1 
Telephone  — (514)  861-1771.  Trans.  Agent— Montreal  Trust 
Co.,  Montreal,  Toronto.  Listed  —  M,  T. 

Company — (Dom.  1928;  continuance,  1979).  Provides  ad¬ 
vertising,  market  research  and  public  relations  services 
through  5  offices  across  Canada.  In  1980,  co.  became  member 
of  Dancer  Fitzgerald  Sample  Inc.,  an  international  advertising 
consortium. 

In  March,  1979  the  company’s  name  was  changed  to  its 
present  form  from  Cockfield,  Brown  &  Company  Limited. 

Directors — R.  W.  Collington,  chm.  &  chief  exec,  officer;  R. 
K.  B.  Gallop,  pres.  &  chief  operating  officer;  I.  B.  Campbell,  sr. 
v-p,  advert,  admin.;  R.  H.  O'Hara,  v-p,  indust.  mktg.  communica¬ 
tions;  H.  M.  Yates,  B.  M  Slater,  v-p’s,  Toronto;  P.  Gervais, 
exec,  v-p  &  gen.  mgr.,  Montreal  office;  T.  G.  Smyth,  sr.  v-p, 
admin  &  fin.  &  sec.-treas.;  Yvan  Garceau,  J.  M  Roblee,  U. 
Vanasse,  v-p’s;  R.  G.  Bartlett,  Montreal;  W.  McC.  Vickery,  New 
York. 

Key  Personnel — J.  B  Gravel,  v-p  &  gen.  mgr.,  Calgary 
office;  W.  S.  Greenwell,  v-p  &  gen.  mgr.,  Vancouver  office;  B. 
Cahill,  v-p  &  gen.  mgr.,  Nova  Communications;  E.  Baillie,  N.  H. 
Bell,  S.  E.  Brown;  J.  H.  Gibaut,  D.  Greenwell,  R.  Guimond,  V. 
Johansson,  G.  V.  Johnson,  W.  M.  Keen,  R.  Lavoie,  R.  M.  MacK- 
ay,  M.  C.  Merchant,  G.  B.  Roberton,  D.  A.  Rose,  H.  W.  Skelton, 
P.  Slachta,  I.  D.  Smith,  I.  Soutzo,  v-p's;  A.  Neville,  asst,  contr. 

No.  of  Employees — 250  at  Dec.,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  2,000,000  sh.  546,584  sh. 

Dividends  —  Present  rate  is  20c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  5c  per  sh.  on  Feb.  12,  1981.  Previously,  rate 
of  30c  per  sh.  p.a.  paid  quarterly  from  Feb.  3,  1978,  to  Oct.  24, 
1980,  incl.  Extra  of  10c  per  sh.  pd.  Jan.  31,  1980  and  Feb.  22, 
1979.  Divds.  pd.  in  recent  fiscal  years  have  been  as  follows: 


1970  . 

*$0,475 

1974-75  ... 

$0.50 

1971  . 

0.575 

1976  . 

0.425 

1972  . 

0.50 

1977-78  ... 

0.30 

1973  . 

0.60 

1979-80  ... 

0.40 

‘Includes  initial. 


Divisions — Industrial  Marketing  Communications,  1220 
Yonge  St.,  Toronto,  Ogt.  M4T  1W1;  Nova  Communications,  1 
St.  Clair  Ave.,  E.,  Toronto,  Ont.  M4T  2V7.  Nova  Retail  Communi¬ 
cations,  Inc.,  Montreal. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

97,681 

87,225 

Deprec.  &  amort.,  etc . 

534 

351 

Interest  charges . 

2,061 

1,619 

Income  tax  provision  . 

(318) 

635 

Equity  income  . 

Net  income,  operations . 

d409 

1,067 

Extraordinary  items . 

143 

Net  income  . 

d409 

1,209 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.44 

$1.15 

On  net  income  . 

$d0.44 

$1.31 

$000 

Cash  &  equivalent . 

12 

10 

Inventories  . 

17,306 

18,109 

Investments  . 

597 

Fixed  assets,  net . 

5,328 

5,002 

Total  assets  . 

35,736 

34,802 

Current  liabilities  . 

21,917 

20,383 

Long-term  debt . 

Shareholders’  equity  . 

13,758 

14,353 

Working  capital  . 

7,895 

9,418 

Cash  Flow  . 

119 

1,484 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh 

1980  .  $97,680,662 

$d409,356 

$d0.44 

1979  .  87,225,407 

1,066,642 

1.15 

1978  .  73,625,586 

639,319 

0.69 

1977  .  71,763,621 

952,398 

1.03 

1976  .  67,089,440 

928,220 

1.00 

1975  .  62,882,800 

1,233,654 

1.35 

•As  originally  reported  by  the 

company. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

10,344 

9,573 

Deprec.  &  amort.,  etc . 

228 

230 

Salaries . 

6,851 

6,230 

Income  tax  provision  . 

396 

467 

Equity  income . 

.... 

Net  income,  operations  . 

304 

446 

Extraordinary  items . 

Net  income 

304 

446 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.56 

$0.75 

On  net  income  . 

$0.56 

$0.75 

$000 

Cash  &  equivalent . 

535 

Accts.  receivable  . 

8,142 

8,536 

Investments  . 

504 

504 

Fixed  assets,  net . 

1,182 

1,188 

Total  assets  . 

10,860 

10,826 

Current  liabilities . 

9,019 

8,746 

Long-term  debt . 

Shareholders’  equity  . . . 

1,841 

2,080 

Working  capital 

133 

346 

Cash  Flow  . 

532 

680 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $10,344,200 

$304,000 

$0.56 

1979  .  9,573,200 

445,700 

0.75 

1978  .  8,624,500 

403,700 

0.68 

1977  .  7,076,200 

171,900 

0.29 

1976  .  7,067,000 

184,400 

0.31 

1975  .  6,840,700 

305,500 

0.51 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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COFIADJNC. 

Co.  in  liquidation  since  1968.  Trustee  for  the  Ser  A  note¬ 
holders  is  General  Trust  of  Canada  in  Montreal  and  for  the  Ser. 
B  &  C  noteholders,  North  America  Trust,  Montreal.  Ser.  A  note¬ 
holders  received  a  1st  pay.  of  20%  of  principal  in  Jan.  197 1  and 
a  2nd  pay.  of  19%  in  Dec.  1973;  final  pay.  of  7.08%  pd.  Apr.  2, 
1980.  On  the  ser.  B  notes,  pay.  of  $184.25  per  $1,000,  and  on 
ser.  C  notes,  pay.  of  $  19 1 .83  per  $1 ,000  was  made  on  Dec.  15, 
1976. 


*Color  Your  World  Inc. 

Head  Off. — 10  Carson  St. ,  Toronto,  Ont.  M8W  3R5  Tele¬ 
phone —  (416)  259-3251.  Trans.  Agent  —  Montreal  Trust  Co., 
Toronto,  Montreal,  Winnipeg,  Regina  and  Vancouver.  Listed  — 
T. 

Company — (Ont.  1955).  With  subsid.,  Color  Your  World 
(NY)  Inc.,  manufactures  and  sells  paints,  wallpapers,  var¬ 
nishes,  enamels  and  specialty  paint  products  and  home  deco¬ 
rating  items.  Has  approx.  140  retail  outlets  across  Canada  and 
the  north-eastern  U.S.  Paint  products  are  manufactured  and 
distributed  under  the  Color  Your  World  trademark.  Plants  are 
located  in  Toronto  and  Vancouver,  and  Rochester,  N  Y.  Brand 
names  include:  Pli-Tone,  Tone-Glo,  Pli-Glo,  Lig-Tone,  Perma- 
Tone,  Astra-Tone,  Astro-Glo,  Super  Vinyl. 

Directors — B.  F.  Strongman,  pres.,  Toronto;  W.  G. 
Strongman,  v-p,  Vancouver;  W.  P.  Strongman,  sec.-treas.;  D.  R 
Strongman,  W.  M.  Strongman,  J.  F.  McCallum,  W.  G.  Reid,  P  D 
Wendling,  Toronto. 

Key  Personnel — W.  Kenwright,  v-p  corp.  devel.;  J.  L.  Ben¬ 
nett,  v-p  mfg.;  R.  E.  Townsend,  v-p  opers.;  H.  K.  Johnston,  v-p 
research  &  devel.  &  mktg. 

No.  of  Employees — Approx.  355  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,615,588  sh.  1,415,200  sh.  n.p.v. 

Major  Shareholders — The  Strongman  family  holds  approx. 
53.02%  int. 

Capital  Changes — On  Sept.  13,  1972,  com.  stk.  split  on  3- 
for-1  basis. 

Dividends  —  Com.  (new) — Present  rate  of  12c  per  sh.  p.a. 
pay.  quarterly  estab.  with  3c  a  sh.  pd.  May  17,  1976.  Previously 
8c  per  sh.  p.a.  pd.  quarterly  from  Nov.  15,  1972  (first  following 
3-for- 1  split  in  Sept.  1972)  to  Feb  16.  1976  incl.  Extra  stk. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

45,516 

37,132 

Deprec.  &  amort.,  etc . 

n.a. 

1,033 

Interest  charges . 

2,815 

2,510 

Income  tax  provision  . 

(626) 

(462) 

Equity  income  . 

412 

1,073 

Net  income,  operations 

d2,338 

202 

Extraordinary  items . 

Net  income 

d2,338 

202 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0. 1 1 

$0.14 

On  net  income  . 

$d0. 1 1 

$0.14 

- $000 

Cash  &  equivalent . 

664 

16 

Inventories  . 

9,1 18 

10,164 

Investments  . 

72 

.49 

Fixed  assets,  net . 

9,331 

9,866 

Total  assets  . 

34,967 

39,316 

Current  liabilities . 

20,923 

16,922 

Long-term  debt . 

5,377 

5,132 

Shareholders’  equity . 

8,120 

8,450 

Working  capital 

d1,388 

d  1,004 

Cash  Flow 

.... 

818 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

1980  .  $45,516,000 

$d2,338,000 

$d0. 1 1 

1979  ....  37,132,000 

202,000 

0.14 

1978  .  31,946,000 

203,000 

0.14 

1977  .  29,514,000 

1,254,000 

0.89 

1976  .  27,851,000 

1,006,000 

0.71 

•As  originally  reported  by  the  company. 


divd.  consisting  of  one  sh,Tonecraft  Realty  Inc.  for  ea.  sh.  held 
pd.  Jan.  7,  1980. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$6,877,000  in  l.-t.  debt  (incl.  $1,500,000  due  in  1  yr.)  as  fol¬ 
lows:  $1,000,000  term  bank  loan;  $2,091,000  (US$1,750,000) 
term  bank  loan;  $2,323,000  in  mtges.  pay.  at  weighted  avg.  int. 
of  12.7%;  and  $1,463,000  in  industrial  revenue  bds.  due  to 
1988. 

Wholly-Owned  Subsidiary  —  Color  Your  World  (N.Y.)  Inc. 


*  COLUMBIA  SYSTEMS  LIMITED 

(B.C.  1970).  Address  and  status  unknown. 


Comet  Industries  Ltd. 

Head  Off.— 1406,  1 177  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2K3.  Telephone  —  (604)  684-7521  Trans.  Agent — York¬ 
shire  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  amalg.  1966).  Co.  is  involved  in  the  acqui¬ 
sition  and  development  of  oil  and  gas  or  mining  properties,  and 
the  acquisition  of  real  estate  or  other  investments;  has  real 
estate  holdings  in  Kamloops,  and  Vancouver  and  50%  int.  in 
holdings  in  Pender  Harbour  and  Coquitlam,  B.C.  Two  apartment 
buildings  with  a  total  of  22  suites  are  located  on  the  Coquitlam 
tract. 

Co.  also  holds  copper  prop.,  Kamloops,  B.C. 

Directors  —  R.  J.  Wiley,  pres.,  Vancouver;  R.  E.  Signorello, 
v-p  &  sec.,  West  Vancouver;  Yvon  Alexander,  Vancouver;  Da¬ 
vid  Bluford,  Carmel,  Calif. 

Capital  Stock*—  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,479,764  sh.  n.p.v. 

*As  at  March,  1981. 

Major  Shareholders — As  at  April,  1981,  Cadco  Enterprises 
owned  17.8%  and  Initial  Developers  Limited  owned  29.7%  of 
o/s  shares. 

Wholly  Owned  Subsidiary  —  CMU  Industries,  Inc. — Owns 
oil  and  gas  properties  in  Texas. 

Current  Financial  Position — At  Mar.  31,  1981,  the  co.  had 
a  working  capital  deficit  of  $7 1 ,400. 


*Cominco  Ltd. 

Head  Off.  —  200  Granville  St.,  Vancouver,  B.C.  V6C  2R2. 
Telephone  — (604)  682-0611.  Trans.  Agents— The  Royal 
Trust  Co.,  Vancouver,  Calgary,  Toronto  and  Montreal  (pref.  & 
com.);  The  Royal  Trust  Co.,  Winnipeg  (pref  );  Bank  of  Montreal 
Trust  Co.,  New  York  and  The  Royal  Trust  Co.,  Saint  John,  N.B. 
(com  ).  Listed — T,  M,  V.&  A  (com.  only). 

Company — (Dorn  1906;  continuance,  1980).  Directly  and 
through  subsids  operates  as  a  mining,  refining,  chemical,  ferti¬ 
lizer,  exploration  and  holding  company,  conducting  one  of  the 
principal  mining,  chemical  and  metallurgical  enterprises  in  Can¬ 
ada.  Principal  products  are  zinc,  lead,  and  chemical  fertilizers. 
Other  products  mined  include  silver,  gold,  copper,  coal  and 
phosphates.  Brand  names:  Tadanac;  Cominco;  Elephant;  De- 
craloy;  Korloy;  C-Cast. 

Subsid.  and  affil.  interests  include  zinc  die  casting  and  plat¬ 
ing  plants,  steel  plants,  a  hydro-electric  utility  service,  docking 
facilities  in  Canada,  a  lead  smelter  in  Japan,  a  zinc  smelter  and 
sulphuric  acid  plant  in  India,  a  lead-zinc  mine  in  Greenland  and 
Spain  and  various  oil,  gas  and  coal  interests. 

Chemical  and  fertilizer  plants  located  at  Trail  and  Kimberley, 
B.C.;  Carseland  and  Calgary,  Alta.;  Vade.  Sask.;  Beatrice, 
Nebraska;  and  Borger,  Texas. 

Research  and  devel.  conducted  through  Technical  Re¬ 
search  Centre  at  Trail,  B.C.,  and  Product  Research  Centre  at 
Sheridan  Park,  Ont. 

The  co.  and  its  subsid.,  West  Kootenay  Power  &  Light  Co., 
have  announced  a  plan  whereby  West  Kootenay  will  become 
independent  of  Cominco.  West  Kootenay  will  raise  funds  for  its 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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capital  programs  through  public  offerings.  The  co.’s  ownership 
in  West  Kootenay  will  thus  be  reduced  so  that  it  will  no  longer 
have  control. 

Directors — M.  N.  Anderson,  chm.  &  chief  exec,  officer,  W. 
G.  Wilson,  pres.,  Vancouver;  H.  T.  Fargey,  exec,  v-p.,  Toronto; 

I.  D.  Sinclair,  v-p,  W.  J.  Bennett,  F.  S.  Burbidge,  P.  A.  Nepveu,  S. 
E.  Nixon,  W.  J.  Stenason,  Montreal;  H.  C.  Bentall,  Vancouver;  F. 
E.  Burnet,  Spokane,  Wash.;  R.  W.  Campbell,  R.  A.  MacKimmie, 
Calgary;  R.  Hougen,  Whitehorse,  N.W.T. 

Key  Personnel — R.  P.  Douglas,  sr.  v-p,  oper.;  A.  V.  Marcol- 
in,  group  v-p,  Trail,  B.  C.;  J.  Giovanetto,  v-p,  employee  ret. ;  W. 

J.  Robertson,  v-p,  prairie  group;  P.  A.  Manson,  v-p,  law  &  gen. 
counsel;  O.  E.  Owens,  v-p,  exploration;  K.  H.  Spurr,  v-p,  metal 
sales;  R.  R.  Stone,  v-p,  fin.;  L.  D.  Margerm,  treas.;  A.  D.  Miller, 
compt.;  K.  S.  Benson,  sec. 


12,300  at  Dec.  31, 
Outstand. 

1,938,884  sh. 

nil 

2,000,000  sh. 
17,084,453  sh. 


No.  of  Employees— Approx.  12,300  at  Dec.  31,  1980. 

Capital  Stock —  Author. 

Pref.  Unlimited 

$2  tax-def.,  ser.  A 

$2.4375  Ser.  B 

Floating  rate,  ser.  C 
Com.  Unlimited* 

’Includes  200,000  shs.  reserved  for  future  issuance  under 
options. 

Pref.  —  Issuable  in  series.  Non-voting  unless  divds.  in  arrears 
for  2  yrs.,  when  entitled  as  a  class  to  elect  2  directors.  Com¬ 
mencing  June  1,  1977,  co.  is  obliged  to  purch.  for  cancellation 
an  aggregate  of  6,667  o/s  pref.  shs.  per  month  at  mkt.  prices 
not  exceeding  $25  per  sh.,  if  available. 

$2  Tax-Def.,  Exchangeable  Pref.,  Ser.  A — Entitled  to  cum. 
divds.  of  $2  (tax-def.)  per  sh.  p.a.  Non-redeem.  prior  to  June  1 , 
1981;  then,  redeem,  at  $26.25  to  June  1,  1982,  with  prem.  deer, 
thereafter  by  25c  each  yr.  to  June  1,  1986;  thereafter  at  stated 
value.  Co.  may  at  any  time  purch.  for  cancellation  ser.  A  shs.  at 
up  to  $26.25  per  sh.  prior  to  June  1,  1981;  thereafter,  at  curr. 
redemp.  price.  Exchangeable  into  ser.  B  pref.  shs.  on  sh.-for- 
sh.  basis  after  June  1 ,  1988,  at  holder's  option. 

Floating  Rate  Pref.,  Ser.  C  —  Entitled  to  cum.  divd.  related  to 
bank  prime  rate.  Rank  on  parity  with  the  ser.  A  &  ser.  B  pref. 
shs.;  entitled  to  preference  over  the  common  shs.  Holders  may 
call  for  retraction,  Mar.  31,  1988. 

Rights — Com.  shareholders  of  record  Mar.  25,  1981,  given 
the  right  to  purchase  1  com.  sh.  at  $58  per  sh.  for  every  10  shs. 
held.  The  offer  expired  Apr.  20  1981. 

Major  Shareholder — As  at  March,  1980,  Canadian  Pacific 
Ltd.,  through  wholly-owned  Canadian  Pacific  Enterprises  Ltd., 
held  54%  of  co.’s  o/s  com.  stock. 

Dividends  —  $2  Tax-Def.  Ser.  A  pref.:  Entitled  to  $2  (tax- 
def.)  per  sh.  p.a.  Initial  divd.  of  $1 .08  per  sh.  pd.  Dec.  1 ,  1976; 
$1  pd.  June  1,  1977;  pd.  regularly  s.a.  since.  Com.:  Rate  of 
$4.40  per  sh.  p.a.  estab.  with  quarterly  divd.  of  $1.10  per  sh. 
Mar.  28,  1980.  Prev.  semi-annual  payments  of  $  1 .75  per  sh.  pd. 
Dec.  14,  1979  and  $1.50  per  sh.  June  22,  1979.  Extra  divd.  of 
$1.50  per  sh.  pd.  Dec.  14,  1979. 

Total  divds.  pd.  on  com.  shs.  in  recent  fiscal  yrs.: 

1972  .  $0.80  1977  $2.30 

1973  .  1.10+0.15  1978  2.00 

1974-75...  3.00  1979  3.25+1.50 

1976  .  2.00  1980  4.40 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $336,459,000  in  l.-t.  debt, 
(incl.  $7,445,000  due  within  1  yr.).  Debt,  net  of  current  portion, 
comprised: 


8'/2%  S.F.  Debentures— Dated  Apr.  15,  1971;  due  Apr.  15, 
1991.  Int.  Apr.  and  Oct.  15.  Author,  and  iss.  $65,000,000;  o/s 
Dec.  31,  1980,  $54,183,000. 

Redeem,  at  108  to  Apr.  15,  1972,  incl.;  thereafter  premium 
decreasing  0.45  of  1%  p.a.  to  Apr.  15,  1982,  incl.;  thereafter  at 
par,  plus  accr.  int.  in  each  case  S.f.  to  retire  $1,625,000  in 
each  of  the  years  1977  to  1990  incl.  Optional  s.f.  to  retire  a 
maximum  of  $1,868,000  in  each  of  the  above  years. 

Trustee — Royal  Trust  Co. 

10%%  S.  F.  Debentures— Dated  Feb.  13,  1975;  due  Feb. 
15,  1995.  Int.  Feb  and  Aug.  15.  Author.,  &  iss.  $60,000  000' 
o/s  Dec.  31,  1980,  $52,394,000. 

Redeem,  at  1 10.875  to  Feb.  15,  1976  and  at  1 10.20  to  Feb. 
15,  1977;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  Feb.  15, 
1993;  thereafter  at  par.  Non  redeem,  prior  to  Feb.  15,  1990  for 
refunding  at  int.  less  than  107/a%  p.a.  S.f.  to  retire  $3,000,000 
on  Feb.  15,  1981-94  incl.  Optional  s.f.  to  retire  $600  000  p  a  in 
1981-94  incl. 


Trustee — The  Royal  Trust  Co. 

Other  Long-Term  Debt — O/s  at  Dec.  31,  1980,  included 
US$50,000,000  (Cdn$49,224,000)  10%  serial  notes,  due 
1982-96;  $130,328,000  in  co.  bank  loans;  $38,154,000  in  debt 
of  a  Cdn.  subdld.;  $4,364,000  in  debt  of  a  U.S.  subsid.,  and 
$367,000  in  debt  of  other  cos. 

Principal  Subsidiaries 

The  Canada  Metal  Co.  Ltd.  (50%  int.),  Toronto;  Cominco 
American  Inc.  (100%  int  ),  Spokane,  Wash.;  Aberfoyle  Ltd. 
(47%  int  ),  Melbourne,  Australia;  Cominco  Europe  Ltd.,  100% 
owned;  London,  Eng.;  Exploration  Minera  International  Es- 
pana  S.A.  (Exminesa)  (47%  int  );  Cominco  (U.K.)  Ltd.  (100% 
int.)  and  its  subsid.  Mazak  Ltd.  (50%  int  );  Pine  Point  Mines 
Ltd.  (69%  int  );  Valley  Copper  Mines  Ltd.  (92%  int  );  Vestgron 
Mines  Ltd.  (63%  int.)  and  its  subsid.  Greenex  A/S  (63%  int  ); 
Western  Canada  Steel  Ltd.  (100%  int.)  and  its  51%-owned 
subsid.  Hawaiian  Western  Steel  Ltd.;  West  Kootenay  Power 
and  Light  Co.  Ltd.  (which  see) — All  com.  and  30%  of  pref.  shs. 
held.;  Bethlehem  Copper  Corp.  (39%  int  );  Cominco  Binani 
Zinc  Ltd.  (40%  int  );  Fording  Coal  Ltd.  (40%  int  );  Mitsubishi 
Cominco  Smelting  Co.  Ltd.  (45%  int.). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


1980 

$000 

1979 

1,456,123 

1,291,761 

73,836 

72,520 

24,866 

24,950 

1 17,552 

133,085 

13,905 

10,670 

169,262 

203,651 

169,262 

203,651 

$9.44 

$1 1.52 

$9.44 

$1 1.52 

$ooo 

79,252 

92,706 

278,31 1 

274,055 

1 18,104 

152,003 

909,930 

645,469 

1,643,351 

1,371,181 

289,291 

290,080 

329,014 

226,000 

766,273 

680,688 

314,535 

269,630 

304,122 

323,875 

Fiscal 


Year  Revenue* 

1980  .  $1,456,123,000 

1979  .  1,291,761,000 

1978  .  908,239,000 

1977  .  765,281,000 

1976  .  731,806,000 

1975  .  754,433,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$169,262,000  $9.44 

203,651,000  11.52 

63,035,000  3.33 

62,248,000  3.43 

47,673,000  2.66 

73,621,000  4.34 


•As  originally  reported  by  the  company. 


Commercial  Finance  Corporation  Limited 

Head  Off.  —  Suite  707,  55  University  Ave.,  P.O.  Box  45, 
Toronto,  Ont.  M5J  2H7.  Telephone— (4 16)  366-732+  Trans! 
Agent — Sterling  Trust  Co.,  Toronto. 

Company  —  (Ont.  1934).  Operates  as  a  closed-end  invest¬ 
ment  co.  The  co.  holds  various  investments,  incl.  a  24%  int.  in 
PCL  Industries  Ltd.  (which  see)  and  a  50%  joint  venture  in  a 
144  unit  condominium  project  in  Bradenton,  Fla.  The  co.  also 
carries  out  stockyard  oper.  through  a  subsid  acquired  in 
1980. 

Directors— F.  R  Hewett,  pres.;  C.  F  Peterson,  v-p  &  sec.; 
W.  L.  Henderson,  v-p;  J.  McCreadie,  v-p;  J.  W.  Blaney,  T.  N 
Davidson,  N.  F.  Peterson,  R.  J  Tweedy. 


Capital  Stock—  Author 
10%  Cl.  A  500,000  sh. 

6%  Cl.  B  500,000  sh. 

Common  1,000,000  sh. 

10%  cl.  A  special — Retractable, 


Outstand.  Par 

50,393  sh.  $20 

444,650  sh.  $20 

360, 1 28  sh.  n.p.v. 

redeemable,  cumulative 


and  convertible.  Entitled  to  divds.  of  20c  per  sh.  p.a. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A  16. 
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6%  cl.  B  special  —  Redeemable  and  non-cumulative.  Entitled 
to  divds.  of  $1.20  per  sh.  p.a. 

Rights  Offering  — Shareholders  of  record  Sept.  15,  1980 
were  issued  the  right  to  acquire  1.3  cl.  B  sh.  for  each  com.  sh. 
held  at  $20  per  sh.  Under  this  offering  444,650  cl.  B  special 
shs.  were  iss.  Each  shareholder  who  exercised  this  right  were 
issued  a  warrant  evidencing  that  the  holder  had  the  right  to 
subscribe  for  0.615  com.  shs.  at  $2.60  per  sh.  for  each  cl.  B 
special  sh.  held.  This  offer  terminates  Oct.  15,  1985. 

Warrants — Entitle  holders  to  purchase  0.615  of  a  com.  sh. 
at  $2.60  per  sh.  to  Nov.  14,  1985. 

Capital  Changes — During  1980,  the  co.  created  500,000  cl. 
A  special  shs.  and  500,000  cl.  B  special  shs.  The  co.  intends  to 
offer  cl.  B  special  shareholders  the  option  of  converting  each 
cl.  B  special  sh.  into  8  com.  shs. 

In  Mar.  1981,  35,000  cl.  B  shs.  were  redeemed  by  the  co. 

Major  Shareholder — At  April,  1981,  Investors  Finance 
Corp.  held  approx.  74%  of  o/s  com.  shs. 

Dividends — Com. — 5c  per  sh  pd.  in  1980.  Previously  6c 
per  sh.  pd.  in  1979,  and  2c  (tax-deferred)  per  sh.  was  pd.  Jan. 
2,  1977,  Oct.  5,  1976  and  July  15,  1976.  Divds.  pd.  in  recent 
fiscal  yrs.  as  follows: 


1972  .... 

..  $0.32+*0.12 

1976  . 

.  $0. 1 6+*0.04 

1973  .... 

0.32+*0.20 

1977  . 

•0.02 

1974  . . . . 

0.36 

1978  . 

nil 

1975  .... 

0.40 

1979-80  .. 

0.06 

*Extra.  •Tax-deferred. 

Subsidiaries  —  Investaction  Inc.  (100%  int.,  inactive)  and 
Western  Stockyards  Ltd.  (52.3%  int  ).  The  co.  also  holds  a 
24%  int.  in  PCL  Industries  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  t979 

-  $000  - 


Revenue  . 

946 

77 

Deprec.  &  amort.,  etc. 

41 

Interest  charges . 

Income  tax  provision  . 

314 

34 

Equity  income  . 

Net  income,  operations . 

724 

69 

Extraordinary  items 

180 

121 

Net  income  . r. . 

9.04 

190 

Earnings  per  com.  share: 

On  net  income,  oper 

$1.95 

$0.19 

On  net  income  . 

$2.45 

$0.53 

$000 

Cash  &  equivalent  . . . . 

53 

Inventories  . 

107 

Investments  . 

9,760 

694 

Real  Estate  . 

2,729 

Total  assets  . 

12,615 

847 

Current  liabilities . 

Long-term  debt . 

340 

Shareholders'  equity  . 

1 1,596 

837 

Working  capital 

.... 

Cash  Flow  . 

1,005 

189 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $945,949 

$723,987 

$1.94 

1979  . 

77,472 

68,81 1 

0.19 

1978  . 

27,470 

d5,409 

d0.02 

1977  . 

21,765 

d18,286 

d0.05 

1976  . 

134,486 

31,305 

0.09 

1975  . 

140,318 

67,555 

0.19 

•As  originally  reported  by  the  company. 


Commodore  International  Limited 

Head  Off.  —  Sassoon  House,  Shirley  &  Victoria,  P.O.  Box  N- 
10256  Nassau,  Bahamas.  Exec.  Off.— 950  Rittenhouse  Rd., 
Norristown,  PA.  19403.  Trans.  Agents  — Canada  Permanent 
Trust  Co.,  Toronto;  The  Canadian  Bank  of  Commerce  Trust  Co., 
New  York,  N.Y.;  and  Trust  Corp.  of  Bahamas  Ltd.,  Nassau, 
Bahamas.  Listed — A. 

Company — (Bahamas  1976).  through  subsids.  engaged  in 
the  design,  manufacture  and  service  of  computer  and  ad¬ 


vanced  microcomputer  systems,  integrated  circuits  (compo¬ 
nents),  office  equipment,  semiconductors  and  consumer  elec¬ 
tronics  products  such  as  electronic  calculators,  liquid  crystal 
watches  and  a  programmable  electronic  thermostat,  at  plants 
in  Santa  Clara  and  Costa  Mesa,  Calif.;  Valley  Forge,  and  Nor¬ 
ristown,  Pa.;  Toronto,  Ont.;  Dallas,  Tex.;  Hong  Kong  and 
Braunschweig,  W.  Germany. 

Directors  —  Irving  Gould,  chm.,  Nassau,  Bahamas;  Jack 
Tramiel,  vice-chm.  &  chief  exec,  officer,  Toronto,  Ont.;  L.  I. 
Schreiber,  New  York,  N.Y.;  Burton  Winberg,  Gerald  Shefsky, 
Toronto. 

Key  Personnel — James  Finke,  pres.  &  chief  oper.  officer;  R 
D.  Sanford,  exec,  v-p  &  sec.;  C.  T.  G.  Fish,  David  Alderson,  v- 
p’s;  C.  I.  Peddle,  v-p.  Advanced  Systems  Technology;  G.  A. 
Pratt,  v-p,  fin. 

No.  of  Employees — Approx.  2,300  at  May  1,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  *5,000,000  sh.  3,300,000  sh.  US$1 

*Of  which  62,375  shs.  reserved  for  stock  options. 

Major  Shareholder — The  Gould  Family  Trust  beneficially 
owns  18%  of  the  co.'s  o/s  shs. 

Capital  Changes  —  Shs.  split  on  3-for-2  basis,  July  20, 
1979,  and  Feb.  22,  1980. 

Dividends — None  pd. 

Long-Term  Debt  —  As  at  June  30,  1980,  co  had  o/s 
$25,300,000  in  l.-t.  debt  (incl.  $1,000,000  due  in  1  yr.)  as  fol¬ 
lows;  $1 1,000,000  in  revolving  credit  at  prime  and  prime  plus 
'/*%  due  1982  and  1983;  $3,000,000  in  s.-t.  lines  of  credit  (clas¬ 
sified  as  l.-t.  debt  because  of  intention  to  refinance); 
$5,000,000  in  notes  pay.  at  prime  plus  Y«%  due  in  1981; 
$1,400,000  in  9.5%  mtge.  repay,  to  1986;  and  $4,900,000 
(present  val.)  in  l.-t.  cap.  lease  obligs.  repay,  to  1986. 

Wholly  Owned  Subsidiaries — Commodore  Electronics 
Ltd.,  Nassau,  which  wholly  owns  the  following:  Commodore 
Business  Machines  Ltd.,  3370  Pharmacy  Ave.,  Agincourt,  Ont. 
M 1 W  2K4;  Commodore  Business  Machines  (U.K.)  Ltd.,  Eng¬ 
land;  Commodore  Electronics  (H.K.)  Ltd.,  Hong  Kong;  Com¬ 
modore  Buromaschinen  GmbH,  West  Germany;  Commodore 
Japan  Ltd.,  Japan;  Commodore  Business  Machines  Inc., 
Calif.;  and  its  subsid  ,  MOS  Technology  Inc.,  Pennsylvania; 
Commodore  AG  Scweiz,  Basel,  Switz.;  Micro  Displays  Sys- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

US$000 

Revenue  . 

127,900 

71,100 

Deprec.  &  amort.,  etc . 

3,500 

2,500 

Interest  charges . 

5,500 

°2, 100 

Income  tax  provision  . 

3,800 

2,000 

Equity  income  . 

Net  income,  operations . 

16,200 

6,000 

Extraordinary  items . 

700 

500 

Net  income 

16,900 

6,500 

Earnings  per  com.  share:* 

On  net  income,  oper . 

US$4.68 

US$1.86 

On  net  income  . 

US$4.89 

US$2.02 

US$000 - 

Cash  &  equivalent . 

5,100 

2,600 

Inventories  . 

36,100 

*23,000 

Investments  . 

Fixed  assets,  net . 

21,400 

14,300 

Total  assets 

88,900 

57,500 

Current  liabilities  . 

29,100 

29,500 

Long-term  debt . 

24,300 

5,500 

Shareholders’  equity . 

35,500 

20,800 

Working  capital 

38,000 

11,900 

Cash  Flow  . 

18,000 

10,200 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.sh.A 

1980  .  US$127,900,000 

US$16,200,000 

US$4.68 

1979  .  71,124,000 

6,020,000 

1.86 

1978  .  50,151,000 

3,390,000 

1.07 

1977  .  46,175,000 

1,524,000 

0.50 

1976*  .  56,028,630 

1,722,197 

0.60 

•As  originally  reported  by  the  company. 

^Adjusted  for  3-for-2  split  July  20,  1979,  and  Feb.  22,  1980. 
*Accts  for  1976  are  for  Commodore  Business  Machines 


(Canada)  Ltd. 
°Net. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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terns  Inc.,  Pennsylvania,  and  its  subsid.,  Commodore  Opto¬ 
electronics,  Dallas,  Texas. 

Other  Interest  —  Frontier  Manufacturing  Inc.,  (95% 
owned). 

Divisions — Computer  Systems;  Consumer  Products; 
Electronic  Components;  Office  Equipment. 


Compro  Limited 

Exec.  Off.  —  404,  365  Evans  Ave.,  Toronto,  Ont.  M8Z  5W7. 
Telephone  — (416)  252-3143. 

Company — (Dom.  1945).  Through  divisions  and  subsidiar¬ 
ies  manufactures  and  distributes  snow  and  ice  control  equip¬ 
ment,  custom  steel  plate  work,  truck  bodies  and  industrial  cut 
gears  and  speed  reducers.  Plants  are  located  at  Toronto,  Cam¬ 
bridge,  Ont.,  and  Montreal. 

On  Nov.  4,  1980,  all  of  the  iss.  &  o/s  $1.10  cumulative  con¬ 
vertible  pref.  shs.,  series  A,  were  called  for  redemption  at 
$21.50  plus  all  unpaid  dividends.  As  a  result,  the  co.  is  no 
longer  public. 


Potter;  S.  P.  Shouldice,  Calgary,  Alta.;  B.  W.  Banks,  Arlington, 
Texas. 

Key  Personnel — G.  M.  Hillis,  exec,  v-p;  J.  K.  Norrie,  v-p, 
finance. 

No.  of  Employees — 323  at  Dec.,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  *25,000,000  shs.  7,908,392  shs. 

*Of  which  a  total  of  150,000  shs.  reserved  incl.  50,000  for 
options. 

Major  Shareholder — Gearhart  Industries,  Inc.  of  Fort  Worth, 
Texas,  holds  65%  of  o/s  com.  shs. 

Capital  Stock  Change  —  In  Oct.,  1980,  initial  public  offering 
of  1 ,050,000  com.  shs.  (of  which  50,000  secondary  issue)  was 
made  at  $10  a  sh. 

Dividends  —  Com.  —  None  pd. 

Long-Term  Debt — At  Dec.  31,  1980,  totaled  $5,156,000 
(US$4,500,000)  in  unsecured  loans  from  Gearhart  Finance  N.V. 
due  on  or  before  Mar.  1,  1995,  with  int.  at  floating  Bank  of  Can¬ 
ada  rate. 


Computalog  Gearhart  Ltd. 

Head  Off.— 800,  630-6th  Ave.  S.W.,  Calgary,  Alta.  T2P  0S8. 
Telephone — (403)  265-6060.  Trans.  Agent — National  Trust 
Co.  Ltd.,  Calgary,  Vancouver,  Winnipeg,  Toronto  and  Canada 
Permanent  Trust  Co.  (as  agent  for  National  Trust  Co.,  Ltd.)  in 
Regina.  Listed — T 

Company — (Alta.  1979;  federal  continuance  -1980).  Pro¬ 
vides  wireline  logging  and  perforating  services  to  the  oil  and 
gas  industry.  Co.  operates  a  fleet  of  30  wireline  units  which  are 
located  in  7  field  stations  in  Alta.,  B.C.  and  Sask. 

Co.'s  name  was  changed  to  present  title  from  Computalog 
Wireline  Ltd.  on  Aug.  22,  1 980,  and  was  converted  from  private 
to  public  co.  on  Aug.  22,  1980. 

Directors — W.  A.  Dawson,  chm..  pres.  &  chief  exec,  officer, 
Calgary,  Alta.;  Marvin  Gearhart,  v-p,  Fort  Worth,  Texas;  K.  B. 


*Computel  Systems  Ltd. 

Head  Off. — 1200  St.  Laurent  Blvd.,  Ottawa,  Ont.  K1K  3B8. 
Telephone — (613)  238-6061.  Trans.  Agent — The  Royal  Trust 
Co.,  Montreal.  Listed — T. 

Company — (Dom.  1967;  continuance  1979).  Operates  a 
"computer  utility"  making  time  available  on  advanced  elec¬ 
tronic  data  processing  systems  to  users  across  Canada  and 
internationally.  Also  provides  consulting  and  computer  pro¬ 
gramming  services. 

In  1980,  the  co.  sold  its  80%  int.  in  Computel  Systems  Inc. 
of  Florida,  and  on  Jan.  1,  1981,  amalgamated  with  its  wholly- 
owned  subsid.,  SDI  Associates  Ltd. 

Directors — E.  P.  Cannon,  pres.  &  chief  exec,  officer,  Toron¬ 
to;  C.  E.  O'Connor,  D.  A.  Golden,  Ottawa;  F.  B.  Brooks-Hill,  R.  G. 
Otley,  Oakville,  Ont.;  J.  P.  G.  Kemp,  J.  H.  Matthews,  B.  D. 
Campbell,  K.  A.  White,  J.  M.  Scholes,  Toronto. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  23,209 

Deprec.  &  amort.,  etc .  1,560 

Interest  charges .  620 

Income  tax  provision  .  2,511 

Equity  income  .  ... 

Net  income,  operations .  3,351 

Extraordinary  items .  .... 

Net  income  .  3,351 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.47 

On  net  income  .  $0.47 

- $000 

Cash  &  equivalent .  4,420 

Inventories  .  2,391 

Investments  . 

Fixed  assets,  net .  18,010 

Total  assets  .  30,280 

Current  liabilities  .  5,395 

Long-term  debt .  5,156 

Shareholders'  equity .  17,594 

Working  capital  .  6,371 

Cash  Flow  .  6,287 

Fiscal  Net  inc. 

Year  Revenue*  oper* 

1980  .  $23,209,000  $3,351,000 

1979*  .  10,246,000  821,000 

1978*  .  6,445,000  570,000 


•As  originally  reported  by  the  company. 
*As  shown  in  1980  annual  report. 


$000 


Revenue  . 

30,993 

23,034 

Deprec.  &  amort.,  etc . 

1,164 

1,031 

1979 

Interest  charges . 

135 

80 

10,246 

Income  tax  provision  . 

Equity  income  . 

469 

750 

758 

Net  income,  operations . 

d2,476 

322 

75 

Extraordinary  items . 

581 

583 

Net  income  . 

d,2,476 

903 

821 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d2.50 

$0.32 

On  net  income  . 

$d2.50 

$0.91 

821 

Cash  &  equivalent . 

$000 

224 

424 

$0.12 

Inventories  . 

$0.12 

Investments . 

42 

742 

7,103 

10,363 

4,517 


Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


4,335 

17,401 

8,606 

3,464 

4,031 

186 

d1,335 


4,055 

15,557 

3,436 

4,273 

6,507 

5,047 

1,356 


4,043 

Fiscal 

Net  inc. 

Earns,  per 

d1,257 

Year 

Revenue* 

oper.* 

com.  sh. 

2,162 

1980  . 

$28,885,000 

$1,695,000 

$n.a. 

1979  . 

30,992,623 

d2, 476, 495 

d2.50 

Earns  per 

1979«  . 

22,129,000 

d578,000 

d0.58 

com.  sh. 

1978  . 

23,034,000 

322,000 

0.32 

$0.47 

1977  . 

15,903,688 

790,992 

0.80 

0.12 

1976  . 

17,335,751 

17,795 

0.02 

0.08 

1975  . 

12,790,361 

d  1 , 488, 264 

d  1 .52 

•As  originally  reported  by  the  company. 
■9  mos.  to  Sept.  30. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel  —  R.  J.  Smeathers,  v-p  oper.;  W.  G.  Breen, 
v-p,  govt,  sector;  G.  T.  McQuade,  v-p,  commercial/fin.  sector. 

No.  of  Employees — Approx.  200. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  992,077  sh. 

Major  Shareholder — The  Royal  Trust  Company,  holds  96% 
of  o/s  shs. 

Long-Term  Debt 

6%  Conv.  Subord.  Debs.  —  Dated  Sept.  15,  1968;  due  Sept. 
15,  1988.  Int.  Mar.  and  Sept.  15.  Author,  and  issued, 
$5,000,000;  o/s  at  Aug.  31,  1980,  $  1 ,342,000. 

Redeem,  at  103.3%  to  Sept.  14,  1978,  premium  deer.  0.30  of 
1%  p.a.  to  Sept.  14,  1984,  thereafter  decreasing  0.40  of  1% 
p.a.  to  Sept.  14,  1987,  and  thereafter  at  par;  plus  accrued  int.  in 
each  case.  S.f.  to  retire  $500,000  in  1984  and  1985,  and 
$42,600  in  1986. 

Conv.  into  com.  stock  at  $35.70  per  sh.  to  Sept.  14,  1978, 
incl.  when  cov.  privilege  expired. 

Trustee — Canada  Permanent  Trust  Co. 

Subsidiary — Lonsdale  Systems  Ltd. 


Computrex  Centres  Ltd. 

Head  Off. — 2000  Elveden  House,  717-7th  Ave.  S.W.,  Calga¬ 
ry,  Alta.,  T2P  0Z3.  Telephone — (403)  263-1190.  Trans. 
Agent — The  Royal  Trust  Co.,  Vancouver,  Toronto  and  Calgary. 

Listed— V. 

Company  —  (B.C.  1967).  The  co.  is  the  largest  computer 
output  microfilming  service  bureau  in  Canada  providing  sales, 
service,  supplies  and  maintenance  in  the  fields  of  computer 
communications,  computer  microfilm,  and  computer  graphics. 
Also  has  entered  into  the  field  of  word  processing.  Nine  branch 
offices  in  Canada.  * 

Directors  —  G.  M.  Kernahan,  pres.;  E.  M.  Kernahan,  sec., 
Calgary;  J.  M.  Kernahan,  Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *6,000,000  sh.  [34,752,600  sh.  n.p.v. 

*Of  which  50,000  shs.  reserved  for  options. 

□92,000  shs.  held  in  treasury. 

Dividends — None  paid. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31: 

1980 

1979 

$000 

Revenue  . 

3,756 

3,398 

Deprec.  &  amort.,  etc . 

369 

362 

Interest  charges . 

146 

59 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

d64 

d217 

Extraordinary  items . 

Net  income 

d64 

d217 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.01 

$d0.05 

On  net  income  . 

$d0.01 

$d0.05 

$000 

Cash  &  equivalent . 

Inventories  . 

542 

624 

Investments  . 

28 

272 

Fixed  assets,  net . 

621 

519 

Total  assets 

3,570 

3,040 

Current  liabilities  . 

1,184 

712 

Long-term  debt . 

321 

199 

Shareholders'  equity . 

2,066 

2,129 

Working  capital 

743 

534 

Cash  Flow  . 

93 

50 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $3,755,630  ~ 

$d63,781 

$d0.01 

1979  .  3,398,426 

d2 17,435 

dO. 05 

1978  .  4,003,759 

d375,839 

d0.08 

1977  .  3,483,891 

d194,235 

dO. 04 

1976  .  3,308,693 

d26,990 

dO.OI 

1975  .  3,099,783 

1 19,603 

0.03 

•As  originally  reported  by  the  company. 


*Comtech  Group  International  Limited 

Head  Off.  —  Suite  380,  5  Fairview  Mall  Dr.,  Willowdale,  Ont. 
M2J  2Z1.  Telephone  — (416)  492-1480.  Trans.  Agent— Guar¬ 
anty  Trust  Co.  of  Canada,  Toronto  and  Montreal.  Listed — T 
(5%  pfee.  &  com  ). 

Company  —  (Ont.  1946).  Through  subsidiaries  offers  com¬ 
puterized  package  accounting  and  customized  computer 
services  to  business  and  industry  and  licenses  financial 
package  software  services  in  Canada,  the  U.S.,  and  the  U.K. 
Brand  names:  Paymaster,  Autopay  80,  Cashmaster,  Financial- 
man,  Creditmaster. 

Directors  —  J.  E.  Houston,  chm.;  D.  M.  McPhail,  pres.  &  chief 
exec,  officer,  Gormley,  Ont.;  J.  H.  Halliday,  v-p;  Toronto;  N.  M. 
Stevens,  sec.,  King  City,  Ont.;  John  Cuthbert,  E.  K.  Loyst, 
Renato  Zambonini,  Diane  McPhail,  Toronto;  David  Avrahami. 


No.  of  Employees — 125  at  May,  1980. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pfce.  5%  cum. 

13,690 

sh. 

3,690 

sh. 

$10 

2nd  pfce.  3% 

noncum. 

149,009 

sh. 

47,009 

sh. 

$1 

Common  2, 

000,000 

sh. 

885,713 

sh. 

$1 

5%  Pfce. — Cum 

.  redeem 

.  at  $10.20  per  sh.; 

par  in 

liquids- 

tion. 

3%  2nd  Pfce.  —  Redeem,  at  $1  per  sh.;  noncum. 

Common  —  Voting  stk. 

Major  Shareholders — At  Nov.  18,  1980,  J.  E  Houston 
owned  22.8 %  int  in  the  com.  shs.,  and  Selkirk  Securities  Lim¬ 
ited  owned  42.2%  int. 

Dividends  —  5%  Pfce.  — 50c  per  sh.  p.a.  cum.,  pay.  s.a.  Ini¬ 
tial  25c  pd.  Jan.  1,  1947;  pd.  regularly  s.a.  to  June  30,  1954; 
none  pd.  to  Oct.  22,  1973,  when  $2.50  per  sh.  pd.  Further 
divds.  of  $2  50  per  sh.  were  pd.  Mar.  28,  1975  and  Mar.  26, 
1976;  $3  was  pd.  June  25,  1976.  A  final  arrears  pay.  of  50c  was 
made  Sept.  30,  1976,  and  reg.  s.a.  payments  were  resumed 
with  pay.  of  25c  per  sh.  on  Jan.  28,  1977.  3%  Pfce. — Initial 
divd.  of  3c  a  sh  pd.  Sept.  30,  1976.  1V4c  per  sh.  pd.  Jan.  28 
and  July  28  in  1977;  I'/zC  pd.  Mar.  21,  1978  and  July  7,  1978, 
and  pd.  regularly  in  Jan.  &  July  since.  Common — 5c  pd.  Mar.  3, 
1981,  first  since  4c  per  sh.  pd.  Mar.  17,  and  Oct.  16,  1978;  2c 
per  sh.  pd.  Feb.  28  and  Sept.  30  in  1977;  previously  20c  per  sh. 
pd.  Sept.  22,  1951. 

Subsidiaries  —  Comtech  Group  Ltd.;  Comtech  Ltee;  Com- 
tech  New  England  Inc.;  Comtech  (U.S.A.)  Inc.;  Comtech  (Ire¬ 
land)  Ltd.,  Commercial  Computer  Services  Inc.  (99.5%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 

- $000 - 


Revenue  . 

5,665 

5,702 

Deprec.  &  amort.,  etc . 

495 

543 

Interest  charges . 

'  (i) 

Income  tax  provision  . 

39 

Equity  income  . 

Net  income,  operations . 

210 

92 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

210 

92 

On  net  income,  oper . 

$0.23 

$0.10 

On  net  income  . 

$0.23 

$000 

$0.10 

Cash  &  equivalent . 

70 

61 

Inventories  .  . . 

122 

114 

Investments  . 

330 

333 

Fixed  assets,  net . 

223 

455 

Total  assets  . 

4,072 

4,213 

Current  liabilities . 

1,132 

1,412 

Long-term  debt . 

200 

300 

Shareholders'  equity  „ . 

2,567 

2,366 

Working  capital  . 

88 

d123 

Cash  Flow  . 

729 

615 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1981*  .  $2,902,298 

$197,998 

$0.22 

1980  .  5,665,417 

209,738 

0.23 

1979  .  5,701,794 

92,274 

0.10 

1978  .  4,364,916 

190,255 

0.21 

1977  .  3,735,449 

201,583 

0.23 

1976  .  3,726,085 

216,319 

0.24 

•As  originally  reported  by  the  company. 
*6  mos.  to  Dec.  31  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Concord  Development  Corporation  Ltd. 

Head  Off.— 1006  Fort  St.,  Victoria,  B.C.  V8V  3K4.  Tele¬ 
phone —  (604)  388-5471.  Trans.  Agent — Royal  Trust  Co., 
Vancouver. 

Company  —  (B.C.  1968).  Through  subsids.  holds  varying 
interests  in  commercial  and  residential  properties  and  develop¬ 
ments  located  in  the  greater  Victoria  area.  Also  engaged  in 
construction,  financing,  property  management,  and  insurance 
business  in  Victoria  and  Vancouver. 

In  fiscal  1979,  co.  sold  its  int.  in  Bayshore  Travel  Ltd.,  Bay- 
shore  Realty  Ltd.  and  Concord  Holdings  Ltd.,  and  acquired 
remaining  50%  int.  in  Concord  of  Arizona,  Inc. 

Directors — R.  C.  Purden,  chm  &  chief  exec,  officer;  W.  S. 
Eng,  Victoria;  G.  M.  Horton,  Robert  Noble,  Vancouver,  all  B.C. 

Key  Personnel  —  David  Lines,  chief  financial  officer;  H.  E. 
Wijesinghe,  sec. 

No.  of  Employees — 102  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  970,858  sh.-  n.p.v. 

Dividends — Pd.  3c  per  sh.  Sept.  12,  1980;  2c  a  sh.  Nov.  25, 
1979;  3c  per  sh.  Jan.  15,  1979;  2c  per  sh.  Nov.  15,  1977,  Jan. 
27,  1977,  Oct.  31,  1975,  and  Jan.  and  Oct.  31,  1974;  1c  per  sh. 
May  and  Nov.,  1972,  and  Nov.,  1971  (initial). 

Long  Term  Debt — As  at  July  31,  1980,  co.  had  o/s 
$5,252,000  mtges.  pay.  with  int.  from  8%  to  12%,  due  at  vari¬ 
ous  dates  to  1999  and  $374,000  in  demand  notes. 

Wholly-Owned  Subsidiaries  —  Concord  Development 
Corporation  Ltd.;  Concord  Credits  Ltd.;  Concord  of  Ari¬ 
zona,  Inc.  (formerly  Scottsdale  Construction  and  Develop¬ 
ment  Co.);  Bayshore  Insurance  Agencies  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1980 

$000 

1979 

Revenue  . 

6,347 

8,400 

Deprec.  &  amort.,  etc . 

48 

119 

Interest  charges . 

467 

689 

Income  tax  provision  . 

306 

(154) 

Equity  income  . 

Net  income,  operations . 

745 

208 

Extraordinary  items . 

Net  income  . 

745 

208 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.77 

$0.21 

On  net  income  . 

$0.77 

$000 

$0.21 

Cash  &  equivalent . 

74 

58 

Land  &  Projects . 

4,296 

2,390 

Invest.  Properties  . 

2,338 

4,773 

Fixed  assets,  net . 

171 

131 

Total  assets  . 

11,282 

10,970 

Bank  loans . 

374 

1,180 

Mtges.  pay . 

5,252 

5,422 

Shareholders’  equity . 

2,143 

1,417 

Working  capital  . 

Cash  Flow  . 

CONCORDE  EXPLORATIONS  LIMITED 
Company — (B.C.  1967).  Address  and  status  unknown. 


No.  of  Employees  —  Approx.  350  in  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,312, 128  sh.  n.p.v. 

Major  Shareholder — Allont  Limited  held  approx.  82%  of  the 
o/s  shs.  in  May,  1981. 

Dividends — Present  rate  46c  per  sh.  p.a.  established  with 
semi-annual  payment  of  23c  per  sh.  on  Apr.  3,  1980.  Previously 
46c  per  sh.  pd.  Sept.  19,  1979,  and  46c  per  sh.,  tax.  def.,  pd. 
Nov.  30,  1978.  Payments  in  recent  fiscal  years  have  been  as 
follows: 

1975  .  $0.36  1978  .  $0.34 

1976  .  0.24  1979  .  D0.46 

1977  .  0.30  1980  .  0.46 

□Tax-def. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  $3,381,000  incl. 
$268,000  due  in  1  yr. 

Wholly  Owned  Subsidiaries — Amherst  Woodworking 
(Maritimes)  Ltd.,  —  28  Anson  Ave.,  Amherst,  N.S.;  Perfection 
Wood  Products  Ltd.,  330,  3rd  St.,  Cap-de-la-Madeleine,  Que.; 
Top  Form  Ltd., — Tubser  Rd.,  Gort  Cty.,  Galway,  Republic  of 
Ireland  Topform  Worktops  Limited,  Wakefield,  Eng. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1980* 

1979* 

- $000 

Revenue  . 

25,084 

12,392 

Deprec.  &  amort.,  etc . 

472 

205 

Interest  charges . 

921 

410 

Income  tax  provision  . 

(47) 

395 

Equity  income  . 

Net  income,  operations . 

414 

820 

Extraordinary  items . 

313 

Net  income  . 

414 

1,133 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.32 

$0.62 

On  net  income  . 

$0.32 

$0.86 

$000 

Cash  &  equivalent . 

Inventories  . 

5,712 

7,808 

Investments  . 

Fixed  assets,  net . 

3,131 

3,096 

Total  assets  . 

13,005 

13,965 

Current  liabilities  . 

4,952 

5,455 

Long-term  debt . 

3,1 13 

3,435 

Shareholders’  equity . 

4,746 

4,935 

Working  capital  . 

4,922 

5,414 

Cash  Flow  . 

906 

1,019 

Fiscal  / 

Net  inc. 

Earns,  per 

Revenue# 

$25,084,000 
12,392,000 
26,869,477 
20,542,047 
19,860,438 
18,510,277 
15,981,515 

•As  originally  reported  by  the  company. 

*For  12  month  period  ended  Dec.  31  in  1980  and  for  6  month 
period  ended  Dec.  31  in  1979,  due  to  change  in  year  end. 


Year 
1980* 
1979* 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


oper.* 

$414,000 
1,133,000 
1,328,141 
d414,670 
1,061,780 
967,748 
742,637 


com.  sh. 
$0.32 
0.62 
1.01 
d0.32 
0.81 
0.74 
0.57 


*Conduits-Amherst  Limited 

Head  Off. — 1600  Britannia  Rd  E.,  Mississauga,  Ont.  L4W 
1J2.  Telephone  — (416)  678-2930.  Trans.  Agent— National 
Trust  Co.,  Ltd.,  Toronto.  Listed — T. 

Company — (Ont.  by  amalg.  1974).  Manufactures  and  dis¬ 
tributes  wood  doors,  wood  moldings,  kitchen  countertops,  and 
the  wholesaling  of  a  line  of  electrical  products. 

Directors  —  J.  C.  Finnen,  chm.,  Toronto;  Friedbert  Mar- 
quardt,  pres.,  Amherst,  N.S.;  C.  R.  Rohne,  sr.  v-p,  &  gen,  mgr.; 
L  E.  Stovold,  Mississauga;  R.  H.  Bosselmann,  Brampton;  T.  b' 
Copp,  London;  F.  S.  Hollingsworth,  Sault  Ste.  Marie,  all  Ont. 

Key  Personnel  —  G.  B.  Ross,  v-p;  A.  Sotak,  sec.-treas.;  R.  J. 
Armstrong,  asst.  sec. 


Confederation  Life  Insurance  Company 

Head  Off.  —  321  Bloor  St.  E.,  Toronto,  Ont  M4W  1H1  Tele¬ 
phone— (416)  967-8111. 

Company — (Dorn.  1871).  Provides  insurance  and  related 
services  to  policyholders. 

Ranking  in  FP  500—6  by  sales. 

President — P.  D.  Burns,  Toronto. 

Investment  Funds 

Confed  Dolphin  Fund  — (Estab.  1972).  Com.  stk.  invest, 
fund  with  a  primary  objectives  l.-t.  growth  of  capital.  Qualifies 
as  an  investment  for  RRSP  and  RHOSP.  Licensed  to  sell  in 
Ontario.  Manager — Confed  Investment  Management  Limited 
Toronto. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  per  unit  as  determined  on  any  day 
the  TSE  is  open  for  trading.  (2)  Capital  Accumulation  Plan  — 
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Min.  initial  payment  is  $250  with  subsequent  monthly  payments 
ot  at  least  $25.  (3)  Systematic  Withdrawal  Plan  —  Unitholder 
with  a  min.  balance  of  $10,000  in  a  capital  accumulation  plan 
may  request  monthly,  quarterly,  semiannual  or  annual  with¬ 
drawals  from  the  plan  on  the  basis  of  a  stated  value,  per¬ 
centage  of  plan  or  number  of  units.  Min.  withdrawal  value  is 
$100  and  a  min.  of  $250  must  be  maintained  in  the  account.  (4) 
Retirement  Savings  Plan  —  Units  of  the  fund  may  be  purchased 
for  an  RRSP  under  the  Income  Tax  Act.  (5)  Registered  Home 
Ownership  Savings  Plan  —  Units  of  the  fund  may  be  purchased 
for  an  RHOSP  under  the  Income  Tax  Act. 

Fees — Acquisition  charge  of  not  more  than  5!4%  of  the 
offering  price.  On  purchases  under  $50,000,  charge  is  5'/2%; 
then  declining  by  steps  to  2 '+%  on  $300,000-$500,000;  over 
$500,000,  subject  to  negotiation.  On  the  Capital  Accumulation 
Plan,  manager  is  entitled  to  a  service  charge  of  $10  upon  trans¬ 
fer  of  units  to  the  plan  if  they  were  not  originally  purchased 
under  the  plan.  On  RRSP,  trustee  is  entitled  to  a  $10  service 
fee  on  the  transfer  of  any  units  to  an  RRSP;  termination  charge, 
$10.  On  the  RHOSP,  trustee  entitled  to  a  $10  service  fee  on  the 
transfer  of  any  units  to  an  RHOSP;  termination  fee,  $15.  Man¬ 
agement  Fee — Monthly  fee  at  the  rate  of  1%  per  annum  of  the 
value  of  the  fund  at  the  end  of  each  month. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
any  time  upon  written  notice  to  the  trustee.  Redemption  price  is 
net  asset  value  per  unit.  Min.  redemption  is  $25;  min.  holdings, 
$250.  Payment  will  be  made  within  7  days. 

Dividends — Substantially  all  of  net  income  pd.  to  unit 
holders,  payable  at  the  end  of  each  calendar  year.  Divds.  may 
be  reinvested  in  additional  units. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1,649,000 

6.52 

100.0 

1979  . 

1,121,000 

6.11 

225.0 

1978  . 

1,105,474 

5.81 

56.6 

1977  . 

836,603 

4.71 

18.0 

1976  . 

766,229 

4.35 

13.5 

1  yr:  1979-80 

Cumulative  Growth 

% 

+23.1  5  yrs:  1975-80 

% 

+  190 

2  yrs:  1978-80 . 

+  77.1 

10  yrs:  1970-80 

n.« 

3  yrs:  1977-80  . 

+  139.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dolphin  Mortgage  Fund  —  (Estab.  1975).  Fixed  inc.  fund, 
investing  in  1st  mtges.  on  developed  real  property  and  lease¬ 
hold  interests  in  developed  real  property  located  in  Canada. 
Objective  of  the  fund  is  to  obtain  a  satisfactory  level  of  income 
with  due  regard  for  preservation  of  capital  value.  Qualifies  as 
an  investment  for  RRSP  and  RHOSP.  Licensed  to  sell  in  all 
provinces  except  Quebec.  Manager — Confed  Ipvestment  Man¬ 
agement  Limited,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  —  (1)  Units  may  be 
purchased  at  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  week.  Min.  initial  invest,  is  currently  $250 
with  min.  additional  invests,  of  at  least  $25.  (2)  Capital  Accu¬ 
mulation  Plan  —  Min.  initial  payment  of  $25  and  subsequent 
monthly  payments  of  at  least  $25.  (3)  Systematic  Withdrawal 
Plan  —  Unitholders  with  a  min.  balance  of  $10,000  in  a  capital 
accumulation  plan  may  request  monthly,  quarterly,  semiannual 
or  annual  withdrawals  on  the  basis  of  a  stated  value,  per¬ 
centage  plan  or  number  of  units.  Min.  withdrawal  value  is  $100 
and  a  min.  balance  of  $250  must  be  maintained  in  the  account. 
(4)  Registered  Retirement  Savings  Plan  — Units  of  the  fund  may 
be  purchased  at  net  asset  value  for  an  RRSP  under  the  Income 
Tax  Act.  (5)  Registered  Home  Ownership  Savings  Plan  — Units 
of  the  fund  may  be  purchased  at  net  asset  value  for  an  RHOSP 
under  the  Income  Tax  Act. 

Fees  —  Acquisition  charge  not  to  exceed  214%  of  the  offer¬ 
ing  price.  On  purchases  under  $25,000,  charge  is  2'/2%;  then 
declining  by  steps  to  0.50%  on  $250,000-$500,000;  $500,000 
and  over,  negotiable.  Investors  may  apply  for  reduced  charges 
on  additional  invests,  when  the  cumulative  dollar  total  of  pur¬ 
chases  exceeds  any  discount  bracket.  On  Capital  Accumula¬ 
tion  Plan,  a  service  fee  of  $10  is  charged  if  units  are  transferred 
to  this  plan  from  any  of  the  other  plans.  Trustee  entitled  to  a  fee 
of  $10  upon  transfer  of  units  to  an  RRSP  which  were  not  pur¬ 


chased  under  the  plan.  A  fee  of  $10  is  charged  on  termination 
of  an  RRSP.  Trustee  entitled  to  a  fee  of  $10  upon  transfer  of 
units  to  an  RHOSP  which  were  not  purchased  under  the  plan.  A 
fee  of  $15  will  be  charged  on  termination  of  an  RHOSP.  Man¬ 
agement  Fee  —  Annual  fee  (payable  monthly)  equal  to  %  of  1% 
of  average  net  asset  value  based  on  the  following  percentages 
of  average  net  assets:  1 °/o  of  the  first  $5,000,000;  then 
declining  by  steps  to  %  of  1%  of  net  assets  in  excess  of 
$100,000,000. 

Redemption  Policy — Units  will  be  redeemed  at  net  asset 
value  on  the  valuation  day  following  receipt  of  request  for 
redemption.  Payment  will  be  made  within  7  days  of  applicable 
valuation  day.  Min.  Partial  redemption  is  $100.  If  redemption 
results  in  an  account  balance  below  $250,  the  entire  account 
will  be  liquidated 

Dividends — Income  and  capital  gains  will  be  distributed 
monthly  Divds.  may  be  invested  in  additional  units  of  the  fund. 


Record  of  Performance 


Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

1,752,000 

4.81 

49.08 

1979  . 

1,600,000 

4.89 

54.06 

1978  . 

1,404,000 

5.02 

45 

1977  . 

1,038,038 

5.13 

52 

1976  ...... 

747,906 

5.09 

46 

1975  . 

500,000 

5.00 

1 

Cumulative  Growth 

1  yr:  1979-80 

% 

+8.7 

5  yrs:  1975-80 

% 

n.a 

2  yrs:  1978-80  . 

+  18.1 

10  yrs:  1970-80 

n.a 

3  yrs:  1977-80 . 

+  26.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Connors  Bros.,  Limited 

Head  Off.  &  Plant — Black's  Harbour,  N.B  E0G  1H0.  Tele¬ 
phone —  (506)  456-3391.  Trans.  Agent — Montreal  Trust  Co., 
Saint  John,  N.B 

Company  —  (N.B  by  amalgamation  1971).  Engaged  in  can¬ 
ning  and  packing  of  sea  foods.  Facilities  located  in  Black’s 
Harbour,  Back  Bay,  Fairhaven,  Campobello,  Grand  Manan, 
Shippegan,  N.B.;  Clark's  Harbour,  N.S.;  and  Isle  aux  Morts, 
Nfld. 

Directors  —  R.  I  Nelson,  chm.,  Vancouver;  D.  A.  McLean, 
pres.;  W.  M.  Quartermain,  v-p,  fin.;  J.  A.  Stewart,  v-p,  mktg.;  E. 
L.  D  McLean,  v-p  prod.,  Black's  Harbour,  N.B.;  Mark  Hoffman, 
W.  G.  Weston,  Toronto;  C.  M.  Crowe,  sec.-treas.,  Saint  John, 
N.B 

Capital  Stock—  Author.  Outstand.  Par 

Class  A  950,000  sh.  950,000  sh.  n.p.v. 

Class  B  50,000  sh.  50,000  sh.  n.p.v. 

Cl.  A — Pref.  as  to  noncum.  divd.  of  5c  per  sh.;  after  5c  pd.  on 
both  Cl.  A  &  B,  both  participate  equally.  Non  voting. 

Cl.  B  —  Entitled  to  divds.  as  under  Cl.  A.  One  vote  per  sh. 

Major  Shareholder — George  Weston  Ltd.  (which  see) 
holds  98%  of  o/s  cl.  B  shs. 

Dividends  —  Class  A  &  B  —  None  pd.  at  present.  Prev  20c 
per  sh.  p.a.  pd  quarterly  Mar.  1,  1966,  to  Sept  1,  1970,  incl. 
Extra  of  5c  per  sh.  pd.  Oct.  15,  1968. 


*Consolidated-Bathurst  Inc. 

Head  Off.  —  800  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1Y9.  Telephone  — (514)  875-2160.  Mailing  Address  — P.O. 
Box  69,  Montreal,  Que.  H3C  2R5.  Trans.  Agent— Montreal 
Trust  Co.,  Saint  John,  Montreal,  Toronto,  Winnipeg,  Calgary 
and  Vancouver.  Listed  — M,  T. 

Ranking  in  FP  500  —  46  by  sales. 

Company — (Dorn.  1931;  continuance  1978).  A  major  Cdn. 
forest  products  co.  which  directly  and  through  subsids.  mfrs. 
newsprint,  kraft  pulp,  kraft  paper,  containerboard,  boxboard, 
lumber,  glass  and  packaging  products.  The  co.  has  approx.  36 
production  facilities  in  Canada  and  15  in  Germany. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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In  early  1980,  co.  sold  its  int.  in  Abitibi-Price  Inc.  for  approx. 
$51  million  (cost  approx.  $33.8  million). 

Products  sold  in  recent  yrs  include: 

— Tonnes — 

1980  1979 

Newsprint  .  913,000  952,000 

Pulp .  231,000  230,000 

Paperboard  .  77,000  76,906 

Containerboard  .  302,000  301,000 

Kraft  Paper .  81,000  88,000 

Glass  .  512,522  468,603 

Bags  .  21,380  25,964 

Cartons  .  44,670  42,774 

Lumber  (M.  bd.  ft.)  .  92,081  131,192 

Containers  (Mm  sq.  m.) .  606  604 

Directors — R.  Giroux,  chm.;  W.  I.  M.  Turner,  Jr.,  pres.  &  chief 
exec,  officer;  Paul  Desmarais,  J.  W.  Burns,  Pierre  Arbour,  Jean 
Simard,  P.  D.  Curry,  R.  E.  Morrow,  all  of  Montreal;  Hon.  D.  A. 
Berlis,  Toronto;  E.  G.  Byrne,  Bermuda;  G.  A.  Hart,  Mountain, 
Ont.;  E.  A.  Galvin,  Calgary;  Rt.  Hon.  The  Viscount  Rothermere, 
R.  M.  P.  Shields,  London,  Eng.;  J.  M.  Seabrook,  Philadelphia, 
Pa.;  K.  A.  Randall,  New  York,  N.Y.;  P.  N.  Thomson,  Nassau, 
Bahamas. 

Key  Personnel — J.  D.  Andrew,  exec,  v-p,  corporate  affairs; 
Hon.  Maurice  Sauve,  exec,  v-p,  admin.  &  public  affairs;  T  J. 
Wagg,  v-p.  fin.  &  treas.;  N.  A.  Grundy,  v-p,  planning  &  systems; 
T.  O.  Stangeland,  exec,  v-p,  pulp  &  paper;  E.  A.  Thompson, 
exec,  v-p,  packaging;  E.  S.  Kirkland,  sec.;  E.  C.  Robichaud, 
asst,  sec.;  Guy  Dufresne,  v-p,  mktg.,  pulp  &  paper;  J.  G.  Mac¬ 
Leod,  v-p,  woodlands;  J.  B.  Sweeney,  v-p,  technical  devel.  & 
environmental  affairs;  J.  B.  Woods,  v-p,  mfg.;  B.  G.  R.  Cotterill, 
v-p,  bag  div.;  T.  W.  Haiplik,  v-p,  container  div. ;  Jules  Soucy,  v-p, 
transportation  &  corp.  services;  E.  Lyssan,  v-p  &  contr.;  M.  de 
B.  Strathy,  v-p,  newsprint  sales;  A.  N.  Narang,  v-p,  groundwood 
specialties;  C.  G.  Fraser,  asst,  treas. 

No.  of  Employees— 17,022  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Preferred  6,000,000  sh. 

1966  ser.  975,708  sh. 

1978  ser.  800,000  sh. 

Com.  Ser.  A  unlimited  8,685,310  sh. 

Com.  Ser.  B  unlimited  13,796,333  sh. 

6%  Pref.  1966  Series — Entitled  to  $1.50  per  sh.  p.a.  cum. 
Redeem,  after  Mar.  31,  1975  at  $26  pec  sh.  plus  accr.  divds. 
Purchase  fund  of  2%  of  sh.  issued  each  year  commencing  1975 
non-voting  unless  8  quarterly  divds.  in  arrears,  when  elects  2 
directors.  In  involuntary  liquidation  entitled  to  stated  value;  if 
voluntary,  entitled  to  the  then  curr.  redemp.  price. 

1978  Ser.  Pref.  —  Entitled  to  annual  cum.  divds.  equal  to 
lesser  of  9%  and  'h  of  average  Cdn.  prime  rate  plus  1%%,  cal¬ 
culated  quarterly.  Non-voting  unless  8  quarterly  divds.  in  ar¬ 
rears.  Redeem,  commencing  Jan.  1,  1980,  at  $25  a  sh.  Co. 
shall  invite  tenders  for  purch  of  80,000  pref.  shs.  in  1981  and 
1982,  and  the  balance  of  such  shs.  annually  thereafter. 

Ser.  A  &  B  com.  —  Interconv.;  rank  equally  in  all  respects 
except  that  divds.  on  cl.  B  shs.  receives  stk.  divds. 

Major  Shareholders— Power  Corp.  of  Canada  Ltd.  holds 
approx.  40%  and  Associated  Newspaper  Group  of  London, 
Eng.,  13.5%  of  co.'s  o/s  A  shs. 

Capital  Stock  Changes— In  Nov.,  1978,  author  pref.  shs. 
were  increased  from  3,156,664  shs.  and  cl.  A  and  B  shs.  were 
split  on  a  3-for- 1  basis.  Also  in  1978,  co.  issued  800,000  1978 
ser.  pref.  shs.  privately,  43,218  pref.  shs.,  1966  ser.,  and 
495,390  cl.  A  com.  shs.  on  exercise  of  wts.  In  1955,  com.  shs. 
split  on  2-for- 1  basis.  Subsequent  to  cl.  A  and  B  shs.  receiving 
unlimited  authorization,  they  were  reclassified  as  Com:  ser.  A 
and  ser.  B 

Dividends  — 6%  Pref.  — Entitled  to  $1.50  p.a.;  pd.  regularly 
quarterly  to  Feb.  1,  1971;  payments  deferred  to  Nov.  1,  1972, 
when  regular  quarterly  pays,  resumed.  Pays,  on  arrears  totaled 
37C  on  Feb.  1,  1973;  38c  on  May  1,  1973;  37c  on  Aug.  1,  1973; 
38c  on  Nov.  1,  1973;  and  75c  on  Dec.  28.  1973,  when  arrears 
pd.  in  full.  Divds.  pd.  regularly  since.  1978  Ser.  Pref.— Entitled 
to  divd.  rate  not  to  exceed  9%,  based  on  %  of  Cdn.  bank  prime 
rate  plus  1%%.  Shs.  privately  held.  Com.. Ser.  A  — Present  rate 
of  $1 .60  per  sh.  p.a.  estab.  with  quarterly  pay.  of  40c  per  sh.  on 
June  15,  1981.  30c  pd.  Dec.  15,  1980  and  Mar.  16,  1981;  25c 
pd.  quarterly  from  Sept.  17,  1979  to  Sept.  15,  1980,  incl.  Com. 
Ser.  B  — pd.  at  equivalent  rate  to  ser.  A.  Until  Dec.  31,  1978  pd. 
on  a  tax  deferred  basis;  since  June  18,  1979  in  the  form  of  a 
stk.  divd.  Extra  divds.  of  70c  per  sh.  pd.  Feb.  17,  1981;  2'/2C 


per  sh.  pd.  Dec.  15,  1980;  754c  per  sh.  pd.  Mar.  17,  June  16  and 
Sept.  15,  1980;  5c  pd.  Dec.  17  and  Sept.  17,  1979  and  Dec.  18, 
1978.  Divds.  declared  on  cl  A  stock  (prev.  com.)  in  recent  fis¬ 
cal  yrs.  as  follows: 

1970  .  $0.50  1978  $1.50 

1971-73...  nil  *0.20+0.05 

1974  .  1.75+0.50  1979  0.90+0.10 

1975-77...  2.00  1980  1.05+0.25 

*Foll.  3-for-1  split. 

Long-Term  Debt 

5.85%  S.F.  Debents.  Ser.  A — Due  Dec.  1,  1990;  issued 
US$25,000,000;  o/s  Dec.  31,  1980,  $10,985,000 
(US$10,217,000),  placed  privately. 

6%%  S.F.  Debents  Ser.  B — Due  Apr.  15,-1991;  issued 
US$30,000,000;  o/s  Dec.  31,  1980,  $10,141,000 
(US$9,420,000),  placed  privately. 

8%%  S.F.  Debents.  Ser.  C — (formerly  8%)  Dated  Nov.  15, 
1968;  due  Nov.  15,  1993.  Int.  May  and  Nov.  15.  Author,  and  iss., 
$15,000,000;  o/s  at  Dec.  31,  1980,  $10,368,000. 

Redeem,  on  30  days  notice  at  107.00  to  Nov.  15,  1969; 
thereafter  premium  decreases  by  0.4  of  1%  p.a.  to  Nov.  15, 
1977;  thereafter  0.25  of  1%  p.a.  to  Nov.  15,  1991;  thereafter  at 
par.  S.f.  to  retire  $1,000,000  each  Nov.  1  from  1979-92.  Co. 
may  buy  debs,  on  market  or  by  tender  at  not  more  than  redemp¬ 
tion  price. 

1968  warrants  attached  when  initially  issued  to  buy  15  com. 
sh.  at  $20  a  sh.  for  each  $1,000  deb.  to  Nov.  15,  1978,  when 
expired. 

Trustee— Montreal  Trust  Co. 

9%  S.F.  Debents.,  Ser.  F — Due  Oct.  1,  1992;  author,  and 
issued,  US$21,900,000;  o/s  at  Dec.  31,  1980,  $20,458,000 
(US$18,955,000).  Int.  Oct.  1. 

Redeem,  on  30  days  notice  at  105  to  Oct.  1,  1985;  thereafter 
premium  deer,  by  1%  p.a.  to  Sept.  30,  1989;  thereafter  at  par. 
S.f.  to  retire  US$1,000,000  each  Oct.  1  from  1978  to  91.  Co. 
may  purch.  debs,  on  market  or  buy  tender  at  not  more  than 
redemption  price. 

Trustee  —  Montreal  Trust  Co. 

Revolving  Credit— Due  Nov.  28,  1982,  borrowing  up  to 
$150,000,000  and  repayments  made  on  demand  basis;  there¬ 
after  renewable  on  an  annual  basis,  or  can  be  converted  into  a 
term  loan.  Secured  by  demand  debent.,  Ser.  G;  o/s  Dec.  31, 
1980,  $50,000,000. 

Subsidiary  Debt— At  Dec.  31,  1980,  Bathurst  Paper  Ltd. 
(which  see)  had  o/s  $28,190,000  in  debs.,  bonds  &  loans; 
Domglas  Ltd.  (which  see — formerly  Dominion  Glass  Co.  Ltd.) 
had  o  /  s  $41 , 137,000  in  debs,  and  other  debt;  German  subsids. 
had  o/s  $26,138,000  (DM46,594,000)  in  term  bank  loans  at 
various  int.  rates  due  to  1992  and  other  subsids.  had  o/s 
$76,000  in  debt. 

11%  First  Mtge.  S.F.  Bonds,  Ser.  A  —  Consolidated-Ba- 
thurst  Pontiac  Ltd.:  Dated  Mar.  18,  1975;  due  Mar.  31,  1995  or 
prepay,  on  Mar.  31,  1985  at  holder’s  option  exer.  from  July  1  to 
Sept  29,  1984.  Election  for  prepay,  may  be  revoked  by  holder 
prior  to  Nov.  15,  1984.  Int.  Mar.  31  and  Sept.  30.  Co.  has  right 
to  incr.  int.  afjer  Mar.  30,  1985,  provided  notice  given  prior  to 
Oct  15,  1984.  Author.  &  iss.,  $35,000,000;  o/s  at  Dec.  31 
1980,  $25,799,000. 

Non-redeem.  prior  to  Mar.  31,  1985.  Redeem,  at  104.90  to 
Mar  31,  1986;  thereafter  prem.  deer.  0.60  of  1%  p.a.  to  102.50 
to  Mar.  31,  1990;  thereafter  redeem,  at  101.80  to  Mar.  31, 
1991;  thereafter  prem.  deer,  at  0.60  of  1%  to  Mar.  31,  1993; 
thereafter  at  par.  Non-redeem  prior  to  Mar.  31,  1990  for- 
refunding  at  int.  of  less  than  11%  p.a.  S.f.  to  retire  $1,250  000 
from  Mar.  31,  1977-85,  incl.;  $1 ,500,000  Mar.  31,  1986-89  incl.; 
$2,000,000  Mar.  31,  1990-91  incl.;  and  $2,500,000  Mar.  31, 
1992-94  incl.  Optional  s.f.  to  retire  $300,000  p.a.  from  Mar  31 
1979-94. 

Trustee — The  Royal  Trust  Co. 

Major  Active  Subsidiaries 

All  100%  owned  except  where  stated  otherwise. 

Consolidated-Bathurst  Pontiac  Ltd.;  Consolidated  Pon¬ 
tiac  Inc.;  Consolidated-Bathurst  Pulp  and  Paper  Ltd.;  Con¬ 
solidated-Bathurst  Newsprint  Ltd.;  Consolidated  Newsprint 
Inc.;  Consolidated-Bathurst  (N.B.)  Ltd.;  Consolidated-Ba¬ 
thurst  Packaging  Ltd.;  Domglas  Inc.  (which  see  — formerly 
Dominion  Glass  Co.  Ltd  );  Twinpak  Ltd.,  Cyrmac  Plastics 
Ltd.;  Ampak  Ltd.;  Europa  Carton  A.G.;  Consolidated-Ba¬ 
thurst  Shipping' Ltd.;  CB  Warehousing  Ltd.;  Bathurst  Paper 
Ltd.  (which  see);  Consolidated-Bathurst  Paper  Sales  Ltd.; 
Consolidated-Bathurst  (Overseas)  Ltd.;  Gamache  Explora- 
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tion  &  Mining  Co.  Ltd.;  Consolidated  Paper  (Bahamas) 
Ltd. — 61°/o  int.;  St.  Maurice  Holdings  Ltd.;  Consolidated- 
Bathurst  (ECA)  Ltd.;  Consolidated-Bathurst  (BPW)  Ltd.;  Ca¬ 
nadian  Western  Power  &  Fuel  Co.  Ltd.;  Twinpak  Inc.;  Over¬ 
seas  Insurance  Ltd.;  St.  Maurice  River  Drive  Co.  Ltd.;  Bruns¬ 
wick  Mills  Ltd.;  Redgas,  Ltd.;  Gillies  Inc. 

Other  Interests 

RoJIand  Inc.  (which  see) — Co.  had  invest,  of  $2,712,000  in 
shs.  with  mkt.  value  of  $3,102,000  at  Dec.  31,  1980. 

Sulpetro  Ltd. — Co.  had  invest,  of  $18,6 13,000  with  mkt.  val. 
of  $19,966,000  at  Dec.  31,  1980,  with  plans  to  invest  further 
$47  million  to  increase  int.  to  20%. 

Forges  HPC  Ltee  —  20%  int.  held 

Diamond  Glass  Co.  —  25%  int.  held.  Royersford,  Pa. 

Sceptre  Resources  Ltd. — 18.5%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

1,403,757 

1,254,686 

Deprec.  &  amort.,  etc . 

42,651 

38,774 

Interest  charges . 

29,886 

26,353 

Income  tax  provision  . 

78,412 

57,058 

Equity  income  . 

Net  income,  operations . 

122,379 

98,259 

Extraordinary  items . 

4,589 

Net  income . 

122,379 

102,848 

Earnings  per  cl.  A  &  B  com. 

share: 

On  net  income,  oper . 

$5.42 

$4.27 

On  net  income  . 

$5.42 

$4.47 

$000 

Cash  &  equivalent . 

10,671 

26,239 

Inventories  . 

274,837 

249,034 

Investments  . 

114,107 

73,805 

Fixed  assets,  net . 

523,388 

435,085 

Total  assets  . 

1,136,558 

991,854 

Current  liabilities . 

231,545 

186,757 

Long-term  debt . 

216,776 

231,950 

Shareholders’  equity . 

487,818 

403,901 

Working  capital 

260,746 

289,633 

Cash  Flow  . 

194,530 

154,510 

Common  —  One  vote  per  sh.;  entitled  to  divds.  as  outlined 
under  special  sh.  provisions. 

Major  Shareholders — Controlled  by  General  Adjustment 
Assistance  Board  (50%);  Ontario  Development  Corp.  (20%); 
and  Fujitsu  Ltd.  (20%). 

Long-Term  Debt — O/s  at  Dec.  31,  1979,  $8,429,219  incl. 
$254,358  due  in  1  yr.  Debt,  comprised  of  following: 

Bank  Loan— O/s  at  Dec.  31 ,  1979,  $8,000,000  Bears  inter¬ 
est  at  rates  varying  from  prime  plus  'A°h  to  1%,  repayable  in 
semi-annual  amounts  of  $500,000. 

9%  Unsecured  Series  Two  Note — O/s  at  Dec.  31.  1979, 
$429,219.  To  mature  $254,358  on  Dec  31,  1980  and  1981. 

Wholly-Owned  Subsidiaries — CC  Consolidated  Com¬ 
puter  International,  Inc.,  La  Compagnie  Canadienne  d’lnfor- 
matique  CCI  Lt6e.,  344,  2  Place  Quebec,  Quebec  City,  Que. 
G1R  2B5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

$000 

1978 

Revenue  . 

22,698 

23,047 

Deprec.  &  amort.,  etc . 

334 

346 

Interest  charges . 

2,934 

1,394 

Income  tax  provision  . 

186 

Equity  income  . 

Net  income,  operations 

d9,997 

428 

Extraordinary  items . 

186 

Net  income  . 

Earnings  per  com.  share: 

d9,997 

614 

On  net  income,  oper . 

$d0.53 

$0.02 

On  net  income  . 

$d0.53 

$000 

$0.03 

Cash  &  equivalent . 

33 

25 

Inventories  . 

9,959 

9,860 

Investments  . 

Fixed  assets,  net . 

790 

949 

Total  assets  . 

13,794 

22,878 

Current  liabilities  . 

16,306 

19,623 

Long-term  debt . 

8,175 

4,445 

Shareholders'  equity  . 

d  10,686 

d  1 , 189 

Working  capital  . 

d3,302 

2,307 

Cash  Flow  . 

d9,663 

774 

Earns,  per 


Fiscal 

Net  inc. 

■cl.  A, 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$1,403,757,000 

$122,379,000 

$5.42 

1979  . 

1,254,686,000 

98,259,000 

4.27 

1978  . 

1,087,460,000 

59,147,000 

2.60 

1977  . 

872,221,000 

21,355,000 

0.90 

1976  . 

750,363,000 

18,240,000 

0.76 

1975  . 

651,241,000 

32,599,000 

1.42 

•As  originally  reported  by  the  company. 
■Adjusted  to  reflect  3-for-1  split,  Nov.,  1978. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980t  . 

$9,766,000 

$d9, 014,000 

$d0.47 

1979  . 

22,698,075 

d9, 996, 817 

d0.53 

1978  . 

23,046,844 

427,899 

0.02 

1977  . 

18,812,471 

343,190 

0.02 

1976  . 

25,298,865 

d  100,883 

dO.OI 

1975  . 

15,809,010 

d  1 2,876, 184 

d3.34 

•As  originally  reported  by  the  company. 
f9  mos.  to  Sept.  30. 


Consolidated  Computer  Inc. 

Head  Off.  — 2421  Lancaster  Rd.,  Ottawa,  Ont.  K1B  4L5. 
Telephone— (613)  731-7080.  Trans.  Agent— Royal  Trust  Co., 
Toronto,  Montreal,  Halifax,  Calgary  and  Vancouver 

Company— (Ont.  1968).  Designs,  develops,  manufactures, 
sells  and  installs  by  direct  marketing  or  wholesaling,  Key-Edit 
(key-to-tape  data  entry  systems)  in  Canada,  the  U.S.,  U.K., 
Japan,  Brazil  and  23  other  countries. 

Directors— J.  G.  McD.  Brown,  chm.,  pres.  &  chief  exec,  offi¬ 
cer,  Ottawa;  H.  Melanson,  exec,  v-p  &  sec.;  J  M.  Tory,  D.  C. 
Early,  J.  H.  Joyce,  all  Toronto,  Ont.;  R.  Iwai,  Tokyo,  Japan;  K. 
Tsunezumi,  Santa  Clara,  Cal. 

Key  Personnel — K.  W.  Greenlaw,  v-p,  fin.;  G.  Morrow,  asst, 
treas.;  H.  Yik,  v-p,  mfg.;  W.  C.  H.  Kooy,  v-p  advanced  systems 
devel.;  D.  M.  Russenberger,  v-p,  eng.;  D.  Baycroft,  dir.  purch. 
No.  of  Employees — 385  at  Dec.  31 , 1980. 

Share  Capital —  Author.  Outstand. 

Common  *20,51 1,925  sh.  18,477,891  sh. 

Special  1,738,075  sh.  556,206  sh. 

Special  — Entitled  to  10c  p  a.;  non-cum.;  after  10c  pd.  to 
com.  shs.  in  any  yr.,  entitled  to  share  equally  in  any  further 
divds.  Shares  equally  with  com.  in  liquidation.  Conv.  into  com. 
shs.  after  Dec.  31,  1975  on  sh.-for-sh.  basis.  Non-voting. 


*Consoltex  Canada  Inc. 

Head  Off. — 125  Chabanel  St.  West  (P.O.  Box  450,  Station 
Youville)  Montreal,  Que.  H2P  2V6.  Telephone — (514)  382- 
181 1.  Trans.  Agent — Canada  Permanent  Trust  Co.,  Montreal, 
Toronto.  Listed  —  M,  T. 

Company  — (Dorn.  1946;  continuance  1980).  Through  sub- 
sids.  operates  textile  mills  manufacturing  polyester,  nylon  and 
mixed  fabrics  for  the  cutting  up,  jobbing  and  retail  trades.  Co. 
also  engages  in  the  wholesale  and  retail  distribution  of  yarn 
goods.  Condelle  House,  the  Home  Furnishing  Div.,  sells  draper¬ 
ies,  bedspreads,  comforters  and  curtains  directly  to  the  re¬ 
tailer.  Manufacturing  facilities  are  located  at  Alexandria.  Ont.; 
and  Coaticook,  Drummondville,  Montmagny,  Cowansville,  Sher¬ 
brooke,  Montreal  and  St.  Hyacinthe,  Que.  Brand  names:  Polar 
Shield,  Schuss,  Ultra-Tex,  Bruck,  Consoltex  and  Maison  Con- 
delle-Condelle  House. 

Ranking  in  FP  500  —  354  by  sales. 

Directors  —  Ernest  Cummings,  chm.,  London,  Eng.;  Danny 
Taran,  pres.  &  chief  exec,  officer,  Montreal;  P.  G  M  Cox,  v-p, 
finance,  London.  Eng.;  L.  Michielli,  v-p,  mktg.;  M.  Thibault,  v-p 
mfg.;  Pierre  Giroux,  Andre  Godon,  H.  P.  Gordon,  Montreal;  R.  A. 
Biggam,  London,  Eng.;  H.  Okamoto,  Great  Neck,  N.Y.;  H.  Oshu- 
mi,  Osaka,  Japan. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — M  E.  Roussy,  sec.;  B.  E.  Yager,  treas.  & 
fin.  contr. 


No.  of  Employees — Approx.  1,864. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  2,899,309  sh. 

Major  Shareholders  —  As  at  March,  1980,  Carrington 
Viyella  Ltd.  of  London,  England,  held  49.7%  of  o/s  shs.  and 
Toyobo  Co.  Ltd.  of  Osaka,  Japan,  held  23.5%  int. 

Capital  Changes  —  In  Mar.,  1971,  o/s  shs.  split  3-new-for- 
1  -old.  In  Dec.  1948,  com.  shs.  split  4-for-1. 

Dividends  —  Com. — Rate  of  50c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  12.5c  per  sh.  made  on  Apr.  15,  1980.  Pre¬ 
viously,  stk.  divd.  of  1  sh.  for  each  2  shs.  held  pd.  Dec.  30, 
1971.  Prior  to  stock  split  in  1971 ,  stk.  divd.  of  1  sh.  for  each  20 
shs.  held  pd  Nov.  5,  1970;  cash  divds.  at  rate  of  50c  p.a.  pd. 
quarterly  from  Apr.  29,  1965  to  Sept.  28,  1967,  incl.;  50C  pd. 
Jan.  29,  1965.  Extra  25c  pd.  Feb.  28,  1966. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $21,986,000  incl. 
$836,000  due  in  1  yr.  Debt,  comprised  of  following: 

614%  1st  Mtge.  S.F.  Bonds,  Ser.  A — Issued  in  1979;  due 
Feb.  1,  1984.  Issued  and  o/s,  $1,400,000. 

614%  1st  Mtge.  S.F.  Bonds,  Ser.  B — Issued  in  1979;  due 
June  15,  1985.  Issued  and  o/s,  $1,576,000.  (Note— Total  o/s 
for  both  ser.  A  and  ser.  B  bonds  is  before  deducting  $188,000 
held  in  trust  representing  proceeds  on  disposal  of  fixed  assets 
forming  part  of  security  given  to  bondholders.) 

Other  Long-Term  Debt— As  at  Dec.  31,  1980,  co.  also  had 
o/s  $2,243,000  in  bank  loan  due  to  1985;  $15,000,000  in  term 
bank  loan  and  acceptances  pay.  to  1989;  and  $646,000  in  6% 
conditional  sales  contract  due  to  1983. 

Obligations  under  Capital  Lease— At  Dec.  31,  1980  o/s 
capital  leases  totaled  $1,309,000  of  which  $332,000  due  in  1 
yr. 

Previous  Long-Term  Debt— 7%  1st  Mtge.  S.F.  Bonds, 
Ser.  A  — Dated  Sept.  1,  1964;  due  Sept.  1,  1979.  Author.  &  iss., 
$2,375,000;  o/s  at  Dec.  31,  1978,  $975,000.  All  redeemed  at 
maturity. 

6%%  S.F.  Debs.  Ser.  A— Dated  Feb.  1,  1966;  due  Feb.  1, 
1980.  Feb.  and  Aug.  1.  Issued  $2,000,000;  o/s  Dec.  31,  1979, 
$1,021,000.  All  retired  at  maturity. 

Wholly  Owned  Subsidiaries  — Consolidated  Textiles  Ltd.; 
Comptoir  Manufacturier  de  Textile  Ltee  — 166  rue  St 
Georges,  Drummondville,  Que.;  Consolidated  Textiles  Inter¬ 
national  Inc.  (formerly  Carrington  Viyella,  Inc.)  Marquis  Fabric 
Merchandising  Ltd.;  Bruck  Mills  Limited;  Maison  Condelle 
Lt6e. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital  ..  .. 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 
$103,488,000 
105,822,000 
65,341,000 
52,283,000 
48,683,000 
48,028,000 


1979 


•As  originally  reported  by  the  company. 


103,488 

2,261 

4,600 

68 

1,294 

2,354 

3,648 

$0.45 
$  1 .26 
$000 

105,822 

1,789 

2,062 

4,353 

9,096 

3,960 

13,056 

$3.22 

$4.62 

466 

294 

43,064 

43,478 

23,203 

17,482 

92,918 

84,786 

31,177 

28,880 

20,173 

15,847 

40,265 

38,067 

36,832 

37,029 

3,907 

14,935 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,294,000 

$0.45 

9,096,000 

3.22 

1,996,000 

0.88 

804,000 

0.36 

823,000 

0.37 

423,000 

0.20 

Consumers  Distributing  Company  Limited 

Head  Off.  — 62  Belfield  Rd.,  Rexdale,  Ont,  M9W  1G2.  Tele¬ 
phone — (416)  245-4900.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Toronto.  Listed — T. 

Company  —  (Ont.  1956).  Distributes  through  more  than  200 
catalogue  showrooms  in  Canada  and  about  100  showrooms  in 
the  U  S.,  nationally  advertised  products  consisting  of  house- 
ware,  giftware,  jewellery,  appliances,  sporting  goods,  toys, 
etc. 

Ranking  in  FP  500 — 92  by  sales. 

Directors — Jack  Stupp,  chm.,  pres.  &  chief  exec,  officer;  L. 
S.  D.  Fogler,  sec.;  P.  M.  C.  Onions,  v-p  fin.;  Lillian  Stupp,  Harry 
Solomon,  R.  A.  Bain,  G.  S.  Mann,  R.  I.  Scolnick,  Toronto;  A.  J. 
Latner,  King,  Ont.;  H.  O.  Schloss,. James  Walsh,  St.  Louis,  Mo; 
H.  A  Steinberg,  Montreal;  B.  B.  Levitt,  New  York. 

Key  Personnel  —  M.  J.  B.  Brickell,  v-p,  corp.  services;  R.  J. 
Robertson,  v-p,  devel.;  R.  M.  Weaver,  v-p,  oper.;  R.  Petrie,  v-p 
&  chief  fin.  officer;  M.  Haberman,  v-p,  mktg.  &  merch.;  P.  M. 
Sullivan,  contr.;  R.  E.  Zemp,  treas.  U.S.  Oper. — J.  Petersen, 
exec,  v-p,  merch.;  G.  Scott,  v-p,  West  Coast  oper. 

No.  of  Employees — 2,300  at  July,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *12,000,000  sh.  7,237,438  sh.  n.p.v. 

*Of  which  225,000  shs.  reserved  for  options. 

Major  Shareholder— At  July  1980,  J.  Stupp  beneficially 
held  22.5%  int.  and  The  May  Department  Stores  Co  held 
22.1%  int. 

Capital  Changes  — Com.  shs.  split  3  new  shs.  for  1  old  sh.  in 
June,  1969  and  2-for-1  on  Aug.  1 1,  1972. 

Dividends  — Com.  (new)— Present  rate  20c  per  sh?  p.a., 
pay  quarterly,  estab.  with  5c  per  sh.  pd.  Nov.  15,  1979.  Pre¬ 
viously  pd.  3c  a  sh.  on  Aug.  15,  May  15  and  Feb.  15  in  1979; 
and  48.54018c  (tax-def.)  per  sh.  pd.  Dec.  17,  1978.  Prev.  3c 
(tax-def.)  pd.  May  and  Aug.  15,  1978;  3c  pd.  Nov.  30,  1978. 
Divds.  in  recent  fiscal  years  have  been  as  follows: 


1971  . 

$0.1 1 

1975  . 

t$0.03 

1972  . 

to.  10 

1976-77  .. 

nil 

tt0.05 

1978  . 

■0.5754018 

1973  . 

to. 10 

1979  . 

0.14 

1974  . 

nil 

1980  . 

0.16 

fFollowing  2-for- 

1  stock  split  in  Auq.,  1972 

tTax-deferred. 

■Of  which  54.54018c  was  tax-deferred 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  :  1980* 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

19810 .  $392,183,000 

1980  .  553,857,000 

1979  .  344,243.000 

1978  .  108,499.860 

1977  .  87,316,357 

1976  .  85,617,694 


$000 


553,857 

344,243 

4,799 

2,201 

7,464 

5,323 

5,813 

1 1,560 

9,531 

12,142 

9,531 

12,142 

$1.32 

$2.1 1 

$1.32 

$2.1 1 

$non 

242 

108 

183,692 

121,689 

38,301 

31,017 

245,052 

170,890 

142,821 

93,055 

24,032 

16,969 

77,448 

59,991 

58,444 

42,128 

14,996 

15,413 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$673,000 

$0.09 

9,531,000 

1.32 

12,342,000 

2.14 

4,832,018 

1.08 

1,331,357 

0.30 

144,472 

0.03 

•As  originally  reported  by  the  company. 
*Feb  3  in  1979;  Feb.  2  in  1980. 

□39  wks.  to  Nov.  1,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt — At  Feb.  2,  1980.  co.  had  o/s  $1,500,000 
in  ser.  A  bonds,  due  to  1982,  with  int  at  1%  above  bank  prime 
rate  and  $7,988,000  in  promissory  notes.  $1,408,000  was  due 
in  1  yr. 


^Consumers  Glass  Company  Limited 

Head  Off.  —  301,  703  Evans  Ave  ,  Etobicoke,  Ont.  M9C  5A6. 
Telephone  —  (416)  232-3000.  Trans.  Agents — The  Royal 
Trust  Co.,  Calgary,  Toronto,  Montreal.  Listed  —  M  T 

Company — (Dorn.  1917;  continuance  1978)  Manufactures 
and  sells  glass  containers  tor  use  in  the  food,  beverage,  drug 
and  chemical  industries;  subsidiaries  manufacture  plastic 
products  and  closures.  The  co.  opers.  through  2  divisions,  the 
plastics  div.  and  the  glass-container  div.  Ten  mfg  plants  are 
located  in  Quebec,  Ontario  and  B.C.  in  Canada  and  in  Chicago, 
III.,  and  Bristol.  Pa.  A  hew  glass-container  mfg.  plant  located  at 
Milton,  Ont.  commenced  opers.  in  1980. 

Ranking  in  FP  500 — 224  by  sales 

Directors — Brian  Heward,  chm  ,  Montreal;  B.  H.  Rieger, 
vice-chm.,  Toronto;  F  S  Capon,  vice-chm.,  Montreal;  R  D 
Morison,  pres.  &  chief  exec,  officer,  V.  N.  Stock,  O  D  Cowan, 
Toronto;  W.  D  McKeough,  Chatham,  Ont.;  J  A.  Winfield,  J.  J. 
McMackin,  Brockway,  Pa.;  C.  F.  G.  Heward.  C.  F  Harrington, 
Montreal;  Roger  Letourneau,  Quebec. 

Key  Personnel — T.  A.  Tinmouth,  exec,  v-p  &  chief  oper.  offi¬ 
cer;  J.  C.  Barritt,  exec,  v-p,  fin  &  admin  ;  D.  J.  Boomer,  exec, 
v-p  &  asst,  to  pres.;  W.'S.  Campbell,  sr.  v-p,  mktg.  &  corp. 
devel.;  K.  A.  Grant,  cont..  glass  container  div.;  G.  J.  Kavanagh, 
v-p  &  gen.  mgr.,  glass  container  div.;  D  H.  Pawson,  v-p  &  gen. 
mgr.,  Portion  Packaging  (Canada);  F.  M  Pope,  v-p,  sales  & 
mktg.,  glass  container  div.;  C  F  Ward,  v-p  &  gen.  mgr., 
moulded  prods,  group. 

No.  of  Employees  —  Approx.  3,200  at  Mar.  31,  1981. 

Capital  Stock —  Author  Outstand. 

Common  Unlimited  5, 129,752  sh. 

Major  Shareholder — Brockway  Glass  Co.,  Inc.  of  the  U  S. 
held  18.9%  of  co.’s  o/s  com.  shs.  at  Feb.,  1980. 

Capital  Change  —  Com.  shs.  split  on  basis  of  4  new  shs.  for 
1  old  in  Aug.,  1964;  split  on  2-for-1  basis.  May,  1979. 

FINANCIAL  STATEMENTS 


Dividends  —  Com.  —  Present  rate  $1  per  sh  p  a.,  pay.  quar¬ 
terly,  estab.  with  25c  a  sh.  pd.  Nov.  30,  1979.  Previously  pd. 
22.5c  a  sh.  on  Aug.  31,  1979  (first  foil.  2-for-1  split).  Extra  — 
11.6c  pd  Nov.  25.  1977.  6.4c  per  sh.  pd.  Nov.  26,  1976;  10c 
per  sh  pd.  Nov.  29,  1974.  Divds.  declared  for  recent  fiscal 
years  as  follows: 


1970-72  ..  $0.36  1977 

1973  .  $0.40  1978 

1974  .  0.50+0.10  1979 

1975  .  0.80  1980 

1976  .  0.80+0.064 


$0.80+0.1  16 
1.00 
0.85 
*0.47  'k 
1.00 


*Pd.  on  shs.  following  2-for-1  split. 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s, 

$60,774,000  (incl.  $104,000  due  in  1  yr.)  as  follows: 

First  Mortgage  S.F.  Bonds  —  Author.  $10,000,000;  issued 
$1,000,000  serial  bonds  and  $2,000,000  s.f  bonds,  5%  series 
A  (all  redeemed);  $2,500,000  5'/2%  series  B  (all  redeemed); 
and  $3,500,000  714%  series  C. 

7'/4%  Ser!  C,  1st  Mtge.  S.F.  Bonds:  Dated  Sept.  30,  1966; 
due  Sept.  30,  1986.  O/s  at  Dec.  31,  1980,  $2,044,000. 

Term  Bank  Loans  o/s  at  Dec.  31,  1980,  $58,318,000;  at 
various  rates  of  int.  and  due  to  1985. 

Other  debt  o/s  at  Dec.  31,  1980,  $412,000 

Wholly-Owned  Subsidiaries  —  Portion  Packaging  Inc., 
3345  Butler  Ave.,  South  Chicago  Heights,  III.  6041  1  U.S.A.;  and 
Conglas  (Pty.)  Ltd.  which  has  45%  equity  int  in  Glass  Con¬ 
tainers  Ltd.,  Sydney,  Australia. 


Continental  Bank  of  Canada 

Head  Off.  —  Continental  Place,  130  Adelaide  St.  W.,  Toron¬ 
to,  Ont.  M5H  3R2.  Telephone  — (416)  868-8000. 

Bank  — (Incorp  1977).  Chartered;  banking  opers.  com¬ 
menced  June  4,  1979.  At  Feb.  26,  1981,  operated  22  full-ser¬ 
vice  branches;  addit.  openings  to  bring  total  to  45  by  Dec., 
1981.  In  addit.,  partial  banking  services  are  offered  through  59 
IAC  branches. 

The  bank  was  incorp.  as  wholly-owned  subsid.  of  IAC  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1980  1979* 


(As  shown  in  the  latest 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Accts.  receiv . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


annual  report) 
1980 

_ $000 

194,986 
12,062 
_  8,834 

1,128 
1,457 
7,026 

7,026 

$1.37 

$1.37 

_ $000 


1979 


23,902 

36,051 

9,040 

107,762 

181,008 

43,030 

60,670 

53,756 

18,765 

19,429 


178,051 

9,907 

5,534 

2,964 

1,805 

10,401 

10,401 

$2.03 

$2.03 


Fiscal  Net  inc. 

year  Revenue*  oper* 

1980  .  $194,986,000  $7,026,000 

1979  .  178,051,000  10,401,000 

1978  .  149,463,000  8,903,000 

1977  .  119,773,000  3,876,000 

1976  .  120,349,000  5,288,000 

1975  .  100,408,000  6,010,000 

•As  originally  reported  by  the  company. 

♦Adjusted  throughout  to  reflect  2-for-1  split,  May,  1979 


Revenue  . 

Interest  charges . 

Salaries,  etc . 

Balance  of  revenue . 

Income  tax  provision  . 

Bal.  of  rev.  after  taxes 

Approp.  for  losses  . 

Net  income  . 

Earnings  per  com. share: 

On  bal.  of  rev.  after  taxes  . 

On  net  income  . 


21,925 

31,329 

8,223 

87,789 

154,381 

36,570 

44,197 

51,860 

19,378 


Cash  resources  . 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Accept.  &  letters  of  credit 

Approp.  for  losses  . 

Shareholders’  equity 


196,378 

27,821 

166,963 

21,421 

1  1,928 

2,192 

4,658 

d941 

333 

(1,201) 

4,325 

260 

4,300 

245 

25 

15 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$000 

Fiscal 


75,647 

101,752 

1,455,335 

17,952 

1,681,684 

1,481,815 

653 

6,756 

100,040 

Bal.  of  rev. 


52,018 

137,234 

990,377 

7,178 

1,197,991 

995,831 

428 

853 

100,015 

Earns,  per 


Year 

Revenue* 

after  taxes*  com.sh. 

Earns  per 

1980  . 

$196,378,000 

$4,325,000 

$n.a. 

com.sh.* 

1979*  . 

27,821,000 

260,000 

n.a. 

$1.37 

1978  . 

n.a. 

n.a. 

n.a. 

2.03 

1977  . 

n.a. 

n.a. 

n.a. 

1.74 

1976  . 

n.a. 

n.a. 

n.a. 

0.77 

1975  . 

n.a. 

n.a. 

n.a. 

1.05 

•As  originally 

reported  by  the  bank. 

1.20 

‘Comprises  investment  income  from  Apr.  3,  1978, 

and  ri 

suits  of  banking  operations  from 

June  4,  1979  to  Oct.  3 

1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Pursuant  to  conditions  set  out  in  incorporating  statute,  the  bank 
and  IAC  are  required  to  amalgamate  on  or  before  July  14, 
1987. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  shs.  5,000,000  shs.  $10 

Major  Shareholder— All  o/s  shs.  held  by  IAC  Ltd. 

Long-Term  Debt —  Cert,  of  Deposit — Dated  June  3, 

1980;  due  June  3,  1985.  Int.  June  &  Dec.  3.  Author.,  iss.  &  o/s, 
$50,000,000. 

Not  prepay,  by  bank  or  cashable  by  holder  prior  to  maturity. 
Princ.  and  int.  fully  and  unconditionally  guaranteed  by  IAC  Ltd. 

Trustee — Montreal  Trust  Co. 

Controlled  Corporation  (Unconsolidated) — CBOC  Mort¬ 
gage  Corp.  —  In  Sept.  1980,  Continental  Bank  subscribed  for 
999,500  shs.  at  $5  a  sh.  in  this  co.  which  will  carry  out  business 
of  a  loan  co.,  subject  to  obtaining  a  license  from  Dept,  of  Insur¬ 
ance. 


The  Continental  Group,  Inc. 

Head  Off. — One  Harbor  Plaza,  Stamford,  CT.  06902.  Trans. 
Agents — National  Trust  Co.  Ltd.,  Toronto  and  Montreal  (com. 
only);  Manufacturers  Hanover  Trust  Co.,  New  York.  Listed — T, 
M,  N,  L  (Eng.),  Dusseldorf,  Frankfurt,  Hamburg,  Basle,  Geneva, 
Zurich. 

Company  —  (N.Y.  1913).  Manufacturer  of  diversified  pack¬ 
aging  products,  with  significant  business  interests  in  natural 
resources,  financial  services,  insurance  and  real  estate  devel¬ 
opment. 

Effective  Jan.  1,  1981,  co.  acquired  Investors  Mortgage 
Insurance  Co.  for  approx.  $86  million  cash. 

Directors  —  S.  B.  Smart,  Jr.,  chm.  &  chief  exec,  officer;  D.  J. 
Donahue,  vice-chm.,  &  operating  officer;  D.  J.  Bainton,  exec, 
v-p  &  operating  officer;  J.  P.  Lyet,  J.  S.  Parker,  C.  d.  Pilliod,  Jr., 
D.  V.  Seibert,  L.  B  Smith,  F.  L.  Byrom,  R.  S.  Hatfield,  L.  W. 
Benson,  S.  M.  DuBrul,  Jr.,  F.  H.  T.  Rhodes. 

Key  Personnel— C.  F.  Heilmann,  R  D.  Hofmann,  J.  L.  Belser, 
K.  G.  Michel,  J.  F.  Betts,  K.  L.  Lay,  exec,  v-p’s;  H.  H.  Munte, 
exec,  v-p,  inti.;  C.  A.  Rein,  v-p  &  gen.  counsel;  D.  B.  Merrifield, 
v-p,  technology;  T.  S.  Thompson,  v-p,  corporate  affairs;  E.  O. 
Bottler,  v-p;  W.  R.  Good,  v-p,  pension  asset  mgmt.;  F.  C.  Oat¬ 
way,  v-p,  taxation;  R.  P.  Sliver,  v-p,  corp.  planning  &  devel.;  A. 
R.  Sloan,  v-p,  corp.  project  devel.;  L.  A.  Carey,  v-p  &  chief  fin. 
officer;  J  R.  Knorpp,  v-p,  financial  controls  &  reporting;  J.  S. 
Luci,  v-p,  human  resources;  E.  J.  Lynn,  cont.;  H.  P.  Pirquet, 
treas.;  G.  W.  Sisley,  sec. 


No.  of  Employees — 58,300  average  number  in  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

$4.25  Pref.  150,000  sh. 

51,000  sh. 

*$100 

Pfce.  12,000,000  sh. 

$1 

$2  Conv.  Ser.  A 

6,582,000  sh. 

$2.10  Conv.  Ser.  B 

441,000  sh. 

$1 

$4.50  Ser.  C. 

2,400,000  sh. 

$1 

Common  050,000,000  sh. 

32,814,000  sh. 

$1 

‘Stated  value. 


□Of  which  3,04 1 ,000  shs.  reserved  for  future  issue,  including 
2,892,000  shs.  for  options. 

$4.25  Pref. — Redeem,  at  $1 10  per  sh. 

Ser.  A  Conv.  Pfce. — Conv.  into  com.  shs.  basis  'h  of  a  com. 
sh.  for  each  ser.  A  pfce.  sh.  Entitled  to  %  vote  per  sh.  S.F. 
commencing  June  30,  1983.  Redeem,  between  June  30,  1982 
and  1987  at  $26.50  per  sh.;  after  June  30,  1987,  at  prices 
declining  from  $26.46  to  $25  a  sh.  Ranks  after  the  $4.25  pref. 
shs.;  entitled  to  $25  per  sh.  on  liquidation. 

Ser.  B  Conv.  Pfce.  —  Entitled  to  %  of  one  vote  per  sh.  On  liq¬ 
uidation  entitled  to  $25  per  sh.  plus  accr.  divds.  Convertible 
into  'k  of  a  com.  sh.  for  each  ser.  B  pfce.  sh.  converted. 
Redeem,  at  co.'s  option  at  prices  declining  from  $26.50  to  $25 
per  sh.  beginning  May  1,  1984.  Shs.  are  subject  to  mandatory 
40-yr.  s.f.  commencing  June  30,  1984^ 

Ser.  C  Pfce.  —  Entitled  to  one-half  of  one  vote  per  sh.  On  liq¬ 
uidation  entitled  to  $50  a  sh.  plus  accr.  divds.  Redeem,  at  co.'s 
option  at  prices  declining  from  $53.55  to  $50  per  sh.  commenc¬ 
ing  June  30,  1987.  Shs.  are  subject  to  mandatory  40-yr.  s.f. 
commencing  June  30,  1985. 

Capital  Stock  Changes— In  Aug.,  1979,  co.'  issued  2.4  mil¬ 
lion  $4.50  ser.  C  pfce.  shs.  as  part  payment  on  acquisition  of 


Florida  Gas  Co.  Also  in  1979,  co.  issued  436,000  $2.10  ser.  B 
pfce.  shs.  on  acquisition  of  California-World  Financial  Corp. 

Com.  shs.  split  3-new-for-2-old  shs.  in  Sept.,  1970. 

Dividends  —  $4.25  Pref.:  $4.25  per  sh.  p.a.  cum.;  paid  regu¬ 
larly  Jan.,  April,  July  and  Oct.  1.  $2  Pfce. — -$2  per  sh.  p.a. 
cum.;  initial  42c  per  sh.  pd.  Sept.  15,  1977;  50c  pd.  Dec.  15, 
1977,  and  regularly  quarterly  thereafter.  $2.10  Pfce.— $2.10 
per  sh.  p.a.,  cum.  Initial  25.7c  per  sh.  pd.  June  15,  1979;  52.5c 
regularly  quarterly  thereafter.  $4.50  Pfce. — $4.50  per  sh.  p.a., 
cum.  Initial  22c  per  sh.  pd.  Sept.  15,  1979;  $1,125  regularly 
quarterly  thereafter.  Common  —  Present  rate  $2.40  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  60c  per  sh.  pd.  Dec.  15,  1979. 
Prev.  pd.  rate  of  $2.20  per  sh.  p.a.  quarterly  from  Dec.  15,  1977 
to  Sept.  15,  1979,  incl.  Divds.  pd.  in  recent  yrs.  as  follows: 


1970  . 

$2.10 

1977  . 

$2.05 

1971-73  . . . 

1.60 

1978  . 

2.20 

1974  . 

1.65 

1979  . 

2.25 

1975  . 

1.80 

1980  . 

2.40 

1976  . 

1.85 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s  $1,020.1 
million  in  debentures,  notes  and  other  loans  of  which  $58  mil¬ 
lion  was  due  within  one  year. 

Major  Subsidiaries — The  Continental  Group  of  Canada 
Ltd.  (which  see)  100%  owned;  Schmalbach-Lubeca  GmbH, 
99.2%  owned;  Thomassen  &  Drijver-Verblifa,  N.V.,  99.9% 
owned;  Great  Plains  Bag  Corp.,  100%;  Tee-Pak,  Inc.,  100%; 
The  Life  Insurance  Co.  of  Virginia,  99.7%;  Old  Equity  Life 
Insurance  Co.,  100%;  Lawyers  Title  Insurance  Corp.,  99.9%; 
Western  Employers  Insurance  Co.,  100%;  Continental  Can 
Equipment  Co.,  Inc.,  100%,  Continental  Financial  Services 
Co.,  100%;  California-World  Financial  Corp.;  Continental 
Resources  Co.  (formerly  Florida  Gas  Co.) 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

5,172,100 

4,544,500 

Deprec.  &  amort  ,  etc . 

213,000 

177,600 

Interest  charges . 

1 17,000 

79,600 

Income  tax  provision  . 

47,700 

41,100 

Equity  income  . 

45,200 

54,400 

Net  income,  operations . 

224,800 

189,200 

Extraordinary  items . 

Net  income 

224,800 

189,200 

Earnings  per  com. share: 

On  net  income,  oper . 

US$6.11 

US$5.27 

On  net  income  . 

US$6.1 1 

US$5.27 

US$000 - 

Cash  &  equivalent . 

150,000 

172,000 

Inventories  . 

438,300 

473,400 

Investments  . 

696,500 

643,300 

Fixed  assets,  net . 

1,929,500 

1,809,700 

Total  assets  . 

3,994,300 

3,832,800 

Current  liabilities  . 

853, 80£ 

828,500 

Long-term  debt . 

962,100 

994,800 

Shareholders'  equity  . 

1,419,700 

1,266,700 

Working  capital  . 

360,300 

356,400 

Cash  Flow  . 

440,500 

363,400 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980  . US$5,172,100,000 

US$224,800,000 

US$6.11 

1979  .  4,392,400,000 

189,200,000 

5.27 

1978  .  3,943,900,000 

126,200,000 

3.47 

1977  .  3,683,800,000 

143,800,000 

4.44 

1976  .  3,469,600,000 

1 18,300,000 

4.01 

1975  .  3,122,400,000 

107,200,000 

3.64 

•As  originally  reported  by  the 

company. 

The  Continental  Group  of  Canada,  Limited 

Head  Off.  — 3080  Yonge  St.,  P.O.  Box  730,  Stn.  K,  Toronto, 
Ont.  M4P  2W8.  Telephone — (416)  484-3811. 

Company  —  (Ont.  1935).  Engaged  in  the  manufacture  of 
metal  containers  and  closures  and  in  the  production  of  metal 
stampings  and  leaf  springs  for  the  automotive  industry. 

In  Mar.,  1981,  co.  agreed  to  sell  to  Belkin  Packaging  Ltd.  its 
boxboard  and  folding  carton  plants  for  $60  million.  Included  in 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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the  sale  are  boxboard  mills  in  Toronto  and  Montreal,  and 
folding  carton  plants  in  Toronto,  Montreal  and  Winnipeg. 

Ranking  in  FP  500 — 139  by  sales. 

Directors — N.  C.  Darrach,  pres.;  C.  A.  Brooke,  v-p,  admin.  & 
fin.;  A.  E.  Fox,  v-p,  oper.;  D.  S.  Anderson,  Louis  Guolla,  P.  E 
Priestman,  M.  G.  Ross,  Toronto;  S.  D.  Smart,  Jr.,  L.  A.  Carey,  D 
J.  Bainton,  Stamford. 


Key  Personnel  —  W.  R  Hayworth,  W.  J  Roberts,  J.  A.  Mor¬ 
rison,  v-p's. 

No.  of  Employees — 3,624  at  March,  1981. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pref. 

1,642,000  sh. 

1,642,000  sh. 

$1 

Com. 

1,000,000  sh. 

1,000,000  sh. 

$10 

Major  Shareholder — All  o/s  shs.  are  held  by  The  Conti¬ 
nental  Group  Inc. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$10,000,000  in  10%  unsecured  debs.,  due  July  15,  1982.  Affil¬ 
iated  cos.  had  o/s  loans  of  $16,748,000,  at  9'/2%  and  1^V4%, 
due  1987  and  1989. 

Subsidiaries— S.  K.  D.  Manufacturing  Co.,  Ltd.  and  Lustro 
Steel  Products  Ltd.,  both  at  3080  Yonge  St.,  Toronto;  Venco 
Metals  Ltd.,  Victoria  Engineering  Ltd.  and  347  Royal  York 
Road  Ltd.,  all  at  347  Royal  York  Rd.,  Toronto. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


Revenue  _ r . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt  . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1979  .  $429,937,000 

1978  .  363,523,000 

1977  .  337,880,000 

1976  .  310,868,000 

1975  .  263,745,000 

1974  .  240,908,000 


•As  originally  reported  by  the 


$000 


429,937 

365,963 

11,538 

12,089 

3,498 

2,609 

12,679 

9,846 

390 

d7 10 

18,751 

13,955 

18,751 

13,955 

$18.75 

$13.96 

$18.75 

$13.96 

$nnn 

7,358 

19,631 

48,300 

49,494 

6,740 

6,475 

100,817 

101,175 

239,036 

226,000 

39,351 

38,524 

25,576 

24,564 

149,859 

137,207 

87,698 

75,693 

29,773 

23,373 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$18,751,000 

$18.75 

13,955,000 

13.96 

12,935,000 

12.94 

12,460,000 

12.46 

12,171,000 

12.17 

15,490,000 

15.49 

company. 


Continental  Research  &  Development  Ltd. 

Exec.  Off. — 403,  67  Yonge  St.,  Toronto,  Ont.  M5E  1J8 
Trans.  Agent — Guaranty  Trust  Co.  of  Canada,  Toronto. 
Company— (Alta.  1956).  In  1980,  co.  reported  inactive. 


Control  Data  Corporation 

Head  Off.  — 8100-34  Ave.,  S.,  P.O.  Box  0,  Minneapolis, 
Minn.  55420.  Telephone  — (6 1 2)  853-8100  Trans.  Agent- 
First  National  Bank  of  Minneapolis,  Minneapolis,  New  York;  The 
Royal  Trust  Co.,  Toronto.  (Pref.)  Mellon  Bank  N.A.,  Pittsburgh, 
New  York.  Listed — N,  T,  MW,  P. 

Company  — (Minn.  1957;  Dela.,  1968).  The  company’s  prod¬ 
ucts  and  services  are  organized  into  four  principal  parts,  com¬ 


puter  systems,  computer  services,  peripheral  products  and 
financial  services.  The  company  manufactures  computers  in 
many  sizes  including  the  CYBER  205  which  is  one  of  the  largest 
systems  in  the  world,  provides  software  and  engineering,  con¬ 
sulting  and  educational  services,  manufactures  peripheral 
computer  equipment  which  is  used  to  enter,  store  and  retrieve 
data,  and  provides  financial  and  insurance  services  to  con¬ 
sumers  and  businesses. 

Ranking  in  FP  500 — 273  by  sales. 

Directors — W.  C.  Norris,  chm.  &  chief  exec,  officer;  W.  R 
Keye,  R.  D  Schmidt,  vice-chm.;  N  R.  Berg,  deputy  chm.;  R.  M. 
Price,  pres.  &  chief  oper.  officer;  M.  G.  Rogers,  exec,  v-p,  fin.; 
L.  D.  Rice,  sr.  v-p;  J.  W.  Barr,  Judson  Bemis,  T.  G.  Kamp,  R.  G 
Lareau,  P.  G.  Miller,  W.  F.  Mondale,  P  M  Morse,  R  A.  Nelson, 
B.  A.  Schriever,  L.  F  Stutzman,  L.  E.  Walkley,  J.  M.  Walsh,  J.  C. 
Worthy. 

Key  Personnel  —  R.  C.  Chinn,  H  S.  Forrest,  E.  E.  Strickland, 
sr.  v-p's;  J.  T.  Halom,  v-p  &  treas.;  Lawrence  Perlman,  v-p,  gen¬ 
eral  counsel  &  sec.;  E.  L.  Baker,  G.  K  Bardos,  P.  J.  Bifulk,  Q.  J* 
Hietpas,  H.  F.  Trader,  R.  G.  Wheeler,  v-p's;  G.  E.  Polaczyk, 
contr. 

Employees — 57,068  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Issued  Par 

414%  Pref  371,244  shs  A371,135  shs.  $100 

Common  *25,000,000  shs  18,657,073  shs.  1 

*Of  which  564,594  shs.  reserved  for  options  at  prices  rang¬ 
ing  from  US$15.38  to  US$74.50  per  sh.  and  446,157  shs. 
reserved  for  conversion  of  debs. 

*Of  which  24,004  shs.  held  in  treasury 

414%  Pref.  —  Entitled  to  US$4.50  per  sh.  p.a.  cum.  One  vote 
per  sh.  Redeem,  at  par  plus  accr.  divds. 

Common  —  One  vote  per  sh. 

Dividends  —  Pd.  in  U.S.  Funds  Pref.  —  Rate  of  $4.50  per  sh. 
p.a.  pd.  regularly  quarterly.  Common  —  Current  rate  is  90c  per 
sh.  p.a.  establ.  with  pay.  of  2214c  per  sh.  on  Apr.  1,  1981.  Pre¬ 
viously,  15c  per  sh.  pd.  quarterly  from  Apr.  1,  1980  to  Jan.  2. 
1981 ;  10c  per  sh.  paid  from  Mar.  30,  1979  to  Jan.  2,  1980Jncl.; 
25c  pd.  Apr.  17,  1978  and  15c  pd.  Apr.  18,  1977  (initial). 

Long-term  Debt — At  Dec.  31,  1980,  co.  had  o/s  a  total  of 
US$141,400,000  in  long-term  debt  including  US$18,500,000 
due  in  one  yr.  and  US$1  1,200,000  in  cap.  lease  obligations. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . . . : . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . . . 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow 

Fiscal 


Year  Revenue* 

1980  . US$2,790,500,000 

1979  .  2,273,000,000 

1978  1,867,826,000 

1977  .  1,512,875,000 

1976  .  1,358,259,000 

1975  .  1,246,369,000 


•As  originally  reported  by  the 


1980 

1979 

i  i£$nnn 

2,790,500 

2,273,000 

194,200 

146,600 

65,000 

47,000 

79,500 

61,400 

58,100 

53,400 

149,300 

118,500 

1,300 

5,700 

150,600 

124,200 

$8.29 

$6.86 

$8.45 

$7.20 

i  jR$oon 

74,400 

22,700 

570,900 

544,000 

776,200 

706,900 

564,000 

461,800 

2,534,800 

2,261,400 

636,400 

625,300 

122,900 

161,100 

1,454,700 

1,194,800 

499,100 

402,100 

300,000 

226,800 

Net  inc 

Earns,  per 

oper  • 

com.  sh. 

US$149,300,000 

US$8  29 

1 18,500,000 

6.86 

84,464,000 

4  88 

62,412,000 

3.62 

47,483,000 

2.74 

40,714,000 

2.44 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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THE  FINANCIAL  POST 


^Controlled  Foods  International  Ltd. 

Head  Off.  —  226,  4664  Lougheed  Highway,  Burnaby,  B.C. 
V5C  4A4.  Telephone  —  (604)  291-2991.  Trans.  Agent — Can¬ 
ada  Permanent  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver.  Listed — T. 

Company — (Del.  1969).  A  holding  co.  whose  subsidiaries 
are  engaged  in  operation  of  fast  food  limited  menu  restaurants. 
Operations  consist  of  restaurants  in  Canada  from  Quebec  to 
B.C.,  under  the  A&W,  Fuller’s,  Corkscrew  and  other  names. 

Directors — L.  E.  Fuller,  chm.,  pres.  &  chief  exec,  officer;  R. 
R.  Roe,  v-p  &  sec.-treas.,  Vancouver;  K.  A.  Fowler,  St.  Cathar¬ 
ines,  Ont.  B.  G.  Sisson,  J.  A.  Cox. 

Key  Personnel — J.  Carter,  v-p,  Neighbourhood  Rest.  Div.; 
M.  J.  Fuller,  v-p,  Dinner  House  Div.;  S.  A.  MacIntyre,  v-p,  Fast 
Food  Div. 

No.  of  Employees  — Approx.  3,200  in  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  4,000,000  sh.  >2,763, 166  sh.  n.p.v. 

■Incl.  835,600  shs.  held  in  treasury. 

Major  Shareholders — In  May,  1981,  L.  E.  Fuller  held  26.6% 
int.  and  K.  A.  Fowler  held  37.2%  int. 

Dividends  —  None  pd.  since  25c  tax-def.  per  sh.  pd.  Dec. 
20,  1978;  13c  per  sh.  pd.  Oct.  31,  1977;  3'/2C  pd.  Sept.  30, 
1976;  7 c  (initial)  pd.  Dec.  29,  1975.  Special — 90c  per  sh.  pd. 
Sept.  1,  1978. 


Long-Term  Debt— At  Dec.  31, 

1980,  long-term 

debt  o/s 

totaled  $9,243,000,  incl.  $2,31 1,000  due  in  1  yr. 

Wholly-Owned  Subsidiaries  —  The  Corkscrew  Restaurant 

Ltd.;  Courtenay  A&W  Drive-In  Ltd 

.;  Controlled  Foods  Corp. 

Ltd.;  Buffalo  Bill  Steak  Village  Ltd. 

;  Corkscrew  Restaurants 

Inc.;  Starview  Holdings  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000  - 

Revenue  . 

59,454 

56,685 

Deprec.  &  amort.,  etc . 

1,671 

1,407 

Interest  charges . 

1,213 

1,350 

Income  tax  provision  . 

500 

177 

Equity  income  . 

Net  income,  operations . 

1,161 

796 

Extraordinary  items . 

162 

273 

Net  income  . 

1,323 

524 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.60 

$0.41 

On  net  income  . 

$0.69 

$0.27 

$000 

Cash  &  equivalent . 

679 

70 

Inventories  . 

1,403 

1,892 

Investments  . 

153 

175 

Fixed  assets,  net . 

22,020 

20,682 

Total  assets  . 

25,737 

23,936 

Current  liabilities  . 

6,601 

5,1 17 

Long-term  debt . 

6,932 

9,563 

Shareholders’  equity . 

9,735 

8,412 

Working  capital  deficiency  . . 

3,411 

2,384 

Cash  Flow  . 

n.a. 

n.a. 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper# 

com.  sh. 

1980  . 

$59,454,000 

$1,161,000 

$0.60 

1979  . 

56,685,377 

796,071 

0.41 

1978  . 

54,039,383 

1,750,892 

0.93 

1977  . 

46,795,768 

1,140,156 

0.60 

1976  . 

35,447,065 

1,225,108 

0.66 

1975  . 

33,135,025 

1,022,095 

0.51 

•As  originally  reported  by  the  company. 


*N.  B.  Cook  Corporation  Ltd. 

Head  Off.  —  9th  Floor,  999  W  Hastings  St.,  Vancouver,  B  C 
V6C  2W9.  Telephone  — (604)  688-997 1 .  Trans.  Agent— Can¬ 
ada  Permanent  Trust  Co..  Vancouver.  Winnipeg,  Calgary,  To¬ 
ronto,  Montreal.  Listed  —  V,  T. 

Company  —  (B.C.  1966).  Co.  and  subsid.  construct,  own  and 
operate  nursing  homes  in  B.C. (3)  and  Alberta,  and  a  retirement 
home  in  Vancouver.  Subsids.  engaged  in  land  development  in 


B.C.  and  U  S.  In  addition,  a  placer  gold  mining  operation  is  car¬ 
ried  on  in  Yukon  Territory;  and  through  a  subsid.,  co.  is 
engaged  in  oil  &  gas  drilling  on  acreage  in  Texas.  In  1980,  co. 
sold  its  equipment  leasing  subsid.,  and  began  oil  &  gas  opers. 
in  Texas. 

Directors  —  N.  B.  Cook,  pres.;  W.  A.  Clarke,  v-p,  finance;  M. 
M.  Ryan,  Vancouver;  N.  Colville,  Richmond;  L.  Hynes,  Toronto. 

Key  Personnel — M.  E.  Hardisty,  exec,  v-p;  D.  W.  Wensley, 
v-p,  land  devel.;  Joanne  Eschauzier,  v-p,  nursing  home  opers.; 
Nora  Agabob,  sec.;  G.  Beris,  compt 

Capital  Stock* —  Author.  Outstand.  Par 

Com.  12,000,000  sh.  6,300,040  sh.  n.p.v. 

*As  at  May  31,  1980,  but  adjusted  for  2-for-1  stock  split 
Jan.,  1981. 

Major  Shareholders — N.  B.  Cook  is  the  beneficial  owner  of 
69.76%  of  o/s  shs. 

Dividends  —  Initial  payment  of  5c  per  sh.  pd.  July  15,  1971; 
9c  pd.  Aug  23,  1972;  1 1c  pd.  Oct.  15,  1973.  None  since. 

Long-Term  Debt — As  at  May  31,  1980,  co.  had  o/s 
$96,684,974  in  l-t.  debt.  incl.  $1,565,593  accr.  int.  Details  are 
as  follows: 

7%  Convertible  S.F.  Debentures,  Series  A  —  Dated  July  2, 
1969;  due  July  1,  1984;  Int.  Jan.  and  July  2.  Author,  and  issued 
$3,000,000,  o/s  at  May  31,  1980,  $1,222,000. 

Redeem,  at  106.3  to  July  2,  1976,  then  at  105.6  to  July  2, 
1977  premium  decreasing  0.7  of  1%  p.a.  to  July  2,  1983;  there¬ 
after  at  par,  plus  accr.  int.  in  each  case.  S.f.  to  retire  $300,000 
in  each  year  1975  to  1983. 

Was  conv.  into  com.  stock  at  the  following  prices  per  sh.  on 
or  before  July  2  in  each  year:  1978  at  $8.25;  and  1979  at 
$8.75. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt— Comprised  $5,675,000  loan  at 
prime  plus  2'/2%;  $49,467,503  in  mtges.  at  1014%.- 1  1%,  due  to 
1994;  $30,644,528  in  note  pay.  with  int.  at  N  Y.  prime  bank  rate 
plus  2%  due  to  1983;  $2,500,000  note  at  mrkt.  rate  plus  2)6% 
due  1985;  $2,468,992  loan  at  comm,  paper  rate  plus  2%,  due 
1987;  $1,561,140  purch  agreement  due  to  1982;  $975,692 
debs,  at  prime  plus  2'/2%;  and  sundry  debt  of  $604,426. 

Major  Wholly-Owned  Subsidiaries 

Brentwood  Nursing  Home  Ltd.;  Southwood  Nursing 
Home  Ltd.;  Chinook  Nursing  Home  Ltd.;  Oak  Bay  Manor 
Ltd.;  Hennef  Farms  Ltd.;  Trans-Canada  Enterprises  Ltd.; 
Trans  Canada  Enterprises  of  Texas,  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  May  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items 

Net  income  . 

Earnings  per  com.  shared: 

On  net  income,  oper. . . . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Properties  held . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


$000 


33,554 

27,690 

951 

859 

1,005 

1,339 

2,714 

2,403 

2,120 

2,215 

2,489 

1,768 

4,609 

3,983 

$0.35 

$0.38 

$0.75 

$0.67 

$nnn 

332 

1,057 

1,796 

1,905 

89,436 

58,241 

5,105 

2,253 

127,987 

81,162 

96,685 

61,001 

21,829 

16,395 

5,796 

2,872 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper.« 

Earns,  per 
com.sh.« 

1981*  ... 

$13,620,000 

$289,000 

$0.05 

1980  .... 

33,554,333 

2,119,743 

0.35 

1979  .... 

27,689,801 

2,258,327 

0.38 

1978  .... 

17,742.004 

d  1 , 167,067 

dO. 20 

1977  .... 

34,378,718 

d649,013 

dO.  11 

1976  .... 

26,097,857 

d607, 1 27 

dO.IO 

•As  originally  reported  by  the  company. 

*6  mos.  ended  Nov.  30,  1980. 

■Adjusted  for2-for-1  stock  split  in  January,  1981 

Detailed  information  available  on  companies 


marked  (*).  See  advertisement  on  page  A  16. 
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*Cooper  Canada  Limited 

Head  Off. — 501  Alliance  Ave.,  Toronto,  Ont.  M6N  2J3.  Tele¬ 
phone —  (416)  763-3801 .  Trans.  Agent — Crown  Trust  Co.,  To¬ 
ronto.  Listed — T,  M  (corn.  only). 

Company  —  (Ont.  1945).  Directly  and  through  subsidiaries 
engaged  in  the  manufacture  and  sale  of  the  Cooper  and  Winn- 
Well  line  of  sporting  goods;  the  Buxton  line  of  leather  goods; 
and  a  wide  range  of  leather  specialties  under  the  Cooper  name. 
Also  holds  all  distribution  rights  for  Unicorn  line  of  dart  prod¬ 
ucts.  A  350,000  sq.  ft.  plant  owned  in  Toronto  and  a  50,000  sq 
ft.  warehouse  owned  at  Lewiston,  N.Y.,  and  leases  a  250,000 
sq.  ft.  warehouse  in  Mississauga,  Ont.  Mfg.  plants  are  also 
owned  in  Cambridge  and  Barrie,  Ont.  and  in  Barbados. 

Directors — Jack  Cooper,  chm.,  Toronto;  C.  H  Eaton,  pres., 
Boston,  Ma.;  D.  A.  L.  Cooper,  exec.  v-p,  leathergoods;  J.  H. 
Cooper,  exec,  v-p,  Toronto;  J.  C.  Gabel,  exec,  v-p,  sporting 
goods,  Brampton,  Ont  ;  H  H.  Nolting,  M.  D.  Jory,  Toronto;  D.  H. 
Thain,  London,  Ont. 

Key  Personnel — J.  M.  Curran,  v-p  distr. ,  billing  and  credit; 
W.  J.  Else,  v-p  Cdn.  sporting  goods  sales;  R  J.  Oswald,  v-p, 
leather  goods  sales;  T.  V.  Glugosh,  chief  fin.  officer;  A.  G. 
Spanton,  corp.  v-p,  leather  opers.;  G.  M.  Harder,  v-p,  Cdn. 
manufacturing;  D.  J.  Steadman,  sec. 

No.  of  Employees — 1,100  at  Mar.  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  1,104  sh.  nil  $50 

Com.  *5,000,000  sh.  1,483,270  sh.  n.p.v. 

*Of  which  21,990  shs.  reserved  for  issue  under  options. 

Major  Shareholders — J.  C.  Cooper  holds  approx.  26%  int. , 
J.  H.  Cooper,  26%  and  D.  A.  L.  Cooper,  22%. 

Capital  Stock  Change — On  Dec.  31,  1977,  all  o/s  8%  pfce. 
shs.  redeem,  at  $50  a  sh. 

Dividends  —  Com.  —  No  set  rate.  Pd.  25c  (tax-def.)  per  sh. 
Dec.  15,  1978,  and  25C  (tax-def.)  per  sh.  May  23,  1978  (initial) 
Extra  divd.  of  50c  (tax-def.)  per  sh.  pd.  Dec.  15,  1978.  8% 
Pfce.  —  Pd.  regularly  to  redemption  on  Dec.  31,  1977. 

Long-Term  Debt — 10%  S.F.  Debentures,  Series  A  — 
Dated  Dec.  15,  1970;  due  Dec  15,  1990.  Interest  June  and 
Dec  15.  Author,  and  issued  $2,500,000,  o/s  at  Dec.  31,  1980, 
$1,892,000. 

Redeem,  at  110  on  or  before  Dec.  15,  1971,  thereafter  pre¬ 
mium  deer.  0.60  of  1%  p.a.  to  Dec.  15,  1987,  thereafter  at  par. 
S.f.  to  retire  $100,000  princ.  amt.  on  or  before  Dec.  15,  in  each 


of  the  years  1975-89  incl.  Direct  obligation  of  the  co.  secured 
by  a  first  floating  charge  on  assets. 

Trustee  —  Crown  Trust  Co. 

6.5%  Mtge.  — Due  1992;  o/s  Dec.  31,  1980,  $265,000. 
Bank  Loans— O/s  at  Dec.  31,  1980,  $4,000,000  with  int. 
varying  to  1  Vi°/o  above  prime  rate. 

Unsecured  Notes— O/s  at  Dec.  31,  1980,  $125,000  with 
int.  at  '/<%  over  prime  rate. 

Wholly  Owned  Subsidiaries  —  Cooper  International,  Inc. 
1707  Ridge  Rd  ,  Lewiston,  N  Y  14092;  Cooper  Barbados 
Ltd.,  Harbour  Industrial  Park,  Bridgetown,  Barbados,  W.I.; 

Cooper  Sports  &  Leather  Ltd.;  Winnwell  Inc. 


Copp  Clark  Limited 

Head  Off.  —  517  Wellington  St.  W.,  Toronto,  Ont.  M5V  1 G 1 . 
Telephone  —  (416)  366-491 1.  Trans.  Agent — The  Royal  Trust 
Co.,  Toronto. 

Company — (Ont.  1965).  Publishes  textbooks  and  manufac¬ 
tures  games,  seals  and  tags.  Also  engaged  in  contract  printing, 
book  binding  and  distribution  for  other  publishers.  Operates  2 
plants  in  Toronto.  Brand  names:  Copp  Clark,  Pitman,  Hunter- 
Rose. 

Directors  —  M.  I  Pitman,  chm.,  pres.  &  chief  exec,  officer,  F. 
J.  A.  Jurrius,  v-p  &  treas.;  S.  W.  Wood,  v-p  &  sec.;  H.  R.  Fur- 
neaux,  G.  W.  Upjohn,  M.  J.  Ronan,  v-p’s;  J.  W.  Bennett,  D.  A. 
Ampleford,  Toronto;  D.  C.  Davis,  London,  Eng. 

Key  Personnel  —  A.  Piil,  cont.  Books  Div.  —  Patricia  Chew, 
prod  mgr.  &  purch.  agent.  Printing  Div.  —  Don  Kapitan,  gen. 
mgr. 

No.  of  Employees — 250  at  Apr.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

6%  Pfce.  8,492  sh.  3,492  sh.  $100 

Com.  2,000,000  sh.  938,649  sh.  n.p.v. 

Pfce. — Preferred  as  to  divds.  of  6%  p.a.  cum.  Redeemable 
at  105,  entitled  to  par  in  liquid.  S.f.  equal  to  lesser  of  2%  of  par 
value  of  pfce.  shs.  then  issued  or  5%  of  net  profits  to  co.  each 
year.  Non-voting  unless  8  quarterly  divd.  payments  in  arrears 
when  entitled  to  1  vote  per  sh.  and  as  a  class  can  elect  2  direc¬ 
tors. 


FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

65,531 

58,712 

Deprec.  &  amort.,  etc . 

746 

748 

Interest  charges . 

3,800 

3,090 

Income  tax  provision  . 

128 

(434) 

Equity  income  . 

Net  income,  operations  . 

1,977 

455 

Extraordinary  items . 

76 

Net  income 

2,053 

455 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.33 

$0.31 

On  net  income  . 

$1.38 

$0.31 

$000 

Cash  &  equivalent . 

1,790 

Inventories  . 

22,219 

28,41  1 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1980 

1979 

$000 

Revenue  . 

14,356 

12,988 

Deprec.  &  amort.,  etc . 

231 

210 

Interest  charges . 

522 

442 

Income  tax  provision  . 

(4) 

(23) 

Equity  income  . 

Net  income,  operations 

95 

63 

Extraordinary  items . 

Net  income  . 

95 

63 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.16 

$0.12 

On  net  income  . 

$0.16 

$0.12 

$000 

Cash  &  equivalent . 

2 

2 

Inventories  . 

4,248 

4,301 

Properties  held . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


6,220 

6,508 

42,126 

46,312 

20,161 

25,047 

6,049 

7,402 

15,916 

13,863 

15,164 

14,224 

2,642 

743 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


4,288 

2,301 

12,135 

9,346 

4,005 

4,689 

2,102 

1,862 

5,516 

2,339 

3,841 

2,356 

380 

290 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$65,531,000 

$1,977,000 

$1.33 

1979  . 

58,712,000 

455,000 

0.31 

1978  . 

52,656,334 

2,039,774 

1.46 

1977  . 

46,023,405 

1,650,261 

1.18 

1976  . 

41,846,394 

1,562,805 

1.12 

1975  . 

36,317,212 

931,789 

0.66 

•As  originally  reported  by  the  company. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper « 

com.  sh. 

1980  . 

$14,356,396 

$94,688 

$0.16 

1979  . 

12,988,430 

63,360 

0.12 

1978  . 

11,900,518 

307,586 

0.80 

1977  . 

1  1,221,729 

190,583 

0.47 

1976  . 

9,921,076 

285,176 

0.73 

1975  . 

9,160,01  1 

d95,244 

d0.34 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


146 


THE  FINANCIAL  POST 


Capital  Stock  Changes— The  author,  com.  shs.  were  incr. 
to  2,000,000  shs.  from  500,000  in  Jan.,  1980. 

Rights  Offering — During  1980,  237,143  shs.  iss.  under  of¬ 
fering  on  the  basis  of  one  com.  sh.  at  $5.50  per  sh.  for  each  sh. 
then  held. 

Major  Shareholder — Sir  Isaac  Pitman  &  Sons  (Canada) 
Ltd.,  holds  97%  of  the  o/s  com.  shs. 

Dividends — 6%  Pfce.  —  Entitled  to  $6  per  sh.  p.a.;  $1.50 
per  sh.  pd.  regularly  from  June  1,  1980;  $28.50  (incl.  all  o/s 
arrears)  pd.  Mar.  1 ,  1980;  $1 .50  per  sh.  pd.  Dec.  1 ,  Sept.  1  and 
June  1,  1979;  $4.50  per  sh.  pd.  Mar.  1,  1979,  June,  Sept.  & 
Dec.  1,  1978;  $3  per  sh.  pd.  Mar.  1,  1978;  $3  pd.  Sept.  1,  1977 
and  Dec.  1,  1977.  Previously,  none  pd.  since  Mar.,  1970. 
Com.  —  None  pd.  since  Dec.  1,  1969.  Previously  pd.  15c  p.a. 
pay.  June  and  Dec.  1,  estab.  with  7'/2C  pd.  June  1,  1968.  No 
divds.  pd.  in  1966-67;  10c  a  sh.  pd.  quarterly  June  1  to  Dec.  1, 
1965. 

Long-Term  Debt  —  O/s  debt  at  Mar.  31,  1980,  totaled 
$2,586,542  (incl.  $484,708  due  in  1  yr.).  Comprised  of 
$1,148,112  12%%  due  1981;  and  $1,059,430  in  notes  due  to 
1983. 

Previous  Long-term  Debt — 5%%  General  Mtge.  S.F. 
Bonds — Dated  Dec.  1,  1955,  due  Dec  1,  1980.  Author  & 
issued,  $900,000;  o/s  at  Mar  31 ,  1980,  $379,000.  All  retired  at 
maturity. 

Trustee  —  Guaranty  Trust  Co. 

Wholly-Owned  Subsidiary  and  Division — The  Canada 
Games  Co.  Ltd.  —  Inactive.  Copp  Clark  Games  Division — 5 1 7 
Wellington  St.  W.,  Toronto  M5V  1 G 1 . 


*Corby  Distilleries  Limited 

Head  Off.  —  Corbyville,  Ont.  Exec.  Off. — 1201  Sherbrooke 
St.  W.,  Montreal,  Que.  H3A  1 J 1 .  Telephone  —  (514)  288-4181. 
Trans.  Agent — Crown  Trust  Co.,  Toronto,  Calgary,  Vancouver 
and  Montreal.  Listed  —  M,  T,  V,  AL. 

Company — (Dorn.  1924;  continuance,  1979).  Engaged  with 
subsids.  in  production  and  wholesale  distribution  of  alcoholic 
beverages  from  facilities  in  Corbyville,  Ont.  and  Dumbarton, 
Scotland.  In  1979,  co.  acquired  Meagher's  Distillery  Ltd.  for 
total  of  $13,535,000,  and  became  distributor  for  Sebastiani 
wines  of  California  and  Riunite  wines  of  Italy. 

In  early  1981,  the  co.  sold  the  assets  and  business  of  Fro- 
magerie  d’Oka,  Inc. 

Directors — Marcel  Piche,  chm.;  Roger  Lachapelle,  pres.  & 
chief  exec,  officer;  I.  M.  Mackinnon,  v-p,  admin.  &  sec.;  P.  D. 
Walsh,  Roger  Gaudry,  Montreal;  A.  E.  Downing,  H.  C.  Hatch,  Jr., 
J.  A.  Giffen,  R.  J.  Tebbs,  Windsor,  Ont.;  Alan  Burrough,  London, 
Eng. 

Key  Personnel  — N.  R.  Goodall,  exec,  v-p,  mkt.  &  sales;  F.  H. 
Bellstedt,  v-p,  distillery  oper.;  D.  P.  O’Brien,  v-p,  mktg.  devel.; 
R.  M.  French,  v-p  &  gen.  sales  mgr.;  E.  Kcpalek,  v-p,  fin.  & 
treas.;  P.  E.  Avon,  asst.  sec. 

No.  of  Employees — 389  in  March,  1980. 

Capital  Stock —  Author.  Outstand. 

Voting  unlimited  1,976,960  sh. 

Class  B  unlimited  285,312  sh. 

Cl.  B  is  non-voting. 

Major  Shareholder — Hiram  Walker-Gooderham  and  Worts 
Ltd.  holds  50.01%  of  voting  shs.  and  1 1.2%  of  non-voting  cl.  B 
shs. 

Capital  Changes  —  Voting  and  cl.  B  shs.  split  2-for- 1  on  Jan. 
15,  1980. 

Dividends  —  Both  Classes — Paid  continuously  since  1938. 
Present  rate  of  $1.32  per  sh.  p.a.  estab.  with  quarterly  pay.  of 
32c  per  sh.  on  Dec.  1,  1980.  Prev.  25c  per  sh.  pd.  Mar.  1,  1980 
(first  foil.  2-for- 1  stock  split  Jan.  15,  1980)  to  Sept.  1,  1980, 
incl.  Previously  rate  $1.00  p.a.  pd.  June  and  Dec.  1  since  Dec! 
1960.  Extra  divds.  of  50c  per  sh.  pd.  Dec.  1,  1973-79,  incl. 
Total  divds.  pd.  in  recent  fiscal  years  have  been  as  follows: 

1969  .  $1.00+0.65  1974-79...  $1.00+0.50 

1970  .  1.00+0.50  1980  .  0.50+0.50 

1971-73...  1.00+0.25  *0.50 

‘Following  2-for- 1  split  Jan.,  1980. 

Long-term  Debt— At  Aug.  31,  1980,  the  co.  had  o/s 
$5,975,000  in  term  bank  loans  of  which  $569,000  was  due  in  1 

yr. 

Wholly-Owned  Subsidiaries— Canadian  Industrial  Alco¬ 
hols  &  Chemicals  Ltd.;  J.  M.  Douglas  International  Ltd.  Mont 


real;  Wiser’s  Distillery  Ltd.,  Burke’s  Distillery  Ltd.,  Corby¬ 
ville,  Ont.;  Robert  Macnish  &  Co.  Ltd.,  Dumbarton,  Scotland; 
Meagher’s  Distillery  Ltd.  950  Chemin  de  L'Adacport,  Mont¬ 
real,  Que.  H3C  3W5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

78,262 

69,530 

Deprec.  &  amort.,  etc . 

1,239 

1 ,083' 

Interest  charges . 

2,232  . 

1,945 

Income  tax  provision  . 

3,292 

2,798 

Equity  income  . 

Net  income,  operations . 

7,298 

5,388 

Extraordinary  items . 

Net  income  . 

7,298 

5,388 

Earnings  per  sh.O: 

On  net  income,  oper . 

$3.23 

$2.38 

On  net  income  . 

$3.23 

$2.38 

$000  - 


Cash  &  equivalent 

2,936 

2,830 

Inventories  . 

35,187 

33,486 

Investments  . 

3,679 

3,399 

Fixed  assets,  net . 

8,579 

8,1 1 1 

Total  assets  . 

69,636 

65,268 

Current  liabilities  . 

19,424  . 

14,266 

Long-term  debt  . . . 

5,406 

10,472 

Shareholders’  equity  . 

42,836 

38,366 

Working  capital  . 

32,427 

33,772 

Cash  Flow  . 

8,663 

7,496 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

sh.n 

19814  . 

$28,266,946 

$6,225,577 

$2.75 

1980  . 

78,262,000 

7,298,000 

3.23 

1979  . 

69,530,000 

5,388,000 

2.38 

1978  . 

47,261,000 

3,788,924' 

1.71 

1977  . 

45,229,105 

3,363,902 

1.52 

1976  . 

42,674,653 

2,833,563 

1.28 

•As  originally  reported  by  the  company. 
43  mos.  to  Nov.  30,  1980. 

□Adjusted  for  2-for- 1  stk.  split  Jan.,  1980. 


CORONET  HOUSEWARES  (1980)  INC. 

Head  Off. — 19000  Trans.  Canada  Hwy.,  Baie  D'urfe,  Que. 
H9X  3N8.  Telephone  (514)  457-9430.  Trans.  Agent— North 
America  Trust  Co.,  Montreal. 

Company — (Que.  1957).  Manufactures  a  wide  range  of 
plastic  injected  molded  products  including  a  variety  of  sealed 
containers  for  domestic  use  under  the  brand  name  Frig-O- 
Seal. 

Subsids.  mfr.  and  sell  metal  cookware  and  household  prod¬ 
ucts,  mops,  brooms,  ironing  boards,  etc. 

During  1980,  co.'s  name  changed  to  Coronet  Houseware 
Inc.  from  Modern  Plastics  Limited.  Subsequently,  name  of  co. 
changed  to  present  form. 

Directors — Jean-Paul  Beaudoin,  chm  ;  Normand  St  Jean, 
pres.;  Jacques  Tousignant,  v-p  fin.;  Robert  Nadeau,  Hiral  Fjp- 
gue,  Yves  Hudon,  all  Montreal. 

Key  Personnel — Michel  Lassonde,  sec.;  Frank  Timberlake, 
v-p  sales. 

Employees  —  Approx.  450. 

Capital  Stock —  Author.  Outstand.  Par 

7%  Pref.  2,000  sh,  nil  $100 

Com.  1,000,000  sh.  600,200  sh.  n.p.v. 

7%  Pref.  —  Entitled  to  $7  p.a.,  cum.  Redeemable.  Non-vot¬ 
ing. 

Common  —  Voting  stock. 

Major  Shareholder— Directors  of  co.  held  97%  of  o/s  shs. 
in  June,  1980. 

Dividends  — Com.  — During  fiscal  1976,  1977  and  1978  15c 
per  common  sh.  p.a.  was  pd.  None  reported  in  1979;  $2.65  in 
1980  and  20c  in  1981. 

Wholly  Owned  Subsidiaries  —  Laurentide  Houseware 
Inc.,  901  Boul  Daniel  Johnson,  St.  Jerome,  Que.;  Imperial 
Mops  and  Brooms  Ltd.  9850  St.  Urbain,  Montreal;  Culinaire 
Houseware  Inc. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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^Corporate  Foods  Limited 

Head  Off. — 1243  Islington  Ave.,  Toronto,  Ont.  M8X  2W1. 
Telephone  —  (416)  236-191 1.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto,  Montreal  and  Winnipeg.  Listed — T 
(pfce.  &  com.). 

Company — (Ont.  1911).  Engaged  in  the  manufacture  and 
sale  of  bread  and  other  bakery  goods,  serving  an  area  from 
Windsor,  Ont.  to  Sherbrooke,  Que.,  has  interests  in  baking  cos. 
in  Quebec  and  Barbados  and.  is  under  long-term  agreement  to 
produce  the  bakery  roll  requirements,  in  the  Ontario  market,  for 
McDonald's  Restaurants  of  Canada  Limited  Bakeries  in  To¬ 
ronto  (2),  London  and  Ottawa.  Principal  brand  names:  Demp¬ 
ster,  Toastmaster,  Gainsborough. 

On  Jan.  4,  1980,  co.  purchased  fresh  baked  division  of  Mor¬ 
rison  Lamothe  of  Ottawa  for  $1 ,537,000,  including  its  sales  and 
distribution  organization.  This  acquisition  now  operates  as 
Sunibake  Division  of  co. 

Directors — N.  T  Currie,  pres.  &  chief  exec,  officer;  L.  D. 
Irwin,  v-p  &  sec.;  J.  A.  Telfer,  R.  G.  Dale,  W.  T.  Murchie,  J.  A. 
Schollar,  H.  W.  Blakely,  Toronto. 

Key  Personnel  —  R.  H.  Bonus,  sr.  v-p;  E.  vanWijk,  v-p,  sales 
&  mktg.;  D.  W.  Langlois,  v-p  fin.;  L.  J.  Palko,  contr.;  W.  J. 
Lewicki,  prod,  mgr.;  E.  K.  Kunz,  mgr.,  inform,  systems;  A.  A. 
Vesely,  prod,  contr.;  F.  A.  Prime,  prod  mgr.,  Ottawa;  W.  J.  Wor- 
otny,  prod,  mgr.,  London,  Ont.;  G.  B  Hicks.  J.  Segatti,  A.  H. 
Telfer,  plant  mgrs.,  Toronto;  D.  M.  Moore,  gen.  sales  mgr.;  M.  J. 
Mclsaac,  mgr.  purch. 


No.  of  Employees —  1,200  at  Mar.,  1981. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pfce.  50,000  sh. 

$49 

Ser.  A 

25,000  sh. 

Common  1,000,000  sh. 

312,940  sh. 

n.p.v. 

Series  A  Pfce.  —  Entitled  to  $2.75  p.a.  cum.  from  Oct.  1, 
1962.  Non-voting  unless  6  quarterly  divds.  in  arrears  when  1 
vote  per  sh.  and  entitled  to  elect  2  directors.  Redeem,  at 
$52.75. 

Major  Shareholder  —  Maple  Leaf  Mills  Ltd.  holds  63.1%  of 
com.  shs. 

Dividends  — Ser.  A  Pfce.  — $2.75  p  a.  cum.  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  1.  Com.  —  Present  rate  $2  per  sh.  p.a., 
pay.  quarterly,  estab.  with  50c  a  sh.  pd.  Apr.  1,  1980.  Pre¬ 
viously  pd.  45c  a  sh.  on  Dec.  17,  1979;  30c  on  Oct.  1,  July  2 
and  Apr.  2,  in  1979;  75c  per  sh.  pd.  Dec.  15,  1978;  and  15c  per 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980* 

- $000 

Revenue  .  79,750 

Deprec.  &  amort.,  etc .  1,557 

Interest  charges .  785 

Income  tax  provision  .  484 

Equity  income  .  801 

Net  income,  operations  1,502 

Extraordinary  items . 

Net  income  .  1,502 

Earnings  per  com.  share: 

On  net  income,  oper .  $4  58 

On  net  income  .  $4.58 

- $000 

Cash  &  equivalent . 

Inventories  .  1,711 

Investments  .  4,155 

Fixedassets.net .  13,657 

Total  assets  29,847 

Current  liabilities  .  9,126 

Long-term  debt .  6,595 

Shareholders' equity .  11,322 

Working  capital  .  1,618 

Cash  Flow  .  2,895 


1979* 


64,152 

1,068 

583 

544 

822 

1,621 

1,621 

$4.96 

$4.96 


33 

1,306 

3,668 

13,054 

25,153 

6,551 

5,901 

10,515 

1,834 

2,546 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $79,749,772  $1,501,971  $4.58 

1979  .  64,152,128  1,620,968  4.96 

1978  .  54,696,222  1,250,098  3.82 

1977  .  52,997,159  1,202,068  3.67 

1976  .  51,022,228  1,319,093  4.05 

1975  .  50,755,171  1,158,650  3.53 


•As  originally  reported  by  the  company. 
*Dec.  29  in  1979;  Dec.  27  in  1980. 


sh.  Apr.  1,  July  3,  and  Oct.  1,  1978.  Extra  45c  per  sh.  pd.  Dec. 
17,  1979.  Com.  divds.  pd.  in  recent  fiscal  years: 


1971-74  . .  . 

nil 

1977  . 

$0,80 

1974*  . 

$0.10 

1978  . 

1.20 

1975  . 

0.15 

1979  . 

1.35+0.45 

1976  . 

•26  weeks'  period 

0.68 

1980  . 

2.00 

Long  Term  Debt 

Long  term  debt  o/s  at  Dec.  27,  1980,  totaled  $5,171,725, 
incl.  $638,67 1  due  in  one  yr.  as  follows: 

8 'h %  S.F.  Debs.,  Ser.  A  —  Dated  Dec.  17,  1968;  due  Dec. 
15,  1988.  Interest  June  and  Dec.  15,  Author,  and  issued 
$4,500,000:  o/s  at  Dec.  27,  1980,  $3,159,000. 

Redeem,  at  108  on  or  before  Dec.  15,  197 1,  premium  there¬ 
after  decreasing  %  of  1%  p.a.  to  Dec.  15,  1986,  and  thereafter 
at  par.  Non-callable  prior  to  Dec.  15,  1984  for  the  purpose  of 
refunding  at  less  than  8!4%  p.a.  Annual  s.f.  on  Dec.  15,  com¬ 
mencing  197 1  with  payment  of  $89,000  increasing  annually  to 
$329,000  in  1987. 

Trustee— Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt — O/s  at  Dec.  27,  1980,  $2,012,725 
in  notes  &  mtges.,  maturing  to  1985. 

Obligations  under  capital  leases  totaled  $2,062,582  at  Dec. 
27,  1980. 

Divisions  —  Canada  Bread;  Dempster’s  Bread;  Gainsbor¬ 
ough  Kitchens;  Sunibake. 

Other  Interests  —  Purity  Bakeries  Ltd.  —  (50%  int.).  Oper¬ 
ates  bakery  in  Barbados,  W.l.  Durivage  Inc.  (20%  int  ),  Robin 
Le  Pain  Moderns  Inc.  (25%  int  ),  both  Montreal.  La  Boulan- 
gerie  Doyon  Inc.  (25%  int  ),  Quebec  City,  Que.  and  La  Huche 
Sans  Pareille  (1969)  Inc.,  Chicoutimi,  Que.  (both  25%  int  ). 


CORPORATE  PROPERTIES  LIMITED 
Head  Off.  —  95  Barber  Greene,  Don  Mills,  Ont.  M3C  2AZ. 
Telephone  — (416)  863-5218. 

Trans.  Agent — Guaranty  Trust  Co.  of  Canada,  Toronto  and 
Montreal. 

Company  —  (Ont.  1962).  Co.,  directly  and  through  subsids. 
is  an  integrated  developer  and  operator  of  revenue  producing 
real  estate  with  developments  in  Florida  and  California 


Costain  Limited 

Head  Off.  —  4881  Yonge  St.,  Willowdale,  Ont.  M2N  5Z3. 
Telephone  — (416)  226-5005.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary,  Vancou¬ 
ver  Listed — T,  M. 

Company  —  (Dorn.  1953;  continuance  1978).  Engaged  di¬ 
rectly  and  through  its  subsid.  and  associated  cos.  in  acquisi¬ 
tion  and  development  of  land  for  the  production  and  marketing 
of  single  and  multiple  family  housing.  In  1980,  co.  sold  and 
closed  913  houses  and  had  in  inventory  approx.  4,894  acres  of 
land  for  future  devel.  Operations  are  carried  out  in  Toronto, 
Ottawa,  and  Kitchener  Ont.;  Edmonton  and  Calgary,  Alta.;  Boca 
Raton,  Florida;  and  Washington,  D  C.  and  Phoenix,  Arizona 

Canadian  branch  offices:  Ottawa — 1811  St.  Joseph  Blvd., 
Box  558,  R.R.#2,  Orleans,  Ont.  K1C  IT  1 .  Toronto— 1110 
Finch  Ave.  W.,  Downsview,  Ont.  M3J  2T2.  Edmonton  —  4367- 
99th  St.,  Edmonton,  Alta.  T6E  5E4.  Calgary  —  5920-1A  St. 
S.W.,  Calgary,  Alta. 

Ranking  in  FP  500 —  1 3  by  assets  among  real  estate  devel¬ 
opers. 

Directors  —  H  K.  Morley,  chm.;  G.  L.  Duff,  pres.  &  chief 
*  exec,  officer;  J.  A.  Boyle,  J.  W.  Westaway,  Toronto;  A.  R.  Niel¬ 
sen,  Calgary;  P.  J.  Costain,  London,  Eng. 

Key  Personnel  —  L.  R.  Cullingwood,  exec,  v-p;  A.  J  Scott, 
sr.  v-p;  J.  DeGroot,  T.  E.  Lansky,  v-p's;  L.  Parker,  v-p.  admin.; 
M.  A.  Pittana,  v-p,  commercial  devel.;  R.  D.  Riggs,  v-p,  residen¬ 
tial  constr.;  S.  Wilson,  v-p,  land  devel.;  F.  W.  Witzu  v-p,  mar¬ 
keting;  M  Miller,  sr.  contr. 

No.  of  Employees  —  320  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

Common  06,000,000  sh.  4,269,762  sh. 

□Of  which  186,600  shs.  reserved  for  options. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Major  Shareholder — At  Feb.  12,  1981,  Richard  Costain 
(Holdings)  Ltd.  held  46.84%  of  o/s  shs. 

Capital  Changes  —  On  Sept.  26,  1977,  all  author,  and  o/s 
shs.  were  subdivided  on  a  2-for-1  basis;  on  Aug.  14,  1979  all 
author,  and  o/s  shs.  were  subdivided  on  a  3-for-2  basis. 


Warrants — As  at  Dec.  31,  1980,  56,958  shs.  were  reserved 
for  exercise  of  warrants  carrying  the  right  to  purchase  such 
shs.  at  $3. 17  per  sh.  to  May  15,  1981 ,  when  warrants  expire. 

Dividends  —  Following  3-for-2  stock  split,  rate  of  38c  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  9%c  per  sh.,  Oct.  15,  1979. 
Prior  to  split  14c  per  sh.  pd.  July  16,  1979,  and  44c  per  sh.  p.a. 
pd.  quarterly  from  July  14,  1978  to  Apr.  17,  1979.  Extra — 5c 
pd.  Apr.  20,  1970,  Apr.  19,  1971,  Apr.  24,  1972,  Apr.  17,  1973, 
Apr.  18,  1974  and  Apr.  17,  1975.  Divds.  pd.  for  recent  fiscal 
years  as  follows: 


1970-74...  $0.25 

1975-76...  0.40 

1977  .  0.25 


□0.15 


1978  .  $0,405 

1979  .  0.66 

■0.09  7s 

1980  .  0.38 


□Following  2-for-1  split  in  Sept.,  1977. 

■Following  3-for-2  split  in  Aug.,  1979. 

Long-Term  Debt — O/s  at  Dec.  31,  1979,  $141,517,000 
comprised  of  $31,815,000  in  mtge.  advances  on  houses  under 
construction;  $35,396,000  mtges.  and  other  amounts  owing  on 
land  held  for  future  development;  $7,804,000  mtges.  on  income 
properties;  and  $66,502,000  in  debs.  pay.  as  follows: 

9%%  S.F.  Debentures,  Series  A  —  Dated  May  15,  1971; 
due  May  15,  1991.  Int.  May  and  Nov.  15.  Author.  &  iss., 
$3,850,000;  o/s  at  Dec.  31,  1980,  $3,282,000. 

Interest  rate  increased  from  9 '4%  in  Apr.,  1981. 

Redeem,  at  109.25  to  May  14,  1972;  thereafter  premium 
decreasing  0.48  of  1%  p.a.  to  May  14,  1990;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $150,000  p.a.  in  each 
of  the  years,  1977  to  1981;  incl. ;  $200,000  p.a.  1982  to  1986 
incl. ;  and  $250,000  p.a.  1987  to  1990,  incl. 

Warrants  entitle  holder  of  each  $1,Q00  amount  to  purchase 
30  com.  sh.  at  various  prices. 

Trustee — National  Trust  Co. 

12%  S.F.  Debentures,  Series  B— Dated  Feb.  12,  1975;  due 
Feb.  12,  1990;  was  prepayable  on  Feb.  12,  1980,  at  the 
holder’s  option  exercisable  after  Feb.  12,  1979  and  prior  to 
Aug.  12,  1979. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.shareD: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Land  held  . 

Work  in  progress . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $143,947,000 

1979  .  142,659,000 

1978  .  96,621,000 

1977  .  77,187,000 

1976  .  56,426,300 

1975  .  38,336,500 


1980 

1979 

$nnn 

143,947 

142,659 

461 

499 

7,797 

4,801 

3,356 

6,635 

3,649 

7,177 

3,649 

7,177 

$0.86 

$1.69 

$0.86 

$1.69 

$nnn 

12,902* 

486 

91,047 

94,629 

80,713 

72,330 

17,214 

18,118 

264,724 

242,445 

141,517 

148,143 

35,446 

33,315 

4,990 

15,617 

Net  inc. 

Earns  per 

oper.» 

□com.  sh. 

$3,649,000 

$0.86 

7,177,000 

1.69 

7,001,000 

1.65 

6,000,000 

1.43 

4,338,800 

1.07 

3,192,300 

0.79 

•As  originally  reported  by  the  company. 

□Adjusted  throughout  for  2-for-1  stock  split  in  Sept.,  1977 
and  3-for-2  split  in  1979. 


Interest  rate  increased  from  1 1.5%  in  Apr.,  1980. 

Author,  and  issued  $10,000,000;  o/s  at  Dec.  31,  1980, 
$7,007,000. 

Redeem,  commencing  Feb.  12,  1980  at  107.20  to  Feb.  1 1, 
1981;  thereafter  premium  decreasing  0.80  of  1%  p.a.  to 
Feb.  1 1,  1989;  thereafter  at  par,  plus  accr.  int.  in  each  case. 
S.f.  to  retire  on  Feb.  12  in  each  of  the  years  1981  to  1985, 
inclusive,  6%  of  the  principal  amt.  of  ser.  B  debs,  o/s  at  Feb. 
12,  1980  and  not  prepaid  and  7%  of  the  principal  amt.  on  Feb. 
12  in  each  of  the  years,  1986  to  1989,  inclusive.  Holder  has 
right  to  require  co.  to  repay  princ.  amts,  on  Feb.  12,  1980. 

Trustee — National  Trust  Co. 

11%%  S.F.  Debentures,  Series  E  —  Dated  Nov.  1,  1978, 
and  due  Nov.  1,  1998,  or  prepayable  on  Nov.  1,  1998,  at  the 
holder's  option  exercisable  after  Nov.  1,  1987  and  prior  to  June 
1,  1988.  Holder  has  right  to  require  co.  to  repay  princ.  amts,  on 
Nov.  1,  1988. 

Author,  and  issued  $25,000,000;  o/s  at  Dec.  31,  1980, 
$23,763,000. 

1 1  '4%  S.F.  Debentures,  Ser.  D  —  Dated  June  15,  1977;  due 
June  15,  1997;  prepay,  on  June  15,  1987  at  holders'  option 
exercisable  after  June  15,  1986  and  prior  to  Jan.  15.  1987.  Int. 
Dec.  and  June  15.  Author,  and  iss.  $15,000,000;  o/s  at  Dec. 
31,  1980,  $13,289,000. 

Co.  may  increase  int.  rate  pay.  on  or  after  June  15,  1987  by 
giving  notice  to  holders  at  least  30  days  prior  to  Jan.  15, 
1987. 

Redeem,  at  1 1 1.25  in  12  mos.  after  June  15,  1977;  thereaf¬ 
ter  premium  reducing  by  0.65%  to  June  15,  1995;  thereafter  at 
par.  Holder  has  right  to  require  co.  to  repay  princ.  amts,  on 
June  15,  1987. 

Trustee — National  Trust  Co. 

12%  S.F.  Debentures,  Ser.  F— Dated  Oct.  15,  1979;  due 
Oct.  15,  1999.  repay,  on  Oct.  15,  1989  at  holders’  option  exer¬ 
cisable  after  Oct.  15,  1988  and  prior  to  May  15,  1989.  Int.  Apr. 
15  and  Oct.  15.  Author.  &  iss.,  $20,000,000;  o/s  at  Dec  31 
1980,  $19,161,000. 

Not  redeem,  prior  to  Oct.  5,  1994  for  other  than  sinking  or 
purchase  fund  purposes;  otherwise  redeem,  at  1 12%  beginning 
Oct.  15,  1979  and  declining  annually  to  par  by  Oct.  15,  1997. 

Trustee  —  National  Trust  Co. 

Wholly-Owned  Subsidiaries — Costain  Inc.;  Costain  Flor¬ 
ida  Inc.;  Costain  Washington  Inc.;  Costain  Arizona  Inc.; 
Costain  Colorado  Inc.;  Costain  Maryland  Inc.;  Costain  Seat¬ 
tle  Inc.;  Costain  Waterways  Inc. 

Associated  Cos.  — Torva  Holdings  Ltd.  (50%  int  );  Wo¬ 
burn  Gate  Ltd.  (50%  int  ). 


Coynex  Development  Limited 

Head  Off.  —  234  Market  Mall,  Professional  Bldg.,  Calgary, 
Alta  T3A  2NT.  Telephone— (403)  288-1341  Trans.  Agent— 
Canada  Trust  Co.,  Vancouver.  Listed  —  V,  AL. 

Company — (B.C.  1971).  Through  a  subsidiary  mfrs.  and 
sells  rock  wool  insulation.  Shale  quarry  (from  which  the  rock 
wool  is  made)  and  plant  are  at  Exshaw,  Alta.;  shale  reserves 
estimated  sufficient  for  at  least  150  yrs. 

In  late  1980,  plant  was  back  in  operation  after  being  de¬ 
stroyed  by  fire.  Plant  has  a  rated  capacity  of  17,000  tons  p.a. 

Directors— D.  S.  Reimer,  chm.,  Winnipeg;  R.  Dettbarn,  pres. 
&  chief  exec,  officer,  W.  Tyler,  gen.  mgr.  &  sec.,  R.  J.  Winte¬ 
mute,  v-p,  M  Clark,  J.  G.  Magnus,  S.  Jespersen,  J.  Howie,  B. 
Taylor,  R.  Allison,  all  Calgary;  R.  M.  Nesbitt,  Vancouver;  D.  J. 
Reimer,  Winnipeg;  M.  Nakamura,  Brooks,  Alta. 

Key  Personnel— Terry  Marriott,  contr. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *  10,000,000  sh.  *5,187,375  sh.  50c 

*Of  which  35,000  shs.  reserved  for  options. 

•Including  707,500  shs.  held  in  escrow. 

Capital  Stock  Changes— In  late  Dec.,  1979,  co.  issued 
270,000  common  shs.  at  $1.35  a  sh.  plus  warrants  to  purch. 
270,000  com.  shs.  at  $1.60  a  sh.  on  of  before  June  6,  1980 
none  of  which  were  exercised. 

Wholly-Owned  Subsidiary— The  Alberta  Rockwool  Cor¬ 
poration  Ltd. 

Current  Financial  Position— At  June  30,  1980,  total  assets 
were  $5,688,955  with  shldrs.'  equity  of  $1,286,929.  Working 
capital  deficiency  was  $2,033,624. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*R.  L.  Crain  Inc. 

Head  Office— 190  Richmond  Rd.  (P.O.  Box  8392),  Ottawa, 
Ont.  K1G  3J7.  Telephone— (613)  722-3411.  Trans.  Agent— 
The  Royal  Trust  Co.,  Toronto  and  Montreal.  Listed — T,  M 
(com.). 

Company — (Dom.  1913).  Mfrs.  and  sells  continuous  busi¬ 
ness  forms;  designs,  manufactures  and  markets  form  feeding 
and  handling  devices  for  a  wide  range  of  business  machines. 
Plants  at  Toronto  (2)  and  Ottawa,  Ont.;  Hull,  Que.;  Moncton, 
N.B.;  Medicine  Hat,  Alta.  Co.  has  9  finished  goods  warehouses 
and  49  sales  offices. 

At  the  annual  meeting  on  Apr  8,  1980  shldrs.  approved  name 
change  from  R.  L.  Crain  Limited  to  its  present  form. 

Directors — H.  F  Crain,  chm.;  J.  F.  Frank,  pres.  &  chief  exec, 
officer.  Ottawa;  A.  O.  Mackay,  v-p;  C.  F.  Harrington,  Montreal; 
R.  C.  Merriam,  C.  F.  Scott,  F.  J.  Fleury,  Ottawa;  R  H.  Keeler,  J 
A.  G.  Bell,  Toronto;  W.  M  Anderson,  Vancouver;  G.  A.  Couture, 
Quebec,  Que.;  J.  D.  Crain,  Burlington,  Ont. 

Key  Personnel — V.  B.  Ridding,  v-p,  mktg.;  E.  A.  Prime,  v-p, 
admin.  &  treas.;  J.  G.  Turner,  sec.;  B.  C.  Henson,  compt.;  M.  F. 
Fountain,  mgr.,  mktg.;  J.  H.  Knol,  plants  mgr.,  F.  R.  Galpin,  mgr., 
sales  admin. 

No.  of  Employees — 1,128  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Com.  2,400,000  sh.  1,277,760  sh. 

Special  com.  471,000  sh.  471,000  sh. 

Special  com.  —  Entitles  original  holder  to  10  votes  per  sh  ; 
convertible  into  common  on  sh.-for-sh.  basis. 

Major  Shareholder — Craisec  Ltd  holds  all  o/s  spec.  com. 
shs.  representing  26.9%  of  o/s  voting  shs.  and  78.7%  of  voting 
rights  attached  to  all  o/s  equity  shs. 

Capital  Changes — In  May,  1968,  com.  and  spec.  com. 
stock  were  split  3  new  for  1  old;  split  4-for-1  in  Jan.,  1959. 

Dividends — Com.  &  Special  Com.:  Present  rate  92c  per 
sh.  p.a.  estab.  with  quarterly  divd.  of  23c  per  sh.  pd.  Sept.  30, 
1980.  Prev.  80c  per  sh.  p.a.  pd.  quarterly  from  Sept.  28,  1979 
to  June  30,  1980,  incl. 


Total  divds.  pd.  in  recent  years  have  been  as  follows: 


1970-73  ... 

$0.40 

1977  . 

$0,60 

1974  . 

0.55 

1978  . 

0.66 

1975  . 

0.60 

1979  . 

0.76 

1976  . 

0,648 

1980  . 

0.86 

Wholly-Owned  Subsidiary  —  R.  L.  Crain  Investments  Ltd. 
Associated  Company  —  Standard  Register  Co.,  Dayton, 
Ohio.  Cos.  co-operate  in  research,  plant  methods,  etc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 
Year 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

1975  . 

•As  originally 


1980  1979 

- - $000 - 

67,730  56,169 

1,231  1,176 

2,680  1,970 

3,310  2,674 

3,310  2,674 

$1.89  $1.53 

$1.89  $1.53 

- $000 - 


23 

28 

22,798 

9,839 

9,154 

8,706 

31,952 

28,498 

7,930 

6,430 

21,500 

19,694 

14,868 

13,362 

4,689 

3,866 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$3,310,000 

$1.89 

2,674,000 

1.53 

2,397,000 

1.37 

1,795,000 

1.03 

1,758,000 

1.01 

3,222,000 

1.84 

Revenue* 

$67,730,000 
56,169,000 
48,607,000 
43,170,000 
42,351,000 
43,131,000 
reported  by  the  company. 


^Credit  Foncier 

Head  Off. — 612  St.  Jacques  St. ,  Montreal,  Que.  H3C  1 E 1 . 
Telephone  — (514)  282-1880. 

Company  —  (Que.  1880).  Primarily  active  in  granting  first 
mtge.  loans  and  offering  savings  and  investment  services 
through  offices  in  approx.  17  cities  across  Canada.  Through 
subsids.  co.  also  owns  and  operates  real  estate  cos.  and  also 
holds  interests  in  the  industrial  and  natural  resources  sector. 

On  July  1,  1980,  the  co.’s  name  was  changed  to  its  present 
form  from  Credit  Foncier  Franco  Canadien. 

Directors  —  Raymond  Garneau,  chm.;  Claude  Castonguay, 
vice-chm.,  M.  M.  Lessard,  exec,  v-p;  Robert  Gratton,  pres.  & 
chief  exec,  officer;  Andre  Marcil,  Claude  Bertrand,  P  H.  Leman, 
W.  H.  Ramsay,  Philippe  Roberge,  Rejean  Gagne,  P.  H.  Lessard, 
Montreal;  J.  N  Turner,  Toronto;  J.-L.  Lebel,  Calgary. 

No.  of  Employees — Approx.  475. 

Key  Personnel  —  Robert  Panet-Raymond,  v-p,  Quebec  &  At¬ 
lantic  region;  Jacques  David,  v-p  &  treas.;  P.  P.  Suys,  v-pT  per¬ 
sonnel;  Gerard  Rose,  mgr.  fiscal  dept.;  Robert  Limoges,  v-p  & 
contr.  R.  de  Montigny,  mgr.  acctg.  dept.;  Jacques  David,  v-p  & 
treas.;  C.  R  Gledhill,  v-p,  invests.;  Michel  Pasquin,  v-p,  mtges.; 
Pierre  de  Feydeau,  v-p  real  estate;  W.  M.  Reim,  v-p,  real  estate 
development;  C.  D.  Hyde,  v-p,  savings.;  Yvon  Grant,  advi.  mgr.; 
Carmand  Normand,  asst,  v-p,  invest. 


Capital  Stock —  Author.  Outstand.  Par 

Common  1,272,000  sh.  923,983  sh.  n.p.v. 

Major  Shareholder — La  Banque  d'Epargne  de  la  Cite  et  du 
District  de  Montreal  holds  all  o/s  shs. 

Capital  Changes — Common  stk.  split  3  new  for  1  old  in  May, 
1953,  and  2-for-1  in  June,  1963. 

Dividends — Paid  continuously  from  1882  to  Apr.  14,  1978, 
when  pd.  $4.57  a  sh.  None  pd.  since.  Payments  in  recent  yrs. 
as  follows: 


1968  . 

$2.20 

1973  . 

$3.50 

1969  . 

2.30 

1974  . 

3.75 

1970  . 

2.40 

1975-76  . . 

4.00 

1971  . 

2.50 

1977  . 

4,32 

1972  . 

3.00 

1978  . 

4.57 

Long-Term 

Debt — O/s 

at  Dec.  31, 

1979,  totaled 

$1,248,647,000,  of  which  $1 , 164,088,000  was  debentures  and 
certificates  due  to  1989.  $58,331,000  was  accrued  interest, 
and  $26,228,000  was  mtges.  pay.  by  subsids. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31 :  1980  1979* 

-  $000  - 

211,844  123,723 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Mortgages  . 

Real  estate . 

Fixed  assets,  net . 

Total  assets  . 

Debentures  &  G.I.C.'s  ... 

Short  term  notes  . 

Shareholders’  equity  — 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $211,844,000 

1979*  .  123,723,000 

1978  .  128,917,000 

1977  .  111,268,000 

1976  .  92,270,000 

1975  .  75,839,000 


174,750 

(2,033) 

7,708 

5,277 

12,985 

$n.a. 

$14.05 

$nnn 

97,426 

684 

5,870 

2,633 

8,503 

$6.75 

$9.77 

54,331 

41,900 

1,516,100 

1,184,956 

140,1  19 

121,574 

7,157 

6,762 

1,959,261 

1,512,952 

1,552,857 

1,222,419 

250,509 

151,1  16 

1 10,494 

96,637 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$7,708,000 

$n.a. 

5,870,000 

6.75 

7,910,000 

9.09 

8,374,000 

9.67 

8,052,000 

9.30 

6,768,000 

7.83 

•As  originally  reported  by  the  company. 
*10-mos.  period  in  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Major  Subsidiaries 

Financial:  Credit  Frontier  Trust  Company.  —  Wholly 
owned;  offers  trust  co.  services. 

Real  Estate:  Francana  Real  Estate  Ltd.— Wholly  owned; 
makes  long-term  real  estate  investments.  Has  the  following 
subsids.:  Trebeurden  Real  Estate  Ltd.  —  (100%  owned;  en¬ 
gaged  in  short-term  real  estate  operations);  Strathcona  Lands 
Ltd.  (70%  owned;  residential  development  co.  in  Comox,  B.C.); 
Pacific  Lands  Ltd.  (51%  owned;  residential  development  co.  in 
Nanaimo,  B.C.);  Trebcy  Investments  Ltd. —  (51%  owned;  real 
estate  investment  co.  in  the  Montreal  area);  Trebpa  Invest¬ 
ments  Ltd.  (51%  owned;  real  estate  investments  in  Alberta  and 
Manitoba);  C.  F.  R.  Properties  Ltd.  (51%  owned;  real  estate 
investments  in  B.C.)  C.F.A.  Development  Corp.  (51%  owned; 
real  estate  investments  in  British  Columbia). 

Investment:  Francana  Development  Corp.  Ltd. — Wholly 
owned  (main  interests  incl.  270,000  shs.  of  Hudson  Bay  Mining 
and  Smelting  Co.,  Ltd.  and  307,519  shs.  of  Francana  Oil  &  Gas 
Ltd.)  has  the  following  subsids.:  Frandevcor  Ventures  Ltd. 
(100%  owned;  makes  junior  debt  and  equity  investments); 
Frandevcor  Investments  Ltd.  (100%  owned;  deals  in  listed 
securities);  Frandevcor  Explorations  Ltd.  (100%  owned; 
makes  natural  resources  investments). 


Credit  Industriel  Desjardins  Inc. 

Head  Off.  —  1  Complexe  Desjardins,  Montreal,  Que.  H5B 
1B2.  Telephone — (514)  281-7650.  Trans.  Agent — Quebec 
Trust. 

Company  —  (Que.  1975).  Offers  financing  through  term 
loans  and  equipment  leasing,  to  industrial  and  commercial 
enterprises.  Operates  four  branches  in  Quebec. 

Directors  —  Raymond  Blais,  pres.;  H.-P.  Trudel,  v-p;  Gilles 
Handfield,  exec,  v-p;  Denis  Freniere,  sec.;  Pierre  Goyette, 
treas.;  J.-P.  Lapointe,  Bernard  Larose,  Rosario  Rainville,  Jean- 
Marie  Raymond,  Gilles  Roch,  Marcel  Valiquette. 

Key  Personnel  —  Richard  Aubry,  v-p,  oper.;  Richard 
Jacques,  v-p  fin.  &  admin.;  Raymond  Boulanger,  branch  mgr., 
Mtl. -South  shore;  Jacques  Brien,  branch  mgr.,  Quebec;  Paul 
Juneau,  branch  mgr.,  Three  Rivers;  Michel  Morin,  branch  mgr., 
Montreal-Laval. 

No.  of  Employees  —  47  at  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

5%  Pref.  10,000  sh.  10,000  sh.  $100 

Common  100,000  sh.  50,000  sh.  n.p.v. 

Pref. — Entitled  to  divd.  of  5%  p.a.,  non-cum.  Redeem,  at  par; 
non-voting. 

Major  Shareholders — At  Apr.  1,  1981,  Societe  d'inves- 
tissement  Desjardins  held  90%  and  La  Banque  Nationale  du 
Canada  held  10%  of  o/s  com.  shs. 

Dividends  —  Pref.  —  Initial  $5  per  sh  pd.  Dec.  30  1976;  reg- 
ulary,  annually  since.  Com. — $3  per  sh.  pd.  in  Dec.,  1980,  $2 
per  sh.  pd.  in  Dec.,  1979. 

Long-Term  Debt 

Trustee  —  Quebec  Trust  Co.  (notes  &  debs.).  In  event  of 
change  of  control  of  co.,  holders  of  notes  &  debs,  may  request 
early  redemp. 

10% %  Secured  Notes,  Ser.  A  — Dated  Dec.  21,  1976;  due 
Dec  1,5,  1981.  Int  June  and  Dec.  15.  Author,  and  iss., 
$9,250,000;  o/s  Dec.  31,  1980,  $9,035,000. 

Ser.  A  non-redeem.  Purch.  fund  of  2%  p.a.  of  princ.  amount, 
cum.  to  total  of  4%.  Both  series  rank  equal  and  are  secured  by 
floating  charge  on  all  assets  and  undertakings,  present  and 
future. 

10% %  Secured  Notes,  Ser.  B  — Dated  Dec.  21,  1976;  due 
Dec.  15,  1986.  Int.  June  and  Dec.  15.  Author,  and  issued 
$5,750,000;  o/s  at  Dec.  31,  1980,  $5,733,000. 

Redeem,  at  110.50  to  Dec.  15,  1977,  premium  thereafter 
decreasing  1.3%  p.a.  to  101.40  to  Dec.  15,  1984,  then  at  par. 
Not  redeem,  prior  to  Dec.  15,  1984,  through  refinancing  at  cost 
of  less  than  10%%.  Other  provisions  same  as  for  Series  A 
notes. 

9  %  %  Secured  Notes,  Ser.  C  — Dated  July  15,  1977;  due 
July  15,  1982.  Int.  Jan.  and  July  15.  Author,  and  iss. 
$5,000,000;  o/s  Dec.  31,  1980,  $4,986,000. 

Non-redeem.  Purchase  fund  of  2%  p.a.  of  princ.  amount, 
cum.  to  total  of  4%. 


10%  Secured  Notes,  Ser.  D  —  Dated  July  15,  1977;  due  July 
15,  1987.  Int.  Jan.  &  July  15.  Author,  and  iss.  $5,000,000;  o/s 
Dec.  31,  1980,  $4,941,000. 

Redeem,  at  110  to  July  15,  1978,  premium  thereafter  de¬ 
creasing  1.25%  p.a.  to  July  15,  1985,  then  at  par.  Not  redeem, 
prior  to  July  15,  1985,  through  refinancing  at  cost  of  less  than 
10%.  Purchase  fund  of  2%  p.a.  of  princ.  amount,  cum.  to  total  of 

4%. 

10%  Debs.,  Ser.  A  —  Dated  Feb.  15,  1978;  due  Feb.  15, 
1984.  Int.  Feb.  and  Aug.  15.  Author,  and  issued  $10,000,000; 
o/s  Dec.  31,  1980,  $9,818,000. 

Redeem,  at  110  to  Feb.  15,  1979,  premium  thereafter  de¬ 
creasing  2%  p.a.  to  Feb.  15,  1983,  thereafter  at  par.  Not 
redeem,  prior  to  Feb.  15,  1983,  through  refinancing  at  cost  of 
less  than  10%.  Purchase  fund  of  3%  p.a.  of  princ.  amount,  cum 
to  total  of  6%.  Direct  obligation  of  co.  but  not  secured  by  any 
mtge.,  etc. 

9%%  Secured  Notes,  Ser.  E  —  Dated  Oct.  3,  1978;  due  Oct. 
3,  1983.  Int.  Oct.  and  Apr.  3.  Author,  and  issued  $7,000,000; 
o/s  Dec.  31,  1980,  $6,721,000. 

Non-redeem.  Purchase  fund  of  2%  p.a.  of  princ.  amt.,  cum.  to 
total  of  4%. 

10%  Secured  Notes,  Ser.  F — Dated  Oct.  3,  1978;  due  Oct. 
3,  1988.  Int.  Oct.  &  Apr.  3.  Author,  and  issued,  $3,000,000;  o/s 
Dec.  31,  1980,  $2,780,000. 

Redeem,  at  110.00  to  Oct.  3,  1979,  prem.  thereafter  de¬ 
creasing  1.25%  p.a.  to  Oct.  3,  1986,  then  at  par.  Not  redeem, 
prior  to  Oct.  3,  1986  through  refinancing  at  cost  of  less  than 
10%.  Purch.  fund  of  2%  p.a.  of  princ.  amt.,  cum.  to  total  of  4%. 

Fluctuating  Rate  Secured  Notes,  Ser.  G  —  Dated  Nov.  5, 
1980;  due  Dec.  31,  1985.  Author.,  issued  and  o/s, 

$10,000,000. 

Short-term  notes  o/s  at  Dec.  31,  1980,  amounted  to 
$35,000,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31;  1980 

- $000 

Revenue  .  14,255 

Deprec.  &  amort.,  etc .  .... 

Interest  charges .  10,885 

Income  tax  provision  .  107 

Equity  income  .  .... 

Net  income,  operations  .  805 

Extraordinary  items .  .... 

Net  income  805 

Earnings  per  com.  share: 

On  net  income,  oper .  $15.10 

On  net  income  .  $15.10 

- $000 

Loans  granted  &  disbursed  ....  1 1 1,654 

Inventories  . 

Investments  . 

Fixedassets.net .  133 

Total  assets  .  116,247 

Current  liabilities  . 

"Long-term  debt .  89,014 

Shareholders’  equity  .  13,280 

Working  capital  .  .... 

Cash  Flow  .  853 


1979 

9,510 

6,761 

290 

641 

641 

$11.82 
$1 1.82 

88,697 


133 

90,508 

64,325 

12,836 

770 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh 

1980  . 

$14,255,401 

$804,726 

$15.10 

1979  . 

9.510,437 

.640,771 

1 1.82 

1978  . 

6,900,959  ■ 

592,172 

10.84 

1977  . 

4,682,200 

571,692 

10.44 

1976  . 

2,636,884 

341,669 

5.83 

•As  originally  reported  by  the  company. 


CREDIT  M.-G.  INC. 

Co.  in  liquidation  in  197 1  as  result  of  default.  All  assets  were 
possessed  by  La  Societe  Nationale  de  Fiducie,  385  Sher¬ 
brooke  St.  West,  Montreal,  and  G.  Boyer,  was  appointed  trus¬ 
tee.  Secured  noteholders  received  payments  of  5%  of  principal 
plus  interest  in  Feb.,  1971,  and  of  85%  of  principal  since  (re¬ 
ported  in  1978). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Crestbrook  Forest  Industries  Ltd. 

Head  Off.  — 800  Cranbrook  St.,  Cranbrook,  B.C.  VIC  4J7 
Telephone— (604)  426-6241  Exec.  Off.— 2724,  200  Gran¬ 
ville  St.,  Vancouver  B.C.  V6C  1S4.  Telephone  — (604)  685- 
3221.  Trans.  Agent — Montreal  Trust  Co.,  Vancouver,  Toronto 
Calgary.  Listed— T,  V. 

Company  (B.C.  amalg.  1965).  Directly  and  through  a  sub- 
sid.  engaged  in  production  of  lumber,  plywood  and  pulp,  in  B.C. 
and  Alta.,  for  sale  of  pulp  under  long-term  contracts  to  Japan 
and  for  the  export  market. 

Co.  production  in  recent  fiscal  years  has  been  as  follows: 

1980  1979 

Lumber  (MFBM*) .  182,327  175,967 

Plywood  (MSFt)  .  140,086  140  841 

Pulp  (tons)  .  164,514  159,732 

*1,000  foot  board  measure. 

1 1 ,000  sq.  feet  at  1/16  inch  equivalent. 

Plant  Locations  — Sawmills  — Cranbrook,  Canal  Flats  and 
Creston,  B.C.;  plywood  plant  — Fort  Macleod,  Alta.;  veneer 
plant— Creston,  B.C.;  pulp  mill  — Skookumchuck,  B.C. 

Ranking  in  FP  500  —  329  by  sales. 

Directors — Takeshi  Morioka,  chm.  &  chief  exec,  officer;  S. 

A.  Lang,  pres.,  Cranbrook;  Tomoaki  Endo,  Tokyo,  Japan;  A.  C. 
Draper,  V.  C.  Brown,  Cranbrook,  B.C.;  J.  R,  Nicholson,  A.  D. 
Stanley,  S.  Kikuchi,  R.  A.  White,  Vancouver.  B.C.;  Takao  Ishika- 
wa,  Rikinobu  Nakazaki,  Akira  Suhara,  Tokyo,  Japan. 

Key  Personnel — Clement  Garside,  sr.  v-p.  opers.;  D.  V. 
McDougall,  v-p  fin.  &  treas.;  J.  G.  Murray,  v-p,  woodlands;  E.  A. 
Taylor,  contr.;  J.  H.  Konst,  sec.;  Hideki  Shinohara,  asst.  sec.  & 
asst,  chm.;  J.  P.  Gormley,  v-p,  pulp;  J.  Plourde,  R.  G.  Fisher,  A. 

B.  Yonkman,  plant  mgrs.;  E.  H.  Jackson,  director,  engineering  & 
planning;  S.  R.  Pearse,  director,  industrial  and  community  rela¬ 
tions. 


No.  of  Employees— 1,018  at  Dec.  31,  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

6%  Pref.  462,000  sh. 

$50 

Cl.  A 

240,000  sh. 

Cl.  B 

222,000  sh. 

Com.  4,500,000  sh. 

1,343,068  sh. 

n.p.v. 

6%  Pref.  Cl.  A  &  B  —  Entitled  to  $3  p.a.,  cum  Redeem.  Pri¬ 
vately  issued  in  May,  1971  (Cl.  A)  and  Nov.,  1972  (Cl.  B) 


Major  Shareholders — Honshu  Paper  Co.  Ltd.  and  Mitsubi¬ 
shi  Corp.  together  hold  all  o/s  pref.  and  52%  of  the  o/s  com. 
shs.  Also  Candou  Industries  Ltd.  holds  36%  of  o/s  com.  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  fhe  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

— 

Revenue  . 

1 18,080 

1 1 1,450 

Deprec.  &  amort.,  etc . 

6,279 

5,912 

Interest  charges . 

4,514 

5,994 

Income  tax  provision  . 

9,964 

9,570 

Equity  income  . 

Net  income,  operations 

11,671 

13,640 

Extraordinary  items 


Dividends  — 6%  Pref.  Cl.  A  &  B  — Entitled  to  $3  p.a.  cum  ; 
$3  per  sh.  pd.  in  1973.  Arrears  at  Jan.  1,  1979,  totaled 
$2,769,000  on  cl  A  and  $2,562,000  on  cl.  B  shs.  All  arrears  pd. 
in  full  in  1979.  Com.  — Pd.  $1.00  per  sh.  on  Jan.  15,  1981  Pre¬ 
viously,  pd.  10c  per  sh.  (initial)  on  Dec.  15,  1964;  15c  per  sh. 
pd.  Dec.  31,  1965,  Dec.  1,  1966  and  June  15,  1967. 

Long-Term  Debt— At  Dec.  31,  1980,  long-term  debt 

amounted  to  $31,894,000,  incl.  $7,555,000  due  in  1  yr.,  com¬ 
prising  first  mortgage  bonds  and  bank  loans  with  due  dates  to 
1987. 

Wholly-Owned  Subsidiary  —  Crestbrook  Pulp  and  Paper 
Ltd. 


*Crown  Life  Insurance  Company 

Head  Off.— 120  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B8.  Tele¬ 
phone —  (416)  928-4500.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto.  Listed — T. 

Company — (Dorn.  1900).  Provides  a  variety  of  individual, 
group  insurance  and  pension  products  and  services  world¬ 
wide. 

Directors — H  M.  Burns,  chm.;  R.  C.  Dowsett,  pres.,  Toronto; 
J.  J.  Jodrey,  v-p,  Nova  Scotia;  J.  R.  Evans,  G.  C.  Gray,  H.  L. 
Livergant,  S.  B.  Roman,  Hon.  J.  N.  Turner,  D.  G.  Willmot,  M.  A. 
Cooper,  W.  H.  Cruickshank,  J.  H.  Devlin,  Toronto;  F.  H.  Sher¬ 
man,  Hamilton;  D.  T.  Schiff,  New  York;  R.  Primeau,  R.  A. 
Bandeen,  Montreal;  D.  McK.  Brown,  Vancouver;  J.  S.  Palmer, 
Calgary;  D.  J.  Hennigar,  Halifax,  The  Earl  of  Westmorland,  Lon¬ 
don,  England. 

Key  Personnel  —  J.  S.  Burton,  v-p  &  dir  ,  invests.;  G.  C.  Don¬ 
ley,  v-p  &  sec.;  M  B.  Hutchison,  v-p  &  dir.,  mktg.  &  agencies;  D. 
R.  Johnston,  v-p  &  dir.,  corp.  finance;  A.  E.  Morson,  v-p  &  dir., 
individual  insurance;  J.  W.  Roberts,  v-p  &  dir.,  group  ins. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  2,000,000  sh.  $1 

Major  Shareholder — Extendicare  Inc.  holds  92%  int. 
Capital  Stock  Changes — Com.  stk.  split  on  the  following 
basis:  10  new  shs.  for  1  old  in  May,  1955;  2  new  shs.  for  1  old 
(stk.  divd.)  in  May,  1961;  10  new  shs.  for  1  old  in  May,  1965. 

Dividends — Rate  of  $2.80  per  sh.  p.a.,  pay.  quarterly,  es- 
tab.  with  70c  pd.  Apr.  1,  1981.  Previously,  rate  of  $2.40  per  sh. 
p.a  pd.  quarterly  from  Apr.  1,  1980  to  Jan.  5,  1981,  incl.  Divds. 
pd.  in  recent  fiscal  years  as  follows: 

1976  .  $1.23  1979  $1.80 

1977  .  1.33  1980  2.40 

1978  .  1.44 

Accounts— For  the  fiscal  year  ended  Dec.  31,  1980,  net 
income  amounted  to  $38,346,000  on  revenue  of 
$1,012,597,000  compared  with  $41,550,000  and 
$864,218,000,  respectively  for  the  previous  fiscal  yr. 

As  at  Dec.  31,  1980  (1979)  total  assets  amounted  to 
$2,329,656,000  ($2,032,158,000)  and  total  business  in  force 
was  $33,456,622,000  ($32,209,929,000). 


Net  income  . 

11,671 

13,640 

Earnings  per  com.  share: 

On  net  income,  oper . 

$7.66 

$9.12 

On  net  income  . 

$7.66 

$9.12 

$000 

Cash  &  equivalent . 

18,313 

8,194 

Inventories  . 

16,291 

18,716 

Investments  . 

367 

566 

Fixed  assets,  net . 

60,617 

58,547 

Total  assets  . 

107,312 

97,911 

Current  liabilities  . 

26,919 

23,697 

Long-term  debt . 

24,339 

31,726 

Shareholders'  equity . 

42,098 

33,156 

Working  capital  . 

19,409 

15,101 

Cash  Flow  . 

23,026 

26,853 

INVESTMENT  FUND 

Crown  Canadian  Investment  Fund  “A” — (Estab.  1968). 
Pooled  equity  fund  investing  primarily  in  Canadian  common 
stocks.  All  interest  and  dividends  are  reinvested  and  reflected 
in  the  unit  value. 

In  connection  with  this  fund,  co.  markets  individual  insurance 
policies  and  deferred  annuities  where  some  or  all  of  the  bene¬ 
fits  fluctuate  with  the  performance  of  the  fund.  Under  these 
policies  an  amount  is  deducted  from  each  payment  for  ex¬ 
penses  and  guarantees  (if  any)  and  the  bal.  is  invested  in  the 
equity  units  of  the  fund  at  net  asset  value. 

A  weekly  invest,  and  managment  fee  of  .015%  of  the  mkt. 
value  at  the  end  of  the  week  is  charged 

Record  of  Performance 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$1 18,080,000 

$1 1,671,000 

$7.66 

1979  . 

1 1 1,450,000 

13,640,000 

9.12 

1978  . 

91,987,000 

3,699,000 

1.72 

1977  . 

65,132,000 

1,360,000 

d0.02 

1976  . 

60,814,000 

959,000 

dO. 32 

1975  . 

44,619,000 

d  1,927, 000 

d2.47 

•As  originally 

reported  by  the 

company. 

Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

21,220,000 

29.38 

* 

1979  . 

17,623,000 

24.27 

♦ 

1978  . 

14,134,000 

19.65 

* 

1977  . 

10,879,000 

15.71 

* 

1976  . 

9,042,000 

14.29 

* 

*Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Cumulative  Growth 

%  °/o 

1  yr:  1979-80  ..  +21.1  5  yrs:  1975-80  .  +113.8 

2  yrs:  1978-80  .. .  +49.5  10  yrs:  1970-80  .  +141.4 

3  yrs:  1977-80...  +87.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


8%°/o  Ser.  A— Entitled  to  divd.  of  8+<°/o  ($1.75  per  sh.)  p.a. 
cum.  from  Apr:  26.  1977.  Redeem,  at  $21.75  to  and  including 
June  30,  1982;  thereafter,  at  $21.25  to  and  including  June  30, 
1983;  thereafter,  premium  decreasing  0.25  of  1%  p.a.  to 
$20.25  per  sh.  to  June  30,  1987;  thereafter  at  par,  plus  accrued 
divds.  in  each  case.  In  liquidation,  entitled  to  $20  per  sh.  Each 
calendar  quarter  beginning  Jan.  1,  1978,  the  co.  will  purchase 
for  cancellation  3,000  shs.  in  the  open  market  at  a  price  not 
exceeding  $20  per  sh.  plus  accrued  divds.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 
and  as  a  class  to  elect  2  dirs. 

Common — Voting  stock. 


*Crown  Trust  Company 

Head  Off.— P.  O.  Box  38,  1  First  Canadian  Place,  Toronto 
M5X  1G4.  Telephone  — (416)  364-4400.  Trans.  Agent— Co.  in 
Toronto,  Montreal,  Calgary,  Winnipeg  and  Vancouver.  Listed — 
T. 

Company — (Ont.  1897).  Conducts  diversified  trust  co.  busi¬ 
ness  about  16  offices  in  Quebec,  Ont.,  Man.,  Alta,  and  B.C. 

In  1980,  co.  acquired  18%  int.  in  U.S.  consumer  lending  and 
insurance  co.,  Aristar  Inc.  and  20%  int.  in  Bancorp  Mortgage 
Investment  Corp.  of  Vancouver. 

Ranking  in  FP  500 — 47  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — I.  H.  Asper,  chm.,  Winnipeg;  D.  G.  Payne,  pres.  & 
chief  exec,  officer;  D.  S.  Chant,  G.  W.  Davis,  D.  M.  Dunlap,  T.  S. 
Ripley,  W.  H.  Gravely,  P.  G.  Morton,  J.  B.  Whitely,  J.  S.  Elder, 
Toronto;  D.  K.  Seaman,  G.  E.  Arnell,  A.  N.  Tait,  Calgary;  C.  N. 
Chapman,  P.  G.  White,  London,  Ont.;  F.  D  Radler,  H.  Zlotnik, 
Vancouver;  G.  W.  Schwartz,  F.  W.  Sellers,  H  Thompson,  A.  C. 
Thorsteinson,  Winnipeg. 

Key  Personnel — W.  Ritchie,  exec.  v-p.  V-p’s  —  R.  H.  Dunlop, 
general  counsel;  G.  W.  Fern,  Western  region;  D.  C.  Cappon, 
personal  trust  services;  G.  A.  Lyn,  fin.  &  admin.;  A.  M.  Kay,  Que¬ 
bec  region;  D.  S.  Oxley,  invests.;  W.  J.  Robinson,  Western  Ont. 
region;  M.  S.  Ross,  mtges.  G.  R.  Dick,  fin.  &  compt.;  W.  G. 
Parker,  asst,  v-p,  admin.  &  sec. 

No.  of  Employees  —  Approx.  525  at  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  987,005  shs.  $20 

8%%  Ser.  A  287,005  sh. 

Common  2,500,000  sh.  750,000  sh.  $2 

Pfce.  —  Issuable  in  series.  Pref.  as  to  divds.  and  capital. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

64,612 

50,903 

Deprec.  &  amort.,  etc . 

392 

309 

Interest  charges . 

47,969 

36,038 

Income  tax  provision  . 

(284) 

1,076 

Equity  income  . 

1,054 

Net  income,  operations . 

2,348 

1,935 

Extraordinary  items . 

5,175 

d263 

Net  income  . 

Earnings  per  com.  share: 

7,523 

1,672 

On  net  income,  oper . 

$2.44 

$1.88 

On  net  income  . 

$9.34 

$1.53 

Major  Shareholders — As  at  Apr.  15,  1981,  CanWest 
Trustco  Inc.  held  54%  of  o/s  com.  shs.  and  Standard  Invest¬ 
ments  Ltd.  held  17%. 

Capital  Changes — Stock  split  10  new  for  1  old  in  Feb., 
1955;  5-for- 1  in  Mar.,  1970.  On  Mar.  16,  1977,  1,000,000  pfce. 
shs.,  $20  par  value,  were  created;  300,000  ser.  A  pfce.  shs. 
sold  in  Apr.,  1977. 

Dividends  — 8%%  Pfce.,  Ser.  A— $1.75  per  sh.  p.a.  pay. 
quarterly  Jan.,  Apr.,  July  and  Oct.  1;  initial  divd.  of  32c  pd. 
July  1,  1977;  pd.  reg.  since.  Com.  — Paid  continuously  since 
1898.  Rate  of  90c  per  sh.  p.a.  estab.  with  quarterly  pay.  of 
22 '+C  per  sh.  on  Apr.  1,  1979.  Previously,  rate  of  70c  p.a.  pd. 
quarterly  Apr.  1,  1977  to  Jan.  1,  1979,  incl.  Payments  for  recent 
fiscal  years  follow: 

1970  .  $0.55  1974-76...  $0.65 

*0.33  1977  .  0.68% 

1971-72...  0.44  1978  .  0.70 

1973  .  0.50  1979-80...  0.90 

‘After  5-for- 1  split. 

Wholly  Owned  Subsidiaries  —  The  Trusts  Buildings,  Ltd. 

Owns  head  office  and  certain  branch  premises;  Crown  Agen¬ 
cies  Ltd. — Real  estate  holding  co.;  Toronto  Share  Transfer 
Co.,  Ltd. — Holds  certain  transfer  agency  agreements  adminis¬ 
tered  by  co. 

Other  Interests— Bancorp  Mortgage  Investment  Corp.— 

(20%  int.)  Vanvouver.  Aristar  Inc.— (18%  int.)  Florida. 

INVESTMENT  FUNDS 

Crown  Trust  Retirement  Savings  Funds  —  (Estab.  1958). 
Operates  as  an  RRSP  and  is  made  up  of  two  sections:  Fixed 
Income  Fund,  which  invests  in  bonds  and  residential  first 
mtges.  in  order  to  provide  a  high  rate  of  return  as  well  as  secu¬ 
rity  of  capital;  and  the  Equity  Fund,  which  invests  in  com.  and 
pref.  stocks  of  cos.  with  a  proven  history  of  earnings,  with  the 
objective  of  capital  growth. 

Purchase  Plans:  Lump  Sum  Purchases — Units  of  either  the 
Fixed  Income  Fund  or  Equity  Fund  may  be  purchased  at  net 
asset  value  as  determined  on  the  last  business  day  of  each 
month.  There  is  no  min.  invest.  All  or  part  of  an  invest,  may  be 
transferred  from  one  fund  to  the  others  at  any  month-end. 

Fees — No  acquisition,  transfer  or  redemption  fees.  Manage¬ 
ment  Fee  —  Monthly  payment  of  +4  of  1%  per  annum  of  the 
assets  in  each  section  of  the  fund. 

Redemption  Policy — Units  of  any  section  of  the  fund  may  be 
redeemed  at  net  asset  value  as  determined  on  the  last  busi¬ 
ness  day  of  each  month 

Dividends — Divds.  are  reinvested  internally  in  the  fund. 


Cash  &  equivalent  . . . 

Securities . 

Loans  &  advances  . . 
Fixed  assets,  net .... 

Total  assets  . 

Deposits  &  certs . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  .... 
Cash  Flow  . 


$000  - 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$64,612,000 

50,903,000 

45,032,654 

39,820,889 

32,587,682 

27,162,249 


45,404 

9,775 

Record  of  Performance 

41,193 

25,513 

Fixed  Income  Fund 

471,1 12 

381,105 

Calendar 

Net  Assets 

Total 

3,228 

3,055 

Years 

Total 

Per  Unit 

Dividends 

566,119 

420,544 

$ 

$ 

C  per  Unit 

535,675 

397,576 

1980  . 

2,953,000 

29.90 

* 

1979  . 

3,022,000 

28.06 

* 

25,176 

19,065 

1978  . 

3,336,000 

28.03 

* 

1977  . 

3,039,212 

26.89 

* 

1976  . 

2,402,407 

24.74 

* 

•As  originally  reported  by  the  company. 


Net  inc. 
oper* 
$2,348,000 
1,935,000 
1,937,820 
1,463,908 
965,333 
868,692 


‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Earns,  per 

com.  sh.  Cumulative  Growth 

$2.44  %  _  % 

1.88  1  yr:  1979-80  ..  +6.6  5  yrs:  1975-80  .  +39.6 

1.88  2  yrs:  1978-80  .  . .  +6.6  10  yrs:  1970-80  .  +89.1 

1.47  3  yrs:  1977-80...  +11.2 

1 .29  Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

1.16  dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Record  of  Performance 
Equity  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  13,149,000  34.21  * 

1979  .  10,646,000  25.71  * 

1978  .  8,899,115  18.55  * 

1977  .  8,315,521  15.04  * 

1976  .  9,046,840  14.21  * 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr;  1979-80  ..  +33.1  5  yrs:  1975-80  .  +166.1 

2  yrs:  1978-80  .. .  +84.4  10  yrs:  1970-80  .  +219.4 

3  yrs:  1977-80  ..  +127.4 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Crown  Zellerbach  Canada  Limited 

Exec.  Off. — 815  West  Hastings  St.,  P.O.  Box  2079,  Van¬ 
couver,  B.C.  V6B  3T1.  Telephone— (604)  668-4242.  Trans. 
Agent — National  Trust  Co.  Ltd.,  Vancouver,  Toronto,  Montreal. 
Listed  — M,  V,  T  (Cl.  A). 

Company  —  (B.C.  by  amalg.  1970).  Directly  and  through 
subsids.  manufactures  pulp,  paper  and  paper  products;  oper¬ 
ates  lumber  and  plywood  mills  and  converting  plants;  and  holds 
extensive  timber  resources  in  B.C.  Subsids.  also  engaged  in 
tugboat  operations  and  plastic  mfg. 

Production  of  paper,  containerboard  and  pulp  totaled 
476,000  tonnes  in  1980  (466,000  tonnes  in  1979);  lumber, 
422,000,000  bd.  ft.  (488,000,000);  plywood,  309,000,000  sq. 
ft.  (315,000,000). 

During  1980,  capital  expenditures  totaled  $105,084,000 
($63,209,000  in  1979),  primarily  for  a  new  newsprint  machine 
which  is  being  installed  at  Elk  Falls,  B.C.  and  a  rebuilding  of  the 
Fraser  Mills  lumber  mill. 

In  early  1980,  co.  negotiated  the  sale  of  its  one-third  interest 

of  Elk  River  Timber  Company. 


Ranking  in  FP  500 — 89  by  sales. 

Directors  —  R.  G.  Rogers,  chm.;  T.  G.  Rust,  pres.  &  chief 
exec,  officer;  F.  C.  Wilkinson,  R.  A.  Hubber-Richard,  V.  F.  Mac- 
Lean,  Hon  J.  L.  Nichol,  all  Vancouver;  R.  D.  Southern,  Calgary; 
J.  D.  Houlding,  Toronto;  R.  J.  Turner,  M.  S.  Denman,  E.  A.  Mitch¬ 
ell,  San  Francisco,  Calif. 

Key  Personnel  —  B.  W.  Beaton,  v-p  &  corporate  cont.;  J.  A. 
Rainer,  v-p,  wood  supply  &  products  group;  J.  W.  Greig,  v-p, 
ind  relations;  P.  D.  Mare,  v-p  &  treas.;  G.  L.  Pearson,  v-p.  pulp 
&  paper  group;  G.  M.  Clark,  v-p,  sec.  &  gen.  counsel. 

No.  of  Employees  —  6,700  at  Dec.  3 1 ,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Class  A 

10,000,000  sh. 

1,251,180  sh. 

$2 

Ordinary 

12,000,000  sh. 

7,085,344  sh. 

$2 

Class  A:  Entitled  to  25c  per  sh.  per  quarter.  After  ordinary 
shs.  have  received  25c  per  calendar  quarter,  both  classes 
share  equally  in  any  further  divds.  One  vote  per  sh. 

Ordinary:  Same  rights  and  privileges  as  cl.  A  except  for  prior 
dividend  rights  of  cl.  A.  One  vote  per  sh. 

Major  Shareholder — Crown  Zellerbach  International  Inc., 
wholly  owned  subsid.  of  Crown  Zellerbach  Corp  ,  holds  86%  of 
the  o/s  voting  shs.  of  the  co. 

Dividends  —  Ordinary — All  held  by  parent  co.  Present  rate 
$1.50  per  sh.  p.a.  pay.  quarterly,  same  as  cl.  A.  Cl.  A — Pd. 
each  yr.  since  1958.  Present  rate  $  1 .50  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  37  Vic  per  sh.  pd.  Dec.  14,  1979.  Prev.  rate  of 
$1.32  per  sh.  p.a.  pd.  quarterly  from  Jan.  12,  1979  to  Sept.  14, 
1979;  rate  of  $1.20  per  sh.  p.a.  pd.  quarterly  Mar.  26,  1974  to 
Sept.  14,  1978,  incl.  In  recent  years,  cl.  A  divds.  have  been  as 
follows: 

1970-73...  $1.00  1979  $1.36’/2 

1974-77...  1.20  1980  1.50 

1978  .  1.23 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  $26,810,000 
(US$23,000,000)  in  8’/2%term  notes  due  to  1989,  and  $20,000 
in  other  debt. 

Wholly  Owned  Active  Subsidiaries  —  Canadian  Tugboat 
Co.,  Ltd.;  Crown  Zellerbach  Building  Materials  (Eastern) 
Ltd.;  Crown  Zellerbach  (Hardwicke  Island)  Ltd.;  Crown  Zel¬ 
lerbach  Paper  Co.  Ltd.;  Crown  Zellerbach  Stores  Ltd.; 
Crown  Zellerbach  Flex-Pak  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  667,982 

Deprec.  &  amort.,  etc .  25,376 

Interest  charges .  4,854 

Income  tax  provision  .  25,313 

Equity  income  .  .... 

Net  income,  operations .  36,425 

Extraordinary  items .  34,287 

Net  income  .  70,712 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.38 

On  net  income  .  $8.50 

- $000 

Cash  &  equivalent .  2,668 

Inventories  .  104,268 

Investments  .  1,159 

Fixed  assets,  net .  360,080 

Total  assets  .  533,181 

Current  liabilities .  96,825 

Long-term  debt .  26,830 

Shareholders’ equity .  322,910 

Working  capital  .  75,117 

Cash  Flow  .  76,813 


1979 


618,108 

22,808 

4,285 

38,299 

52,137 

52,137 

$6.32 
$6  32 


13,212 

86,553 

10,924 

281,182 

451,163 

81,673 

36,477 

263,390 

77,384 

88,600 


Fiscal 


Year  Revenue* 

1980  .  $667,982,000 

1979  .  618,108,000 

1978  .  510,092,000 

1977  .  438,927,000 

1976  .  397,232,000 

1975  .  303,921,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$36,425,000  $4.38 

52,137,000  6.32 

36,278,000  4.43 

24,693,000  3.04 

21,134,000  2.61 

13,270,000  1.65 


•As  originally  reported  by  the  company. 


Culinar  Inc. 

Head  Off.  —  Suite  1610,  2  Complexe  Desjardins,  P.O.  Box 
32,  Montreal,  Que.  H5B  1B2.  Telephone  —  (514)  288-3101. 
Trans.  Agent — Fiducie  du  Quebec. 

Company — (Que.  1947).  A  holding  co.  which  through  sub¬ 
sids.  mfrs.  and  sells  cakes,  cookies,  pies,  and  frozen  conve¬ 
nience  foods  throughout  Canada  and  northeastern  U.S.  Plants 
are  located  at  Ste-Marie  de  Beauce  (2  plants),  St-Lambert, 
Montreal  (2  plants),  Toronto  and  Red  Hook,  N  Y. 

In  1980,  the  co.  sold  assets  of  its  subsid  ,  Lido  Biscuit  Cie 
Ltee,  and  in  early  1981  acquired  Gestion  Resto  (1975)  Inc.,  a 
fast  food  restaurant  business  in  Que. 

Effective  Jan.  1,  1981,  co.  amalg.  with  its  wholly-owned  sub¬ 
sids.,  Produits  Diamant  Ltee,  Lido  Biscuit  Cie  Ltee,  Vachon, 
Inc.  and  Stuart  Ltee,  which  now  operate  as  divs. 

Ranking  in  FP  500 — 275  by  sales. 

Directors  —  Philippe  Pariseault,  chm.,  Roger  Neron,  pres.  & 
chief  exec,  officer,  J.-N.  Domey,  v-p,  fin.  &  sec.  treas.,  L.-P. 
Poulin,  Paul  Gauthier,  Montreal;  Leslie  Jonas,  Boucherville; 
Pierre  Leblanc,  Trois-Rivieres;  Oscar  Mercure,  Guy  Normandin, 
Michel  St. -Pierre,  Quebec  City,  all  Que. 

Key  Personnel — Jacques  Lariviere,  v-p,  devel.;  Jacques 
Nadeau,  v-p,  human  resources;  Raymond  Cherrier,  Raymond 
Denis,  Jacques  Gauthier,  Roger  Goulet,  Paul  Lamontagne, 
v-p's;  Richard  Gervais,  dir.  acctg.  services  &  asst.  sec. -treas.; 
Mario  Bertrans,  dir.  comm.;  J.-C.  Savard,  project  mgr.  human 
resources. 

No.  of  Employees  —  3,200  at  May,  1981 

Capital  Stock —  Author.  Outstand.  Par 

Common  15,000,000  sh.  4,670,636  sh.  n.p.v. 

Major  Shareholders  —  Societe  d'lnvestissement  Desjardins 
and  SOQUIA  (Societe  Quebecoise  d’lnitiatives  Agro-Alimen- 
taires)  hold  51%  and  36%,  respectively,  of  o/s  com.  shs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  totaled 

$11,425,185  and  included  $770,000  in  8'/!%  Ser.  A  debs.,  due 
to  1983;  $1,800,000  in  8%%  Ser.  B  debs.,  due  1984  to  1988; 
$7,976,296  in  bank  and  other  advances,  due  1981  to  1987, 
with  int.  equivalent  to  cost  of  funds  to  lender  plus  %  to  %%; 
$705,585  in  non-int.  bearing  notes  due  to  1984;  $173,304  in 
other  l.-t.  debt. 

Trustee  for  debs.  —  Fiducie  du  Quebec,  Montreal. 

Subsidiaries  and  Divisions 

Les  Aliments  Vachon  (formerly  Produits  Diamant  Ltee)  — 
P.O.  Box  3,000,  Ste-Marie  de  Beauce,  Que.  G0S  2Y0.  Confec¬ 
tionery  division. 

Vachon  Div.  —  P.O.  Box  2000,  Ste-Marie  de  Beauce,  Que. 
G0S  2Y0.  Pastry  division. 

Stuart  Div. — 8551  Ray  Lawson  Blvd.,  Ville  d’Anjou,  Que. 
Gestion  Resto  (1975)  Inc.  —  585  Blvd.  Wilfred  Hamel,  Que¬ 
bec  City. 

Orchard  Hill  Farm,  Inc. — 68  So.  Broadway,  Red  Hook,  N  Y. 
12571. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

161,929 

128,998 

Deprec.  &  amort.,  etc . 

3,146 

2,443 

Interest  charges . 

913 

492 

Income  tax  provision  . 

4,133 

2,296 

Equity  income  . 

Net  income,  operations . 

5,894 

4,203 

Extraordinary  items . 

d261 

Net  income  . 

5,633 

4,203 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.26 

$0.90 

On  net  income  . 

$1.20 

$0.90 

$000 

Cash  &  equivalent . 

4,166 

808 

Inventories  . 

9,091 

10,847 

Investments  . 

2,332 

2,294 

Fixed  assets,  net . 

27,293 

24,710 

Total  assets  . 

60,064 

52,915 

Current  liabilities . 

17,601 

15,253 

Long-term  debt . 

10,212 

10,961 

Shareholders’  equity . 

29,001 

24,353 

Working  capital  . 

11,907 

8,360 

Cash  Flow  . 

10,027 

6,481 

Cundill  Value  Fund  Ltd. 

Head  Off.— 950,  789  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1H2. 

Company  — (Dorn.  1967).  Com.  stk.  mutual  fund  with  the  pri¬ 
mary  objective  of  l.-t.  growth  in  the  relative  value  of  capital  by 
concentrating  invests,  on  established  businesses.  Licensed  to 
sell  shs.  in  British  Columbia,  Alberta,  Ontario.  Manager — Peter 
Cundill  &  Associates  Ltd. 

Name  changed  from  All-Canadian  Venture  Fund  Ltd.  in 
1977. 

Purchase  Plans  — Cash  Plan — When  offered,  shs.  may  be 
purchased  at  net  asset  value.  A  shldr.  may  redeem  from  time  to 
time  part  of  the  shs.  held  in  his  cash  plan,  provided  a  min.  bal¬ 
ance  of  $500  is  maintained.  Once  each  calendar  year  a  repay¬ 
ment  privilege  may  be  exercised. 

Fees — Acquisition  charge  of  not  more  than  8.75%  of  the 
offering  price.  On  purchases  under  $10,000,  charge  is  8.75%, 
then  declining  by  steps  to  2%  for  $250,000-$499,999; 
$500,000  and  more,  subject  to  negotiation.  No  redemption  fee 
unless  shs.  are  redeemed  within  90  days  of  purchase.  Manage¬ 
ment  Fee— Annual  fee  equal  to  1  / 12  of  the  sum  of:  2%  on  the 
first  $1 ,000,000  of  net  assets,  then  declining  by  steps  to  0.75% 
of  the  amount  by  which  net  assets  exceed  $100,000,000. 

Redemption  Policy — Shs.  may  be  redeemed  at  net  asset 
value  as  at  the  close  of  business  on  the  day  shs.  are  presented 
if  the  TSE  is  open,  or,  if  closed,  as  at  the  close  of  business  on 
the  next  day  the  Exchange  is  open.  Payment  will  be  made 
within  7  days. 

Dividend  Policy — Fund  does  not  distribute  divds.  out  of  aft¬ 
er-tax  income  from  operations  unless  such  income  exceeds 
10c  per  sh.,  in  which  case  all  such  income  will  be  distributed. 
Net  capital  gains  will  be  distributed  annually  to  the  extent  that 
such  distribution  will  materially  reduce  the  fund's  liability  for 
capital  gains  taxes.  All  distributions  will  be  automatically  rein¬ 
vested  in  additional  shs.  unless  shldrs.  request  payment  in 
cash. 


Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

19,837,000 

7.96 

1.08 

1979  . 

16,267,000 

7.82 

* 

1978  . 

1 1,570,000 

16.02 

* 

1977  . 

8,767,744 

4.25 

* 

1976  . 

9,056,904 

3.51 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Fiscal 


Net  inc.  Earns,  per 


Year 


Revenue* 


oper.e  com.  sh. 


1980  . 

$161,929,233 

$5,893,913 

$1.26 

1979  . 

128,998,000 

4,203,000 

0.90 

1978  . 

101,513,647 

4,232,146 

0.92 

1977  . 

92,891,422 

4,1  1  1,773 

0.90 

1976  . 

81,519,000 

3,171.000 

0.69 

1975*  . 

66,278,000 

2,316,000 

0.52 

•As  originally  reported  by  the  company. 
*9  mos.  to  Dec.  31,  1975. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +15.9  5  yrs:  1975-80  .  +239.8 

2  yrs:  1978-80  .. .  +50.7  10  yrs:  1970-80  .  +183.8 

3  yrs:  1977-80  .. .  +113.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*DRG  Limited 

Head  Off.  — 73  Laird  Dr  ,  Toronto,  Ont.  M4G  3T4  Tele¬ 
phone —  (416)  421-2442.  Trans.  Agent — Crown  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver.  Listed  — 
T  (Cl.  A  only). 

Company— (Dom.  1933;  continuance  1977).  A  diversified 
co.  whose  subsid.  and  divisions  offer  a  wide  range  of  products 
incl.  rigid  and  flexible  packaging,  stationery,  envelopes  and 
sticky  tapes. 

Plants  are  located  in  Vancouver;  Edmonton;  Regina;  Winni¬ 
peg;  Toronto,  London,  Kitchener,  and  Georgetown,  Ont.,  Mont¬ 
real,  Que.  and  Moncton,  N.B.  Offices  are  located  across  Can¬ 
ada. 

Shldrs.  approved  a  name  change  to  DRG  Inc.  at  annual  meet¬ 
ing,  Apr.  22,  1981;  pending  regulatory  approval. 

Ranking  in  FP  500 — 346  by  sales. 

Directors — W.  G.  Horsey,  chm  ;  N.  C.  Morris,  pres.  &  chief 
exec,  officer;  J.  L.  Stanford,  exec,  v-p  &  chief  oper.  officer  for 
Packaging  Div.;  J.  R  Ward,  v-p,  corp.  affairs;  J.  A.  McCleery, 
Toronto;  J.  S.  Camm,  Bristol,  England;  P.  Casgrain,  J.  M.  Pellet¬ 
ier,  Montreal. 

Key  Personnel— I.  R.  Hooker,  cont. 

No.  of  Employees— Approx.  1,486  in  1980. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  com.  *8,000,000  sh.  2,393,700  sh. 

Cl.  B  com.  1 ,200,000  sh.  1 ,200,000  sh. 

*Of  which  1,200,000  shs.  reserved  for  future  issue  on  con¬ 
version  of  cl.  B  shs. 


Common  Cl.  A  &  B — Both  rank  equally  and  pari  passu  except 
cl.  A  entitled  to  one  vote  per  sh.  and  cl.  B  to  3  votes  per  sh.  and 
cl.  B  conv.  sh.-for-sh.  into  cl.  A  stk. 

Major  Shareholder— The  Dickinson  Robinson  Group  of  Lon¬ 
don,  Eng.,  beneficially  owns  70.3%  equity  int.  in  the  co. 

Capital  Stock  Changes — Cl.  A  and  B  shs.  split  2  new  for  1 
old  in  June,  1965,  and  again  in  April,  1972. 

Dividends  —  Cl.  A  and  B — Rate  of  40c  per  sh.  p.a.  pay. 
quarterly,  estab.  with  10c  pd.  Feb.  2,  1975.  Previously  rate  of 
36c  per  sh.  p.a.  pd.  quarterly  from  May  9,  1973  to  Nov.  1,  1974. 
Divds.  declared  in  recent  yrs.  as  follows: 


1969  . 

$0.46 

1972  . 

$□0.24 

1970  . 

0.48 

1973  . 

0.36 

1971  . 

0.52 

1974  . 

0.37 

0.16 

1975-80  . . . 

0.40 

□Following  2-for-1  stk.  split  in  Apr.  1972. 

Long-Term  Debt  — O/s  at  Dec.  31,  1980,  1,040,883  in  l.-t. 
debt  (incl.  $250,847  due  in  1  yr.)  comprising:  $2 16, 191  in  capi¬ 
talized  lease  payments  pay.  1980  to  1982,  int.  ranging  from 
9.5%  to  14.8%;  and,  $824,692  (£289,366)  in  9%  and  10'/s% 
notes  pay.  1981-86. 

Wholly-Owned  Subsidiary  —  DRG  International  Envelope 
Products  Limited,  7000  Hochelaga  St.,  Montreal,  Que.  H1N 
1Y8. 

Packaging  Division  —  DRG  Packaging;  DRG  Plastics;  DRG 
Hospital  Supplies;  DRG  Specialty  Advertising. 

Envelope  and  Stationery  Division  —  DRG  Globe  Enve¬ 
lopes;  DRG  Stationery  Company;  DRG  International  Envelope 
Products  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

107,809 

98,145 

Deprec.  &  amort.,  etc . 

1,881 

1,793 

Interest  charges . 

81 

460 

Income  tax  provision  . 

3,672 

1,285 

Equity  income  . 

Net  income,  operations . 

5,273 

2,355 

Extraordinary  items . 

Net  income  . 

Earnings  per  A  &  B  share: 

5,273 

2,355 

On  net  income,  oper . 

$1.47 

$0,66 

On  net  income  . 

$1.47 

$0.66 

■  $000  - 


Revenue* 

$107,808,742 

98,144,571 

84,863,525 

77,672,429 

76,816,103 


7,157 

12,275 

17,554 

53,208 

15,449 

790 

33,068 

20,205 

7,921 

Net  inc. 
oper* 
$5,273,333 
2,355,256 
2,720,542 
613,496 
2,312,702 


41 

15,402 

14,074 

45,107 

12,483 

257 

29,232 

18,549 

4,357 

Earns,  per 
A  &  B  sh. 
$1.47 
0.66 
0.76 
0.17 
0.64 


•As  originally  reported  by  the  company. 


DAIRY  BARN  STORES  OF  CANADA  LIMITED 
Company — (Que.  1971).  Address  and  status  unknown. 


*Daisyfresh  Creations  Inc. 

Head  Off.  —  450  Dorchester  St.,  Quebec,  Que.  G1K  6B2. 
Telephone  —  (418)  529-8881.  Trans.  Agent — The  Royal  Trust 
Co.,  Montreal  and  Toronto.  Listed  —  M. 

Company — (Que.  1934).  Manufactures  women’s  foundation 
garments  at  plants  in  Quebec  City  and  Matane.  Brand  names: 
Daisyfresh,  Sarong,  Gothic,  NuBack,  Nuance,  Naturelle. 

Directors — Maurice  Godbout,  pres.;  R.  E.  Innes,  exec,  v-p, 
Ste-Foy,  Que.  G.  J.  Bernstein,  v-p;  H.  Gruenwald,  v-p;  Linda 
Bernstein,  Theodore  Wald,  Montreal. 

Key  Personnel  —  Marc  Brosseau,  treas.  &  asst,  sec.; 
Jacques  Gingras,  sec. 


No.  of  Employees — 460  in  Apr.  in  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref.  5% 

Non-cum  2,800,000  sh. 

nil 

50c 

Com.  300,000  sh. 

275,000  sh. 

$4 

Capital  Change  —  In  Feb.,  1964,  com.  shs.  split  on  basis  of  2 
new  shs.  for  one  old  sh. 


Major  Shareholder— In  April,  1980,  94553  Canada  Ltd.  held 
approximately  65%  of  the  o/s  shares. 

Dividends  —  Com.  —  Divds.  of  $1.50  (tax-def.)  pd.  Dec.  15, 
1978,  and  13’/2C  per  sh.  pd.  Apr.  2,  1977.  Previously,  no  divds. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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pd.  since  1970  when  7'/2C  pd.  quarterly  Jan.  2,  1970  to  July  1, 
1970.  Rate  of  60c  p  a.  pd.  quarterly  from  Apr.  1,  1964  to  (first 
foil.  2-for-1  split)  Oct.  1,  1969. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  11,368 

Deprec.  &  amort.,  etc .  102 

Interest  charges . 

Income  tax  provision  .  (46) 

Equity  income  . 

Net  income,  operations .  d95 

Extraordinary  items .  . 

Net  income .  d95 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.35 

On  net  income  .  $d0.35 

- $000 

Cash  &  equivalent . 

Inventories  .  3,428 

Investments . 

Fixedassets.net .  1,100 

Total  assets .  6,655 

Current  liabilities .  3,079 

Long-term  debt .  . 

Shareholders'  equity .  3,576 

Working  capital  .  1,954 

Cash  Flow  .  d36 


1978 


11,234 

111 

(9) 

81 

40 

121 

$0.29 
$d0  44 


3,210 

1,089 

7,004 

3,333 

3,671 

2,075 

145 


Fiscal 


Year  Revenue* 

1979  .  $11,367,860 

1978  .  1 1,233,832 

1977  .  10,219,216 

1976  .  10,613,537 

1975  .  10,451,595 

1974  .  9,493,159 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$d95,2 1 4  $d0.35 

80,503  0.29 

d520,082  d  1 .89 

.  365,966  1.33 

d161,428  d0.59 

d72,626  dO. 26 

company. 


*Dale-Ross  Holdings  Limited 

Head  Off.  —  Toronto-Dominion  Bank  Tower,  P.O.  Box  18, 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B2.  Tele¬ 
phone —  (416)  366-4645.  Trans.  Agent — Royal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  and  Vancouver.  Listed— T,  M. 
(pref.  only). 

Company  —  (Dorn.  1964;  continuance  1979).  A  holding  co., 
whose  subsids.  are  engaged  in  general  insurance  business  life, 
group  and  pension  benefits  and  in  average  adjusting  and  ma¬ 
rine  surveying. 

Directors — L.  F.  Stevens,  chm.,  London,  Ont.;  Pierre  Choui- 
nard,  vice-chm.,  Montreal;  K.  M.  Gilbert,  pres.,  Toronto;  W.  E. 
Duffield,  v-p,  London,  Ont.;  I.  A.  Ballantyne,  sec.-treas.;  J.  C. 
Meen,  A.  S.  Labatt,  M.  W.  Donald,  F.  G.  Elliot,  J.  W.  McCut- 
cheon,  Toronto;  L.  C.  Webster,  Montreal;  C.  C.  Pratt,  St. 
John's,  Nfld.;  Maurice  Jodoin,  Jacques  Morrissette,  Robert 
Parizeau,  Montreal. 

Employees — 435  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Preferred  431,080  sh. 

60c  Ser.  A  cum.  131,080  sh. 

Common  unlimited  670,030  sh. 

Pref.:  Entitled  to  60c  p  a.  cum.  Redeem,  at  $10.60;  same  in 
liquidation.  Purchase  fund  on  or  before  May  1  each  year  com¬ 
mencing  1966,  of  the  lesser  of  1%  of  pd.  value  of  all  o/s  60c 
ser.  A  pref.  shares,  or  10%  of  consolidated  net  earnings  after 
pref.  divds.  for  the  latest  fiscal  year,  subject  to  certain  condi¬ 
tions.  Non-voting  unless  divds.  in  arrears  for  1  'k  years  when  1 
vote  per  sh.,  and  entitled  as  class  to  elect  certain  percentage 
of  directors. 

Major  Shareholder— As  at  Dec.  31,  1980  Sodarcan,  inc. 
held  over  99%  of  the  com.  shs.  of  the  co. 

Capital  Changes— By  S.L.P.  May  27,  1970,  the  outstanding 
com.  sh.  split  on  basis  of  3  new  shs.  for  one  old  sh. 


Dividends— 60«  Pref.,  Ser.  A— Rate  60c  p  a.  cum.  pay. 
Mar.,  June,  Sept.,  and  Dec.  15.  Initial  of  16c  pd.  Mar.  15,  1965; 
regular  of  15c  pd.  since.  Com. — Now  privately  held.  Divds.  of 
72c  per  sh.  p.a.  pd.  quarterly  from  Dec.  15,  1978  to  Dec.  15, 
1980,  following  which  no  longer  recorded.  Previously,  regular 
quarterly  divds.  of  13  cents  per  sh.,  or  an  equivalent  amount, 
pd.  from  Dec.  15,  1977  to  Oct.  16,  1978,  incl.  Divds.  on  com. 
stk.  in  recent  fiscal  yrs.  as  follows: 

1970  .  $0.15  1975  .  $0.40+0.t2 


.  *0.18  1976  ... 

1971-72  ...  0.24  1977  ... 

1973  .  0.24+0.06  1978  . . . 

1974  .  0.30  1979-80 

‘Following  3-for-1  split. 

Wholly  Owned  Subsidiaries — Boyd  Phillips  &  Co. 
Steers  Insurance  Agencies  Ltd.;  Dale  &  Company 
D.M.L.  Underwriters  Ltd. 


0.45 

0.49 

0.57 

0.72 

Ltd.; 

Ltd.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  15,766 

Deprec.  &  amort.,  etc .  373 

Interest  charges . 

Income  tax  provision  .  1,403 

Equity  income . 

Net  income,  operations .  899 

Extraordinary  items .  ... 

Net  income  .  899 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.22 

On  net  income  .  $1.22 

- $000 

Cash  &  equivalent .  6,287 

Accts.  receiv .  16,513 

Cost,  insur.  portfolios  .  6,237 

Fixed  assets,  net .  632 

Total  assets  .  31,193 

Current  liabilities .  23,030 

Long-term  debt .  .... 

Shareholders’  equity .  7,762 

Working  capital  .  d168 

Cash  Flow  .  1,307 


1979 


14,970 

575 

1,265 

849 

849 


$1.15 

$1.15 


12,109 

16,177 

6,248 

694 

36,817 

29,027 

7,424 

d614 

1,434 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$15,766,000 

$899,000 

$1.22 

1979  . 

14,970,000 

849,000 

1.15 

1978  . 

13,743,000 

939,000 

1.28 

1977  . 

14,362,000 

1,217,000 

1.68 

1976  . 

13,646,530 

1,001,900 

1.36 

1975  . 

11,303,161 

726,051 

0.97 

•As  originally  reported  by  the  company. 


Dalex  Co.  Limited 

Head  Off.  —  45  Rivalda  Rd.,  Weston,  Ont.  M9M  2M4.  Tele¬ 
phone —  (416)  745-651 1.  Trans.  Agent — Company. 

Company — (Ont.  1952).  Engaged  through  associated  co.  in 
distribution  of  laundry  and  dry  cleaning  supplies  and  equip¬ 
ment. 

Directors — D.  F.  McConvey,  chm.  &  pres.;  D.  Keighley,  v-p, 
Toronto;  D.  F.  McConvey  Jr.,  v-p,  Aurora,  Ont.;  Jan  Hammer, 
sec.-treas.;  K.  D.  Mooney,  Toronto;  Robbert  Hartog,  Midland, 
Ont. 


No.  of  Employees— Approx.  30  irvMay,  1980. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Cl.  A 

50,000  sh. 

8,802  sh. 

n.p.v. 

Cl.  B 

50,000  sh. 

27,598  sh. 

n.p.v. 

Com. 

1,000  sh. 

nil 

n.p.v. 

Major  Shareholder — D’Arcy  F.  McConvey  owns  39.3%  of 
o/s  shs. 


Capital  Stock  Changes— Upon  amalg.  Jan.  1,  1978,  auth. 
cap.  stk.  consisted  of  50,000  cl.  A,  50,000  cl.  B,  and  1,000 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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com.  shs.,  all  n.p.v.  com.  shs.  of  the  predecessor  co.  were 
exch.  for  cl.  A  shs.  of  the  amalg.  co.  on  a  sh.-for-sh.  basis. 

Dividends — Cl.  A  (formerly  com.)— $1.50  (incl.  $1.00  tax- 
free)  per  sh.  pd.  in  fiscal  1979;  $0.55  (tax-def.)  per  sh.  pd.  in 
fiscal  1978;  $0.50  per  sh.  pd.  in  fiscal  1977;  $1.20  per  sh.  pd  in 
fiscal  1976;  $1.40  per  sh.  pd.  in  fiscal  1975;  70c  per  sh  in  fis¬ 
cal  1974;  5c  in  fiscal  1970;  15c  in  fiscal  1969;  10c  pd.  in  fiscal 
1968. 

Subsidiary — Dalex  Manufacturing  Ltd. — (70%  owned). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979 

-  $000  - 


Revenue  . 

4,199 

3,651 

Deprec.  &  amort.,  etc . 

63 

40 

Interest  charges . 

Income  tax  provision  . 

38 

71 

Equity  income  . 

3 

Net  income,  operations . 

108 

84 

Extraordinary  items . 

Net  income 

108 

84 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$2.96 

$2.31 

On  net  income  . 

$2.96 

$2.31 

Cash  &  equivalent . 

$000 

5 

75 

Inventories  . 

444 

275 

Investments  . 

Fixed  assets,  net . 

133 

93 

Total  assets  . 

1,933 

1,690 

Current  liabilities . 

535 

372 

Long-term  debt . 

Shareholders’  equity . 

1,373 

1,292 

Working  capital  . 

565 

525 

Cash  Flow  . 

108 

84 

Fiscal 

Net  inc. 

Earns,  per 
cl.  A  &  B 

Year  Revenue* 

oper  • 

sh. 

1980  .  $4,198,772 

$107,744 

$2.96 

1979  .  3,700,598 

83,915 

2.31 

1978  .  3,393,008 

104,490 

2.87 

1977  .  2,768,665 

28,591 

0.78 

1976  .  2,603,975 

105,498 

2.89 

•As  originally  reported  by  the  company. 


in  mtges.  pay.  at  int.  rates  ranging  from  10%  to  12%%  due  1982 
to  1995;  $288,500  in  notes  pay.  at  int.  rates  of  8%  and  10%  due 
1982  and  1984 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31; 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  — 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976 


Revenue* 
$12,657,275 
11,713,575 
10,574,578 
10,474,588 
9,815,568 


1980 


$000 


1979 


12,657 

1 1,714 

197 

123 

217 

38 

244 

154 

336 

232 

336 

232 

$0.27 

$0.19 

$0.27 

$0.19 

$nnn 

1,908 

1,424 

1,259 

1,702 

4,153 

2,560 

7,414 

5,806 

2,351 

2,234 

2,404 

1,288 

2,478 

2,167 

892 

1,002 

597 

397 

at  inc. 

Earns,  per 

per.* 

com.  sh. 

$336,323 

$0.27 

231,904 

0.19 

223,795 

0.18 

198,483 

0.16 

14,634 

0.01 

•As  originally  reported  by  the  company. 


Dalfen’s  Limited 

Head  Off.— 8479  Devonshire  PI.,  Montreal,  Que.  H4P  1S5. 
Telephone— (514)  341-4050.  Trans.  Agent  — The  Royal  Trust 
Co.,  Montreal.  Listed — M. 

Company— (Que.  1959).  Operates  18  junior  department 
stores  and  3  boutiques  in  Quebec,  Ontario,  New  Brunswick, 
Nova  Scotia  and  Newfoundland. 

Directors— Joseph  Dalfen,  chm.;  Murray  Dalfen,  pres.;  Mur¬ 
ray  Karachinsky,  Frank  Rosenbaum,  v-p's;  Germain  Bazinet, 
sec.-treas.;  Jean-Guy  Demers,  all  Montreal. 

Capital  Stock—  Author.  Outstand.  Par 

Class  A  1,000  sh.  1,000  sh.  n.p.v. 

Common  4,999,000  sh.  1,250,660  sh.  n.p.v. 

Class  A  and  Common  — Rank  equally  as  to  rights  and  privi¬ 
leges;  1  vote  per  sh.  each,  except  upon  election  of  directors, 
when  cl.  A  elects  at  least  %  of  the  directors,  and  com.  elects 
the  remaining  directors. 

Capital  Changes— On  Dec.  12,  1972,  cl.  A  and  com.  shs. 
split  on  basis  of  10  new  shs.  for  1  old. 

Dividends — Com. — Present  rate  of  4c  per  sh.  p.a.  estab. 
with  4c  pd.  Oct.  15,  1980.  Previously,  2c  per  sh.  p.a.  pd. 
annually  from  Nov.  15,  1977  to  Nov.  7,  1979.  Divds.  pd.  on  com. 
stk.  have  been  as  follows  in  recent  fiscal  yrs.: 

1965-72  .  $0.05  1977-79  .  $0.02 

1973-76  .  ■0.01  1980  .  0.04 

■Following  10-for-1  stk.  split,  Dec  12,  1972. 

Long-Term  Debt— As  at  July  31,  1980  co.  had  o/s, 
$2  490  393  (incl.  $86,376  due  in  1  yr.)  as  follows:  $2,201,893 


*Dalmys  (Canada)  Limited 

Head  Off.  — 9475  Meilleur  St.,  Montreal,  Que.  H2N  2C6. 
Telephone  — (514)  384-1030.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  and  Vancouver.  Listed — T,  M. 

Company  — (Dorn.  1971;  continuance,  1979).  Engaged  in 
retail  merchandising  of  a  full  line  of  ladies  ready-to-wear  appar¬ 
el.  Operates  146  stores  under  the  names  of  Dalmys,  Gazebo, 
Cactus  and  P3,  located  in  9  provinces  in  Canada. 

Directors — Fred  Perlman,  pres.;  Phillip  Perlman,  v-p;  Harry 
Finkelstein,  sec.-treas.  &  cont.;  Ivan  Phillips,  Philippe  Jannes, 
all  Montreal. 

Key  Personnel  — Fred  Cheftechi,  asst. -sec. 

No.  of  Employees — Approx.  1 ,650  at  May  20,  1980. 

Capital  Stock*—  Author.  Outstand 

Common  7,500,000  sh.  1,709,263  sh. 

Cl.  C  shs.  7,500,000  sh.  1,81 1,345  sh. 

*As  at  Jan.  12,  1981. 

Major  Shareholders— At  Oct.  24,  1980,  Fred  Perlman,  Phil¬ 
lip  Perlman  and  the  estate  of  Ernie  Perlman  beneficially  held 
54.9%  of  voting  shs. 

Capital  Changes— In  1972,  100,000  author,  and  35,799  iss. 
com.  shs.,  $1  par,  were  split  on  a  42-for- 1  basis.  By  S.L.P.  Mar. 
1  1,  1977,  cl.  A  stk.  split  on  2-for-1  basis  resulting  in  1  new  cl.  A 
sh  and  1  new  cl.  C  sh.  for  each  old  cl.  A  sh.;  cl.  B  stk.  split  on  a 
2-for- 1  basis  resulting  in  1  new  cl.  B  sh.  and  1  new  cl.  D  sh.  for 
each  old  cl.  B  sh.;  author,  cl.  A  to  D  shs.  incr.  to  7,500,000  shs. 
On  Aug.  31,  1979  cl.  A  shs.  &  cl  B  shs.  were  reorganized  into 
common  shs.  and  cl.  C  &  cl.  D  shs.  were  redesignated  as  non¬ 
voting  cl.  C  shs. 

Dividends  — Cl.  C  &  Com.  — Rate  of  6c  per  sh.  p.a.  estab. 
with  s.a.  pay.  of  3c  per  sh.  on  July  4,  1980  (first  following 
reclassification).  Prior  to  reorganization,  6c  per  cl.  A  &  C  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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pd.  from  July  4,  1977  to  Jan.  9,  1980.  Extra  10%  stk.  divd.  pd. 
Jan.  9,  1981. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979* 

Revenue  . 

$000 

65,479 

6 1 ,000 

Deprec.  &  amort.,  etc . 

1,285 

1,071 

Interest  charges . 

Income  tax  provision  . 

2,681 

3,312 

Equity  income  . 

Net  income,  operations . 

2,951 

3,665 

Extraordinary  items . 

Net  income  . 

2,951 

3,665 

Earnings  per  share: 

On  net  income,  oper . 

$0.97 

$1.21 

On  net  income  . 

$0.97 

$1.21 

Cash  &  equivalent . 

$000 

3,801 

3,779 

Inventories  . 

7,052 

6,270 

Investments  . 

Fixed  assets,  net . 

10,207 

8,430 

Total  assets  . 

26,198 

23,285 

Current  liabilities . 

5,716 

5,716 

Long-term  debt . 

Shareholders'  equity . 

19,961 

17,147 

Working  capital 

10,275 

9,138 

Cash  Flow  . 

4,336 

4,829 

Fiscal 

Net  inc. 

Earns,  per 

Year 
19810 
1980  . 
1979  . 
1978  . 
1977b 
1976  . 


Revenue* 

$56,352,200 
65,479,039 
61,000,231 
52,538,981 
25,663,872 
39,665,887 

•As  originally  reported  by  the  company. 

□9  mos.  ended  Nov.  30,  1980. 

■6  mos.  ended  Feb.  28,  1977,  due  to  fiscal  year-end 
change. 

*Mar.  1  in  1980;  Feb.  28  in  1979. 


oper* 
$3,149,090 
2,950,619 
3,665,131 
2,806,935 
1,700,404 
2,635,1  18 


sh. 

$0.94 

0.97 

1.21 

0.93 

0.56 

0.88 


Daniel  Diversified  Limited 

Head  Off.—  1604,  145  King  St.  W.,  Toronto,  Ont.  M5H  2J3. 
Telephone — (416)  363-7254.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto. 

Company  —  (Ont.  1958).  Co.  through  subsids.  is  engaged  in 
prod,  of  electroluminescent  window  panel  systems  and  the 
"Flapper"  magentic  display  system. 

Directors  — D.  R.  Annett,  pres.,  Toronto;  R.  O.  Hill,  v-p;  J.  S. 
Healey,  F.  Shaw,  J.  Wintermeyer. 

Key  Personnel— N.  Pyke,  sec. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  1 10,000,000  shs.  5,136,209  shs.  npv 

*At  Dec.  31,  1980. 

tOf  which  700,000  shs.  reserved  for  options. 

Dividends — None  pd. 

Capital  Stock  Changes— In  1979,  2,200,000  com.  shs. 
issued,  incl.  2,000,000  shs.  on  acquisition  of  subsid. 

Subsidiaries  — Norvalie  Cold  Lighting  Ltd.,  wholly  owned 
I.  G.  Industries,  Inc.,  51%  int. 

Current  Financial  Position— For  fiscal  year  ended  Dec.  31, 
1979,  total  income  was  $216.  After  deducting  total  expenses 
of  $23,395  and  write  down  of  invest,  in  I.  G.  Industries,  Inc.  of 
$31,159,  net  loss  for  fiscal  1979  totaled  $54,338.  Working  cap¬ 
ital  deficit  at  Dec.  31,  1979,  was  $112,759.  The  company's 
auditors  were  unable  to  express  an  opinion  as  to  whether  or  not 
the  financial  statements  presented  fairly  the  company's  finan¬ 
cial  position  as  at  Dec.  31,  1979. 


H  D/40N 


*Daon  Development  Corporation 

Head  Off. — 999  W.  Hastings  St.,  Vancouver,  B.C.  V6C  2W7. 
Telephone — (604)  688-2171.  Trans.  Agents — Com.  &  cl.  A; 
National  Trust  Co.,  Toronto,  Winnipeg,  Calgary,  Vancouver, 
Montreal;  Canada  Permanent  Trust  Co.,  Regina.  Pfce.:  Canada 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary,  Van¬ 
couver.  Listed — T,  AL,  M,  V. 

Company — (B.C.  1964).  An  integrated  real  estate  develop¬ 
ment  co.  operating  in  Western  Canada  and  Western  U.S. 
Engaged  in  acquisition  &  devel.  of  office  bldgs.,  industrial 
bldgs.,  shopping  centres  &  residential  income  props.,  the  de¬ 
vel.  of  residential  housing,  primarily  condominium,  and  the 
devel.  of  land. 

Ranking  in  FP  500 — 4  by  assets  among  real  estate  devel¬ 
opers. 

Directors — G.  R.  Dawson,  chm.;  J.  W.  Poole,  pres.  &  chief 
exec,  officer;  W.  H.  Levine,  exec,  v-p,  M.  Campbell,  sr.  v-p.  & 
chief  fin.  officer,  all  Vancouver;  R.  A.  Nunn,  sr.  v-p,  Calgary;  W. 
B.  Laurie,  R.  M  Hungerford,  G.  B.  McKeen,  E.  F.  Kaiser,  Jr., 
Vancouver;  W.  J.  Corcoran,  Toronto;  J.  D.  Stout,  pres.,  U.S. 
oper.,  Newport  Beach. 

Key  Personnel  —  R.  C.  Benmore,  v-p.,  fin.  controls  &  treas.; 
J  H.  B.  Rees,  oper.  acctg  ;  J.  E  Vassos,  asst,  sec.;  Wolf  Ber- 
gelt,  v-p,  fin.  acct.;  J.  H.  Findlay,  v-p,  admin.  &  sec.;  R.  J.  Lan- 
grish,  v-p  &  sr.  compt.;  G.  C.  Reifel,  v-p;  corp.  fin. 

No.  of  Employees— 891  at  Oct.,  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

Pfce.  10,000,000  sh. 

$10 

8%%  Ser.  A 

2,371,600  sh. 

9  54  %  Ser.  B 

1,465,900  sh. 

Cl.  A  2,000,000  sh. 

641,076  sh. 

75C 

Com.  11180,000,000  sh. 

*39,583,738  sh. 

n.p.v. 

□Of  which  859,400  shs.  reserved  for  options. 
^Including  3,940,000  shs.  held  by  subsid. 


8%%  Pfce.  Ser.  A — Entitled  to  pref.  cum.  divds.  of  86 'Ac  per 
sh.  p.a.,  pay.  quarterly.  In  the  event  of  liquidation,  etc.,  entitled 
to  $10  per  sh.;  current  redemption  rate  if  voluntary.  Redeem, 
after  1983  at  $10.50  per  sh.,  premium  deer.  1%  p.a.  to  Oct.  31, 
1988,  thereafter  at  par.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh. 

954  Pfce.  Ser.  B  — Entitled  to  pref.  cum.  divds  of  95c  per  sh. 
p.a.  pay  quarterly.  Entitled  to  receive  common  stock  divds.  in 
lieu  of  cash.  In  fhe  event  of  liquidation,  etc.,  entitled  to  $10  per 
sh.  Non-redeemable  prior  to  Oct.  31,  1984;  thereafter  at 
$10.50  per  sh.,  premium  deer.  1%  p.a.  to  Oct.  31,  1989,  there¬ 
after  at  par.  Non-voting  unless  8  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

75c  Cl.  A— Entitled  to  annual  preferential  cum.  divds.  of  75c 
per  sh.  Redeem,  at  co.'s  option  at  $6.50  per  sh.  on  or  before 
Oct.  31,  1977;  at  $6.25  per  sh.  thereafter  until  Oct.  31,  1978; 
and  at  $6.00  per  sh.  thereafter. 

Major  Shareholders— At  Dec.  31,  1980,  J.  W.  Poole  held 
22.7 %  and  G.  R.  Dawson  Holdings  Ltd.  held  19%  of  o/s  com 
shs. 

Capital  Stock  Changes— Effective  Feb.  10,  1978,  com. 
shs.  split  on  a  2-for-1  basis  and  a  new  class  of  pfce  shs  $10 
par,  created.  In  Oct.,  1978,  2,500,000  8%%  ser  A  pfce  shs 
were  issued.  In  Feb.  1979  and  Feb.,  1980,  com.  stk.  split  on 
2-for-1  basis. 


Dividends  —  8%  /o  Pfce.  Ser.  A — Entitled  to  86V4C  p.a.  pay. 
quarterly.  Initial  21.5625c  per  sh.  pd.  Jan.  31,  1979  and  regu¬ 
larly,  quarterly  since.  954%  Pfce.  Ser.  B  — Entitled  to  95c  P  a 
pay.  quarterly.  Initial  23.75c  pd.  Jan.  1,  1980  75«  cl.  A— Enti¬ 
tled  to  cum.  divds.  of  75c  per  sh.  p.a.  pay.  quarterly,  pd.  regu¬ 
larly  since  1894c  (initial)  pd.  Jan.  25,  1976.  Com.  — Present 
rate  is  16c  per  sh.  p.a.  estab.  with  4c  pd.  Apr.  25,  1981  Pre¬ 
viously  354c  pd.  Jan.  25.  1981  and  Oct.  25,  1980,’ and  3c  pd. 
July  25  and  Apr.  25,  1980  (first  following  2-for-1  split).  Divds 
pd.  on  com.  shs.  in  recent  fiscal  yrs.  as  follows: 

1976  .  nil  1979  .  $0  04 

1977  .  $0.16  io^ 

■0  05  1980  .  o  05 

1979  .  0.05  ■0.0954 

■0.09 

■Following  2-for-1  splits. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt 

Trustee  (debs.)  —  National  Trust  Co.  Ltd. 

9%%  S.F.  Debs.,  Ser.  C — Dated  Apr.  15,  1974;  due  Apr.  15, 
1994  or  prepay,  on  Apr.  15,  1984  at  holder's  option  exer.  after 
Oct.  15,  1982  prior  to  Oct.  15,  1983.  Int.  Apr.  and  Oct.  15. 
Author,  and  issued  $10,000,000;  o/s  Oct.  31,  1980, 

$7,803,000. 

Non  redeem,  for  other  than  s.f.  purposes  prior  to  Apr.  15, 
1984;  thereafter  redeem,  at  104.5  on  or  before  Apr.  15,  1985; 
thereafter  prem.  deer,  by  0.50  of  1%  to  100.5  to  Apr.  15,  1993; 
thereafter  at  par.  Noncallable  for  refunding  below  9%%  before 
Apr.  15,  1989. 

S.f.  to  retire  princ.  amts,  of  $300,000  to  $500,000  p.a.  in  yrs. 
1975-84,  incl.;  and  7%  princ.  o/s  at  Apr.  16,  1984,  in  yrs.  1985- 
93,  incl. 

1 1  'A%  S.F.  Debs.,  Ser.  E  —  Dated  Apr.  1 ,  1976;  due  Apr.  1 , 
1991  or  prepay,  on  Oct.  1,  1982  at  holder's  option  exer.  after 
Feb.  1,  1982  priorto  Aug.  1,  1982.  Int.  Apr.  and  Oct.  1.  Author., 
issued  $15,000,000;  o/s  Oct.  31,  1980,  $14,278,000. 

Non  redeem,  for  other  than  s.f.  purposes  prior  to  Oct.  1, 
1982;  thereafter  redeem,  at  106.1  on  or  before  Apr.  1,  1983; 
thereafter  prem.  deer,  by  0.90  of  1  °/b  to  103.40  to  Apr.  1,  1986; 
thereafter  prem.  deer,  by  0.85  of  1%to  100.85  to  Apr.  1,  1989; 
thereafter  at  par.  Non-callable  for  refunding  below  11)4 %  be¬ 
fore  Apr.  1,  1990. 

S.f.  to  retire  princ.  amts,  of  $400,000  in  yrs.  1977-82  incl.; 
and  5%  princ.  o/s  at  Oct.  2,  1982,  in  yrs.  1983-90  incl.  Purch. 
fund  of  aggregate  $400,000  p.a.  in  years  ending  Apr.  1,  1977  to 
Apr.  1,  1982,  incl. 

11  %%  S.F.  Debs.,  Ser.  F — Dated  Mar.  8,  1977;  due  Mar.  1, 
1997  or  prepay,  on  Mar.  1,  1986,  at  holder's  option  exer.  after 
July  1,  1985  and  prior  to  Jan.  1,  1986.  Int.  Mar.  and  Sept.  1. 
Author.  &  iss.,  $18,000,000;  o/s  Oct.  31,  1980,  $17,397,000. 

Non  redeem,  for  other  than  s.f.  purposes  prior  to  Mar.  1, 
1986;  thereafter  redeem,  at  105. 85%  to  Mar.  1,  1987;  thereaf¬ 
ter  prem.  deer,  by  0.60  of  1%  to  100.45%  to  Mar.  1,  1996; 
thereafter  at  par. 

S.f.  to  retire  5%  of  princ.  amts,  o  /  s  Mar.  3,  1 986,  on  Mar.  1  in 
yrs  1987-96  incl.  Purchase  fund  of  aggregate  $540,000  p.a.  in 
yrs.  ending  Mar.  1,  1978  to  Mar.  1,  1986  incl. 

11%  S.F.  Debs.,  Ser.  G  —  Dated  Feb.  9,  1978;  due  Feb.  15, 


1998,  or  prepay,  on  Feb.  15,  1988,  at  holder’s  option  exer. 
after  June  15,  1987,  and  prior  to  Dec.  15,  1987.  Int  Feb.  and 
Aug.  15.  Author.  &  iss.  $15,000,000;  o/s  Oct.  31,  1980, 
$14,225,000. 

Non-redeem.  for  other  than  s.f.  purposes  prior  to  Feb.  15, 
1988;  thereafter  redeem,  at  105.20  on  or  before  Feb.  15,  1989; 
thereafter  prem  deer,  by  0.60  of  1%  to  100.40  to  Feb.  15, 
1997;  thereafter  at  par.  Non-redeem.  for  refunding  below  1 1% 
before  Feb  16,  1993. 

S.f  to  retire  5%  of  princ.  amt.  o/s  on  Feb.  16,  1988,  on  Feb. 
15  in  yrs.  1989  to  1997,  incl.  Purch.  fund  of  aggregate 
$450,000  p.a.  in  years  ending  Feb.  15,  1979  to  1988,  incl. 

1 1  '/*%  S.F.  Debs.,  Ser.  H  —  Dated  June  15,  1978;  due  June 
15,  1998,  or  prepay,  on  June  15,  1988  at  holder's  option  exer. 
after  Oct.  15,  1987  and  prior  to  Apr.  15,  1988  Int.  June  and 
Dec.  15.  Author.  &  iss.  $15,000,000;  o/s  Oct.  31,  1980, 
$14,226,000. 

Non  redeem,  for  other  than  S.F.  purposes  prior  to  June  15, 
1988;  thereafter  redeem,  at  105.25  to  June  15,  1989;  thereaf¬ 
ter  prem.  deer,  by  0.60  of  1%  to  100.45%  to  June  15,  1997; 
thereafter  at  par. 

S.f.  to  retire  5%  of  princ.  amts,  o/s  June  16,  1988  on  June  15 
in  yrs.  1989-97,  incl.  Purchase  fund  of  aggregate  $450,000  p.a 
in  yrs.  ending  June  15,  1989-1997,  incl. 

Subsidiary  Long-Term  Debt. — O/s  at  Oct.  31,  1980, 
$58,800,000  floating  rate  subord.  deb.,  ser.  A,  due  Oct.  15, 

1999. 

Other  Long-Term  Debt. — O/s  at  Oct.  31 ,  1980,  as  follows: 
$144,377,000  on  income  producing  properties;  $42,797,000 
on  property  under  development;  $145,705,000  on  property 
held  for  future  development;  and  $24,224,000  other  debt  and 
$142,726,000  interim  financing  secured  by  amounts  receivable 
and  investments. 

Wholly-Owned  Subsidiaries  —  Daon  Corp.  Ltd.,  Daon 
Management  Ltd.;  Daon  (Netherlands)  B.V. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  perBcom.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Income  props . 

Investments  . 

Development  prop . 

Total  assets  . 

Current  liabilities . 

Debentures . 

Shareholders'  equity  . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1 98 1  f .  $126,488,000 

1980  .  697,961,000 

1979  .  533,708,000 

1978  .  347,702,000 

1977  .  155,743,000 

1976  .  123,176,000 


1980 

$non 

1979 

697,961 

531,236 

3,533 

2,602 

52,404 

31,615 

36,645 

34,147 

51,340 

42,203 

51,340 

42,203 

$1.32 

$1.10 

$1.32 

$1.10 

$nnn 

180,103 

145,786 

401,838 

345,763 

19,163 

25,430 

796,864 

501,414 

1,674,218 

1,221,662 

154,104 

129,576 

159,183 

121,003 

91,224 

78,974 

Net  inc. 

Earns,  per 

oper* 

■com.  sh. 

$8,465,000 

$0.21 

51,340,000 

1.32 

43,835,000 

1.14 

16,720,000 

0.45 

10,551,000 

0.28 

7,772,000 

0.20 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  to  reflect  2-for-1  stk.  splits  in  July 


1977  and  Feb.,  1978,  1979  and  1980. 
f3  mos.  to  Jan.  31. 


Dart  &  Kraft  Inc. 

General  Office  —  Kraft  Court,  Glenview,  Illinois  60025  Tele¬ 
phone —  (312)  998-2000.  Trans.  Agent — Royal  Trust  Co.,  To¬ 
ronto,  Montreal.  Listed  —  T,  M,  N,  P,  MW,  L  (Eng.)  and  15  other 
exchs.  in  Australia  and  Europe. 

Company  —  (Amalg.  1980).  Engaged  primarily  in  manufac¬ 
ture  and  marketing  of  food  products  in  over  100  countries. 
Trademarks  include  Kraft,  Velveeta,  Parkay,  Miracle  Whip, 
Philadelphia  Brand,  Cracker  Barrel,  Sealtest,  Light  &  Lively 
and  Golden  Image. 

On  Sept.  25,  1980,  Dart  Industries  Inc.  and  Kraft,  Inc.  amal¬ 
gamated  to  form  present  co. 

Directors — J  M.  Richman,  chm.  &  chief  exec,  officer;  M.  J. 
Lambert,  sr.  v-p  &  chief  fin.  officer;  O.  E.  Swain,  exec,  v-p;  W.  O. 
Beers;  C  B  Cleary;  J.  D.  deButts;  E.  M.  de  Windt;  L.  C.  Elam;  R. 
S.  Ingersoll;  J  F.  McGillicuddy;  J.  S.  Reed;  E  R  Telling;  J.  L. 
Weinberg. 

Key  Personnel  — A.  W.  Woelfle,  pres.  &  chief  oper  officer; 
Heribert  Kohlhaas,  sr.  exec,  v-p;  J  F.  Skull,  sr.  exec,  v-p;  Luke 
Davis,  C.  R.  LeMaster,  J.  M.  Steiner,  exec,  v-p's;  J.  L.  Caliri,  v-p 
&  sec.,  R.  H.  Willis,  v-p  &  compt.;  W.  B  Jordan,  v-p  &  treas.;  J. 
R.  Foley,  Mary  O'Brien,  asst,  sec.’s;  A.  R.  Messerschmidt,  A.  K. 
Grina,  asst,  treas. 's;  C.  G.  Olson,  D.  L.  Crocker,  asst, 
compt. 's. 

The  co.  also  has  6  additional  sr.  v-p's  and  14  v-p's. 

No.  of  Employees  —  Avg.  47,429  in  1979 
Capital  Stock—  Author  Outstand.  Par 

Common  60,000,000  shs  27,938,951  shs.  $2.50 
Dividends  — Subsequent  to  Sept.,  1980  amalgamation,  rate 
of  US$3.40  per  sh.  p.a.  estab.  with  85c  pd  Mar.  10,  198 1 .  Pre¬ 
viously,  US$3.20  per  sh.  p.a.  pd.  quarterly' from  Dec.  10,  1979 
to  Sept.  10.  1980,  inclusive. 

Canadian  Subsidiaries  — Kraft  Ltd.;  Dominion  Dairies  Ltd. 

(83.6%  owned). 

Current  Financial  Position  —  As  at  Dec.  29,  1979,  balance 
sheet  showed  total  assets  of  US$2,523,000,000  of  which 
$1,722,000,000  was  current  and  fixed  assets  after  deprec. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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amounted  to  $690,300,000.  Current  liabilities  were 
$725,200,000;  long-term  debt,  $312,100,000;  and  share¬ 
holders'  equity  was  $  1 ,389,400,000. 

For  the  year  ended  Dec.  29,  1979,  net  income  was 
$188, 100,000  and  net  sales  totaled  $6,432,900,000. 


bank  loan;  $3,207,000  5%  debs.  ser.  A,  due  1986;  $5,960,000 
equipment  purch.  contracts  at  10%%,  13.1%  and  17%; 
$4,840,000  in  l.-t.  cap.  lease  obligs.;  and  $190,000  other 
debt. 

Subsidiaries  —  A.  D.  P.  Systems  Ltd.  — 210-363  Broadway 
Ave.,  Winnipeg,  Man.  R36  3N9;  Consulting  Statisticians  Inc. 
(co.  div.) — 20  William  St.,  Wellesley  Hills,  Mass.  02181.  Offers 
a  wide  range  of  quantitative  consulting  services. 


Datacrown  Inc. 

Head  Off. — 650  McNicoll  Ave.,  Willowdale,  Ont.  M2H  2E1. 
Telephone  —  (416)  499-1012.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto. 

Company  (Dorn,  by  amalg.  1979;  continuance,  1979). — 
Formed  by  amalg.  of  Niagnat  Holdings  Ltd.  (parent  co.  of  Data¬ 
crown  Ltd.)  with  its  subsid.,  Systems  Dimensions  Ltd.  Co.  pro¬ 
vides  clients  in  eastern  Canada  and  northeastern  U.S.A.  with 
shared  processing  services  (use  of  the  co.'s  computers,  tech¬ 
nical  support  and  communications  facilities).  Computer  system 
centres,  leased  from  Crown  Life  Insurance  Co.,  are  located  in 
Ottawa  and  Toronto,  and  a  third  is  under  construction  in  Mont¬ 
gomery  County,  Md. 

Directors — H.  M.  Burns,  chm.;  R.  G.  Taylor,  pres.;  &  chief 
exec,  officer;  P.  Cote;  K.  V.  Cox;  R  C.  Dowsett;  D.  M.  Dunlap; 
G.  A.  Fierheller;  R.  N.  Granger;  D.  J.  Hennigar;  J.  T.  MacQuarrie; 
E.  S.  Miles;  J.  E.  Moore;  A.  E.  Morson;  J.  E.  Stothers. 

Key  Personnel — G.  J.  Lucas,  group  v-p,  data  systems;  A.  J. 
Simms,  group  v-p  planning;  M.  P.  Baetz,  group  v-p,  mktg.;  W.  E. 
Gundy,  v-p,  &  gen.  mgr.,  mktg.;  W.  A.  Currie,  v-p,  &  gen.  mgr., 
Ottawa  Systemcenter;  E.  A.  Robinson,  v-p,  fin.  &  chief  fin.  offi¬ 
cer;  W.  J.  L.  Duncan,  sec.  &  mgr.,  corp.  services;  W.  T.  Harrow- 
er,  cont.,  C.  T.  Rubio,  asst.  sec. 

Capital  Stock —  Author.  Outstand. 

1st.  Pfce.  926,500  sh.  926,500  sh. 

2nd.  Pfce.  4,500,000  sh.  2,900,000  sh. 

Common  unlimited  1,139,904  sh: 

Major  Shareholder — Crown  Life  Insurance  Co.  holds  ap¬ 
prox.  85.5%  of  the  co.’s  o/s  shs. 

1st  Pfce. — Entitled  to  $1  per  sh.  p.a.,  non-cum.  prior  to  Dec. 
31,  1980  and  cum.  thereafter.  Redeem,  at  $15  per  sh.  com¬ 
mencing  in  1982.  Conv.  into  com.  stk.  at  rate  of  8  com.  shs.  per 
10  pfce.  shs. 

2nd  Pfce. — Entitled  to  9c  per  sh.  p.a.,  non-cum.  Redeem,  at 
$1  per  sh.  Non-voting. 

Common  —  Voting  stk. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $25,556,000,  incl. 
$7,651,000  due  in  1  yr.  Debt  consisted  of  $11,359,000  term 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


$000  - 


1979 


68,640 

7,815 

3,332 

1,750 

1,974 

1,974 

$1.73 

$1.73 


60,218 

7,741 

2,872 

93 

68 

68 

$0.07 

$0.07 


Accts.  receivables  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . .  . . 


$000  - 


Fiscal 
Year 
1980  . 
1979  . 


Revenue* 
$68,640,000 
60,218,000 


15,652 


38,41 1 
55,143 
20,785 
17,905 
13,473 
d4,551 
11,317 

Net  inc. 
oper* 
$1,750,000 
68,000 


1 1,569 


34,913 
47,155 
17,069 
17,135 
1 1,499 


*Dataline  Systems  Limited 

Head  Off. — 175  Bedford  Rd.,  Toronto,  Ont.  M5R  2L2.  Tele¬ 
phone —  (416)  964-9515.  Trans.  Agent — Crown  Trust  Co.,  To¬ 
ronto,  Montreal.  Listed — T. 

Company — (Ont.  1968).  Owns  and  operates  a  computer 
data  centre  in  Toronto  providing  interactive  time-sharing  ser¬ 
vice.  Access  to  the  system  (currently  6  large  scale  time-shar¬ 
ing  computers)  is  provided  by  a  coast-to-coast  telecommuni¬ 
cations  network.  Regional  sales  and  support  centres  are  lo¬ 
cated  in  New  York,  Montreal,  Winnipeg,  Vancouver,  Ottawa, 
Calgary,  Windsor,  Ont.,  and  St.  John's,  Nfld. 

Brand  names  are  as  follows:  BARS  (Business  Acctg.  & 
Reporting  System);  AMOS  (Asset  Mgmt.  On-Line);  and,  WISER 
(Western  Info.  System  for  Energy  Resources). 

Directors  —  J.  C.  Paradi,  pres.;  D.  G.  Cooper,  sec.;  R.  W. 
Hay,  G.  S.  Dembroski,  Toronto;  G.  T.  Lake,  Calgary. 

Key  Personnel — B  D.  Woloshyn,  v-p,  sales;  D.  R.  Kennedy, 
v-p,  tech,  services;  R.  G.  Van  Dusen,  v-p,  fin.  &  admin.;  R.  N. 
Lord,  v-p,  mktg.  Branch  Mgrs.  —  J.  Colvey,  Montreal;  G.  Brown, 
Ottawa;  E.  Malzer,  Winnipeg;  R.  Russell,  Calgary;  D.  McLellan, 
New  York;  G.  Z.  Paradi,  Toronto  commercial  sales;  R.  Wyvill, 
Toronto  gen.  sales. 

No.  of  Employees — 150  as  at  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  404,200  sh.  n.p.v. 

Major  Shareholders— J.  C.  Paradi  owns  50.6%  and,  York 
Centre  Corp.  Securities  Ltd.  holds  34%  of  the  o/s  shs.  of  the 
co. 

Dividends — None  paid. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s 

$2,660,000  in  term  bank  loan  incl.  $960,000  due  within  one  yr. 

Wholly  Owned  Subsidiaries — Dataline  Computer  Leasing 
Co.  Ltd.;  DSL  Systems  Inc. — New  York. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . . 
On  net  income  . 


■  $000 


8,249 

7,01 1 

1,125 

857 

357 

311 

211 

261 

d149 

253 

d149 

253 

$0.58 

$0.98 

$0.58 

$0.98 

Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


$000  - 


4,762 

6,294 

1,910 

1,700 

2,234 

d378 

1,161 


4,192 

5,842 

1,535 

1,659 

2,383 

115 

1,338 


d5,432 

Fiscal 

Net  inc. 

Earns,  per 

8,259 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$8,249,000 

$d  149,000 

$d0.58 

Earns,  per 

1979  . 

7,011,000 

253,000 

0.98 

com.  sh. 

1978  . 

6,010,000 

25 1 ,000 

0.97 

$1.73 

1977  . 

4,951,000 

147,000 

0.57 

0.07 

1976  . 

4,217,000 

126,000 

0.35 

•As  originally  reported  by  the  company.  *As  origina|,y  reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*DataTech  Systems  Ltd. 

Head  Off. — 1095  McKenzie  Ave.,  Victoria,  B  C.  V8P  2L5. 
Telephone — (604)  479-7117.  Trans.  Agent — Montreal  Trust 
Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1968).  Provides  computer  services 

throughout  British  Columbia  and  Alberta.  A  subsidiary  owns 
real  estate  which  is  being  liquidated  in  1980-81.  Co.  acquired 
remaining  50%  int.  in  Imperial  Building  Materials  Ltd.  and 
wound  it  up  in  1980. 

Directors  —  E.  W.  Large,  chm.;  R.  B.  Smith,  pres.;  W.  F 
Large,  Victoria;  A.  K.  Cooper,  R.  J.  Large,  Duncan,  B.C. 

Capital  Stock —  Author.  Outstand.  Par 

Common  15,000,000  sh.  6,000,000  sh.  n.p.v. 

Major  Shareholder — At  Feb.,  1981,  W  A.W.  Investments 
Ltd.  held  14%  of  o/s  com.  shs. 

Dividends  —  None  paid. 

Long-Term  Debt — At  Aug  31,  1980,  co.  had  o/s 

$5,095,646  l.-t.  debt.  incl.  $1,496,756  due  within  one  yr.,  con¬ 
sisting  of  mtges.  &  agreements  pay.  of  $3,819,784;  $235,708 
in  notes  pay.;  and  $1 ,040, 154  in  term  bank  loans. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

5,073 

4,704 

Deprec.  &  amort.,  etc . 

171 

205 

Interest  charges . 

318 

128 

Income  tax  provision  . 

76 

1 1 1 

Equity  income  . 

d69 

Net  income,  operations  . 

97 

29 

Extraordinary  items . 

481 

51 

Net  income  . 

578 

80 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.02 

$0.01 

On  net  income  . 

$0.10 

$0.01 

$000 

Cash  &  equivalent . 

180 

55 

Inventories  . 

4,623 

2,055 

Investments  . 

474 

843 

Fixed  assets,  net . 

2,328 

1,990 

Total  assets  . 

12,508 

6,762 

Current  liabilities  . 

5,453 

2,213 

Long-term  debt . 

3,599 

2,01 1 

Shareholders’  equity . 

2,825 

2,247 

Working  capital  . 

2,207 

1,196 

Cash  Flow  . 

325 

394 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

198  It .  $3,559,141 

$82,330 

$0.01 

1980  .  5,073,282 

97,420 

0.02 

1979  .  4,704,021 

28,604 

0.01 

1978  .  3,929,384 

d264,928 

dO. 04 

1977  .  3,131,016' 

d  1 4,2 1 1 

1976  .  2,638,609 

101,620 

0.02 

•As  originally  reported  by  the 

company. 

t6  mos.  to  Feb.  28. 

Class  A  —  Entitled  to  10  votes  per  sh.  Convertible  into  com. 
stock  on  sh.-for-sh.  basis.  No  divds.  to  be  declared  on  class  A 
stock  unless  equal  or  greater  amount  declared  on  com.  stock. 
Ranks  equally  with  com.  in  all  other  respects. 

Dividends  —  Class  A  —  Rate  of  6c  p  a.,  pay.  s.a.,  estab.  with 
3c  per  sh.  pd.  Mar.  1,  1976.  Previously,  rate  of  6c  pd.  quarterly 
from  Dec.  15,  1972  to  Sept.  14,  1973,  incl.;  4c  p  a.  pd.  quarterly 
from  Dec.  15,  1971  (initial).  Common  —  Rate  of  6c  p  a.,  pay. 
s.a.,  estab.  with  3c  per  sh.  pd.  Mar.  1,  1976.  Previously,  rate  of 
10c  p  a.  pd.  quarterly  from  Dec.  15,  1972  to  Sept.  14,  1973. 
Divds.  pd.  on  com.  stk.  in  recent  fiscal  yrs.  have  been  as  fol- 


lows: 

1970  . 

$0,10 

1973  . 

$0.07'/2 

1971  . 

0.05 

1976-80  . . . 

0.06 

1972  . 

0.0814 

Long-Term  Debt — At  June  30,  1980,  co.  had  o/s  $390,000 
in  a  term  loan  repay.  $10,000  monthly  commencing  June  26, 
1981,  with  int.  at  bank  prime  plus  1  'k % ,  due  Sept.  26,  1984. 

Divisions  —  Young-Robertson;  Katz  Brothers;  Federal 
Cash  and  Carry. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  June  30: 


Revenue  . . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  A  &  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$36,106,390 
33,950,424 
33,433,288 
31,580,908 
26,118,433 
•As  originally  reported  by  the  company. 
3  mos.  ended  Sept.  30,  1979. 


1980 

$nnn 

1979 

36,106 

33,950 

76 

69 

241 

238 

45 

4 

139 

65 

139 

65 

$0.30 

$0.14 

$0.30 

$0.14 

$nnn 

148 

240 

4,195 

3,334 

216 

183 

9,047 

7,242 

6,570 

5,144 

390 

1 10 

2,087 

1,988 

1,514 

1,478 

216 

134 

Earns,  per 

Net  inc. 

A  &  com. 

oper* 

sh. 

$139,383 

$0.30 

65,21  1 

0.14 

54,326 

0.1 1 

75,216 

0.15 

169,381 

0.34 

Davis  Distributing  Limited 

Head  Off.  — 45  Logan  Ave  ,  Toronto,  Ont.  M4M  2N1.  Tele¬ 
phone— (416)  461-0951.  Trans.  Agent  — National  Trust  Co., 
Toronto.  Listed  —  M. 

Company— (Ont.  1953).  Wholesale  distributor  of  tobacco 
products,  health  and  beauty  aids,  patent  medicines,  confec¬ 
tionery,  groceries  and  sundries  supplying  products  to  over 
1,000  retail  locations  in  southern  Ont.  Also  owns  2  retail  stores 
with  30  franchises  in  southern  Ont.  operating  under  the  name 
"Double  D”. 

On  June  30,  1980,  co.  amalg.  with  its  subsids.,  Young-Rob¬ 
ertson  Ltd.  and  Nathan  Davis  Vending  Ltd.,  which  continued 
opers.  as  co.  divs. 

Directors — Bernard  Davis,  pres.;  T.  J.  Gowland,  v-p;  S.  D. 
Vader,  sec.-treas.;  J.  C.  McCartney,  J.  R.  Woods;  all  Toronto. 

Capital  Stock—  Author.  Outstand.  Par 

Class  A  500,000  sh.  325,000  sh.  n.p.v. 

Common  1,835,000  sh.  176,803  sh.  n.p.v. 


DAVIS  INDUSTRIES  LTD. 

Head  Off.—  1 1404- 143  St.,  Edmonton,  Alta  T5M  1V6  Tele¬ 
phone— (403)  455-2171  Trans.  Agent— Montreal  Trust  Co., 
Edmonton  and  Vancouver. 

Company  —  (Alta.  1968).  Through  three  divs.  co.  deals  in 
hides,  new  steel,  bars,  plate,  pipe,  and  is  major  dealer  in  non- 
ferrous  salvage  metals. 

Major  Shareholder  —  I  LeBane  holds  all  o/s  shs. 


The  de  Havilland  Aircraft  of  Canada  Limited 

Head  Off.  — Downsview,  Ont.  M3K  1Y5.  Trans.  Agent- 
National  Trust  Co.,  Toronto. 

Company  — (Ont.  1929).  Manufactures  "Twin  Otter"  and 
“Buffalo”  aircraft  and  the  Dash  7  "Quiet  STOL  Airliner.”  Co.  is 
owned  by  the  Government  of  Canada. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors — D.  N.  Kendall,  chm.;  J.  W.  Sandford,  pres.  & 
chief  exec,  officer;  P.  Genest,  J.  W.  McLoughlan,  A.  M.  Guerin, 
R.  Johnstone,  J.  E.  Carstairs,  S.  N.  Filer,  R.  Garneau,  R.  M.  Bar- 
ford. 

Ranking  in  FP  500 — 202  by  sales. 

Key  Personnel — D  B.  Annan,  sr.  v-p;  W.  J.  Easdale,  v-p, 
personnel  &  ind.  rel.;  W.  T.  Heaslip,  v-p;  M.  C.  W.  Davy,  v-p, 
■eng.;  F.  A.  Johnson,  v-p,  customer  support;  R.  G.  McCall,  v-p, 
oper.;  J.  A.  Timmins,  v-p,  mktg.  &  sales;  R.  W.  Butler,  v-p,  fin.  & 
admin.;  D.  L.  Hogan,  comp.  R.  E.  Waller,  sec.;  P.  E.  Halsey,  dir. 
customer  support  (tech  );  R.  T.  Sherrard,  dir.  matls.  &  inv.  con¬ 
trol;  W.  Craig,  mgr.  sales  fin.;  R.  Hayes,  mgr.  customer  support 
(spares);  D.  H.  Marshall,  dir.  contracts;  G.  Horwood,  advertis¬ 
ing;  E.  S.  Langdon,  p.r. 

No.  of  Employees  —  5,350  in  Apr.,  1981. 

Wholly  Owned  Subsidiary — De  Havilland  Canada,  Inc., 
Rosemont,  III. 


DELTA-BENCO  LIMITED 

Head  Off.— 124  Belfield  Rd.,  Rexdale,  Ont.  M9W  1G1. 
Trans.  Agent— Guaranty  Trust  Co.,  Toronto. 

Company  —  (Ont.  1958).  With  subsidiary  makes  electronic 
equipment  for  the  distribution  of  television  signals,  transisto¬ 
rized  amplifiers,  specialized  closed  circuit  equipment  and  elec¬ 
tronic  test  equipment.  Plant  location:  Rexdale,  Ont. 

Directors — A.  J.  Campbell,  chm.,  Montreal;  Dennis  Atha, 
pres.,  Oakville,  Ont.;  R.  C.  Brown,  sec.;  A.  Heckle,  Toronto;  P. 
J.  Levasseur,  Montreal;  D.  Hepworth,  L.  M.  Thompson. 

Capital  Stock —  Author.  Outstand.  Par 

Common  23,000,000  sh.  23,000,000  sh.  n.p.v. 

Major  Shareholder — Rediffusion  Ltd.  of  London,  Eng.,  holds 
approx.  99%  int. 

Proposed  Capital  Stock  Change  —  In  1981,  shldrs.  of  co. 
asked  to  approve  incr.  in  author,  cap.  stk.  to  50,000,000  shs. 
and  issuance  of  5,890,443  shs.  to  parent  co. 

Dividends — None  pd.  at  present.  Previously,  rate  of  10c 
p.a.  estab.  with  initial  payment  of  5c  a  sh.  Sept.  15,  1967;  pd. 
reg.  semiannually  to  Mar.  15,  1972. 

Subsidiaries  —  Delta-Benco-Cascade  Inc.  Arlington,  Tex¬ 
as;  Delta-Benco-Cascade  Ltd. 


Delta  Refining  Corporation 

Head  Off.  — 2200  Shell  Rd.,  Richmond,  B.C.  V6X  2P1.  Tele¬ 
phone — (604)  273-2771.  Trans.  Agent — Canada  Trust  Co., 
Vancouver.  Listed  —  V. 

Company  —  (B.C.  1966).  Directly  and  through  subsids.  en¬ 
gaged  in  precious  metals  refining  and  marketing  and  bulk  met¬ 
allurgical  testing  at  its  22,500-sq.-ft.  plant  at  Richmond,  B.C. 
Co.  also  plans  melting  oper.  in  Fairbanks,  Alaska,  with  purch.  of 
a  35,000  sq.  ft  plant. 

Directors — H.  J.  Seed,  chm.;  D.  W.  Seed,  pres.,  Vancouver; 
J.  M.  Burnett,  J.  E.  Chase,  Vancouver;  W.  M.  MacDonald. 

Key  Personnel— M  R.  Caldwell,  v-p;  K.  G.  Gelahorn,  sec  - 
treas.;  T.  B.  Mulligan,  marketing  dir. 

No.  of  Employees— Appox.  112. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,000,000  sh.  678,768  sh.  n.p.v. 

Major  Shareholders — Four  members  of  the  Seed  family 
hold  42%  int.  in  co. 

Dividends— Initial  10c  a  sh.  pd.  Apr.  15,  1980. 

Long-Term  Debt— As  at  Dec.  31,  1980,  I  t.  debt  o/s 
totaled  $535,669,  incl.  $43,600  due  in  1  yr.  Debt  comprised 
$61,710  bank  term  loan  due  $2,100  per  month  with  int.  at  2% 
over  prime;  $349,000  RoyNat  debenture,  with  int.  at  15%  due  to 
1986;  and  $124,959  (US$108,550)  mtge.  pay.  at  9%  due 
US$1,200  per  month  till  Feb.,  1994. 

Subsidiaries  — Delta  Smelting  &  Refining  Co.  Ltd.,  Rich 
mond,  98.6%  int.;  Delta  Refining,  Inc.,  Los  Angeles,  wholly 
owned;  Delta  Smelting  &  Refining,  Inc.,  Fairbanks,  wholly 
owned;  Delta  Refining  Pacific,  Inc.,  Honolulu,  75%  int.;  Deltal- 
loy  Services  Inc.,  Richmond,  wholly  owned 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  3 1 :  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 


$000 


82,521 

113 

613 

(142) 

29,212 

56 

229 

164 

d459 

325 

d459 

325 

$d0.69 

$d0.68 

$nnn 

$0.48 

$0.48 

386 

15,001 

5,1 16 

Investments 


Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital 
Cash  Flow  . 


1,926 

1,021 

20,667 

9,447 

18,833 

8,103 

492 

411 

326 

852 

d408 

197 

.... 

436 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com  sh. 

1980  . 

$82,520,783 

$d458,534 

$d0.69 

1979  . 

29,21  1,948 

325,406 

0.48 

1978*  . 

5,452,788 

63,453 

0.10 

1978  . 

8,768,916 

38,273 

0.06 

1977  . 

5,581,634 

98,273 

0.14 

1976  . 

4,882,876 

d7 1 ,576 

dO.ID 

•As  originally  reported  by  the  company. 

’Period  of  5  mos.  due  to  change  in  fiscal  year-end  to  Dec.  31 
from  July  31. 


PIERRE  DES  MARAIS  INC. 

Head  Off. — 6125  Cote  de  Liesse,  St. -Laurent,  Que.  H4T 
1C8.  Telephone — (514)  341-5500. 

Company — (1930).  Engaged  in  printing  of  commercial,  fi¬ 
nancial  material,  books,  labels,  calendars,  maps,  posters  and 
catalogues. 

Key  Personnel  —  Pierre  Des  Marais  II,  pres.;  Bernard  Gre- 
goire,  v-p;  Raymond  St-Georges,  v-p  prod.;  Jacques  Ville- 
neuve,  v-p  fin.;  Jean-Yves  Desbiens,  sales  mgr. 

Subsidiary — The  St.  Lawrence  Lithographing  Limited. 


^Detroit  &  Canada  Tunnel  Corporation 

Head  Off.— 100  East  Jefferson  Ave.,  Detroit,  Mich.  48226. 
Telephone  — (313)  963-8220.  Trans.  Agent— The  Detroit 
Bank  &  Trust  Co.,  Detroit. 

Company — (Mich.  1936).  Operates  vehicular  tunnel  and 
bus  service  connecting  Detroit  and  Windsor.  The  city  of 
Windsor  has  the  right  to  purchase  the  respective  portion  of  tun¬ 
nel  from  international  boundary  until  1990. 

Directors— E.  H  Phillips,  pres.  &  sec.;  R.  J.  Delaney,  v-p  & 
gen.  mgr.;  J  M.  Gatfield,  Detroit;  J.  H.  Leslie,  Chicago;  H.  A. 
Ley,  Jr.,  E.  P.  Stuhr,  P.  A  Lorentzen,  A.  T.  Ercklentz,  New 
York. 

Key  Personnel— J.  N.  Bartlet,  v-p;  C.  J.  O'Brien,  treas.  & 
asst.  sec. 

No.  of  Employees  —  Approx  95. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,000,000  sh.  727,191  sh.  $5 

Major  Shareholder— W.  M.  Bertles,  Jr.  beneficially  owns 
10. 1%  of  o/s  stk. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends — (U.S.  funds).  Present  rate  $1.30  p.a.  quarterly 
estab.  with  32%c  pd.  Oct.  28,  1966. 

Wholly  Owned  Subsidiaries — The  Detroit  and  Windsor 
Subway  Co.;  Detroit  River  Properties,  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31 :  1980  1979 

- U  S$000 - 


Revenue  . 

6,454 

5,942 

Deprec.  &  amort.,  etc . 

144 

173 

Interest  charges . 

60 

128 

Income  tax  provision  . 

644 

656 

Equity  income  . 

Net  income,  operations  . 

933 

937 

Extraordinary  items . 

Net  income  . 

933 

937 

Earnings  per  com. share: 

On  net  income,  oper . 

US$1.28 

US$1.29 

On  net  income  . 

US$1.28 

US$1.29 

US$000 - 

Cash  &  equivalent . 

2,320 

2,483 

Inventories  . 

Investments  . 

1,788 

1,854 

Fixed  assets,  net . 

3,181 

1,979 

Total  assets  . 

8,220 

6,982 

Current  liabilities  . 

2,586 

1,201 

Long-term  debt . 

124 

Shareholders’  equity . 

5,552 

5,564 

Working  capital  . 

665 

1,948 

Cash  Flow  . 

1,077 

1,110 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

com.  sh. 

1980  .  US$6,454,328 

US$933,345 

US$1.28 

1979  .  5,941,912 

937,313 

1.29 

1978  .  6,599,660 

1,228,512 

1.69 

1977  .  4,963,296 

644,223 

0.89 

1976  .  5,154,801 

794,936 

1.09 

1975  .  5,043,172 

799,685 

1.10 

•As  originally  reported  by  the  company. 


*Digitech  Ltd. 

Head  Off.— 630-6th  Ave.  S.W.,  Calgary,  Alta.  T2P  0S8. 
Telephone  — (403)  265-3484.  Trans.  Agent— Montreal  Trust 
Co.,  Calgary,  Toronto  and  Vancouver.  Listed — T. 

Company— (By  amalg.  1973).  Otters  specialized  computer 
processing  services  for  the  commercial  earth  sciences.  Also 
provides  clients  with  services  as  follows:  shothole  drilling;  drill- 
site  preparation  and  blasting;  well  completion;  acidizing  and 
fracturing;  fabrication  of  cementing  and  fracturing  equip.,  seis¬ 
mic  data  acquisition  and,  computer  time  sharing. 

Effective  Oct.  1,  1980,  co.  acquired  the  remaining  o/s  shs. 
of  Dyer  Equipment  Manufacturing  Ltd.  and,  effective  Jan.  1, 
1981,  co.  purchased  Drill-Rite  Industries  Ltd. 

Directors— E.  K.  Conrad,  chm.;  D.  C.  Burtt,  pres;  D.  W. 
Simpson,  exec,  v-p;  D.  G.  Thurston,  D.  B.  Nicholson,  Calgary;  S. 
D.  Adams,  Edmonton;  Richard  Burke,  Vancouver. 

Key  Personnel— H.  G.  Hack,  N  M.  Thompson,  v-p’s,  W.  D. 
DeGraff,  sec.-treas. 

No.  of  Employees  —  Approx.  360  at  Nov.,  1980. 

Capital  Stock*—  Author.  Outstand.  Par 

Pref  100,000  sh.  nil  $20 

Com.  *5,000,000  sh.  3,321,452  sh.  n.p.v. 

*Of  which  17,180  shs.  reserved  for  options. 

•As  at  Nov.  25,  1980. 

Dividends — Present  rate  of  25c  per  sh.  p  a.  estab.  with  s.a. 
pay.  of  1 2 '/2 C  on  Mar.  29,  1979.  Previously,  initial  10c  pd.  Oct. 
26,  1978. 

Major  Shareholder— Conrad-Burtt  Industries  holds  slightly 
in  excess  of  50%  o/s  shs. 

Long-Term  Debt— At  June  30,  1980,  co.  had  o/s 

$1 1,960,000  l.-t.  debt  (incl.  $4,619,000  due  in  1  yr  ).  Debt  com¬ 
prised:  $195,000  in  7 %%  notes  pay.  to  1981;  $9,000  in  10%% 
mtges.;  $130,000  in  8%  notes  due  1988;  $10,458,000  Cdn. 
bank  debt;  $250,000  13.69%  promissory  notes  pay.  monthly; 


$200,000  in  promissory  note  at  prime  plus  1  %%  repay.  1982;  a 
$142,000  non  int. -bearing  promissory  note;  and  $576,000  in 
obligations  under  capital  leases. 

Wholly-Owned  Subsidiaries  and  Divisions — Digitech  Inc. 
(inactive);  Digiseis  Exploration  Ltd. —  1242-34th  Ave.  N.E., 
Calgary,  Alta.  T2E  6L9;  Digiseis  Exploration  Inc.  —  7108 
South  Alton  Way,  Bldg.  #  17D,  Englewood,  Colo.  80112;  Canan 
Cementers  Co.  Ltd.  —  Box  #2,  441-5th  Ave.  S.W  ,  Calgary, 
Alta.  T2P  2V1,  and  its  subsid  ,  Canan  Well  Services  Inc.;  Dyer 
Equipment  Manufacturing  Ltd.  —  245-61  Ave.  S.E.,  Calgary, 
Alta.  T2H  0R4;  Digitech  Systems  division — 500,  44 1  -5th  Ave. 
S.W.,  Calgary,  Alta.  T2P  2V 1 .  Drill-Rite  Industries  Ltd.  — Cal¬ 
gary,  Alta. 

Other  Subsidiaries — Pennington  Drilling  &  Blasting  Ltd. 

(75%  int.)  7103-42  St.,  Edmonton,  Alta.  T6B  2T1. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000 

Revenue  . 

22,614 

12,175 

Deprec.  &  amort.,  etc . 

1,944 

674 

Interest  charges . 

1,231 

264 

Income  tax  provision  . 

1,678 

1,149 

Equity  income  . 

Net  income,  operations . 

1,198 

1,351 

Extraordinary  items . 

381 

Net  income  . 

1,198 

1,732 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.45 

$0.53 

On  net  income  . 

$0.45 

$0.68 

$000 

Cash  &  equivalent . 

1,245 

Inventories  . 

1,077 

301 

Investments  . 

641 

200 

Fixed  assets,  net . 

12,209 

6,161 

Total  assets  . 

25,481 

10,914 

Current  liabilities  . 

9,286 

3,375 

Long-term  debt . 

7,341 

4,166 

Shareholders'  equity . 

7,146 

2,525 

Working  capital  . 

535 

1,135 

Cash  Flow  . 

5,144 

3,132 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1981*  .  $18,000,000 

$778,000 

$0,23 

1980  .  22,614,000 

1,198,000 

0.45 

1979  .  12,175,000 

1,351,000 

0.53 

1978  .  5,973,000 

624,000 

0.28 

1977  .  4,398,643 

107,554 

0,06 

1976  .  3,729,084 

d244,544 

dO.  15 

•As  originally  reported  by  the 

company. 

*6  mos.  ended  Dec.  31,  1980. 


Dillingham  Corporation  Canada  Ltd. 

Head  Off.  — 20  Brooksbank  Ave.,  North  Vancouver,  B.C. 
V7J  2B8  Telephone— (604)  986-59 1 1 . 

Company— (B.C.  1966).  Active  in  all  major  fields  of  con¬ 
struction  &  construction  management,  specializing  in  industrial, 
building,  civil  engineering,  marine  and  heavy  construction  proj¬ 
ects. 

Directors — J.  R.  Baker,  pres.  &  chief  exec,  officer;  G.  C.  van 
Roggen,  M.  C.  D.  Hobbs,  J.  D.  Maitland,  T.  E.  Ladner,  Vancou¬ 
ver;  J.  J.  Casey,  P.  E.  B.  Wainwright,  H.  C.  Cornuelle,  Honolulu; 
C.  O.  Nickle,  Calgary. 

Key  Personnel— F.  H.  B.  Charlesworth,  v-p,  corp.  relations; 
K.  A.  Hale,  v-p,  fin.  &  admin.;  H.  N.  Yeomans,  v-p,  &  gen.  mgr.;  E. 
W.  Osborn,  v-p,  indust.  &  bldg.;  G.  C.  Aebig,  contr.;  R.  J.  Minar- 
cini,  v-p  marine  &  heavy  construction,  R.  C.  Gill,  purch.;  H.  M. 
Becker,  mktg. 

No.  of  Employees — 3,000  at  Mar.,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  100,000  sh.  25,000  sh.  n.p.v. 

Major  Shareholder— All  o/s  shs.  held  by  Dillingham  Corp.. 
Hawaii. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dilmontlnc. 

Head  Off. —  121  Bates  Rd.,  Montreal,  Que.  H2V  IB  1 .  Tele¬ 
phone— (514)  272-5741.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Montreal. 

Company — (Que.  1955).  Manufactures  and  sells  industrial 
■chemicals,  waxes  and  allied  products  in  Montreal.  Brand 
names:  Preservo,  Boot  Guard,  Dilwax,  Silicone  Plus,  Misto, 
Saniterge. 

Directors — G.  J.  Halaska,  chm.,  Milwaukee,  Wise.;  B.  R. 
Guihan,  pres.  &  chief  exec,  officer;  Dr.  E.  M.  Roston,  v-p,  tech.; 
Mrs.  K.  Crete,  sec.;  J.  G.  Porteous,  Montreal;  P.  Karalewitz,  Mil¬ 
waukee,  Wise. 

Key  Personnel — K.  S.  Guihan,  plant  mgr.;  G.  Mitilias,  sales 
mgr. 


No.  of  Employees — Approx.  26. 


Capital  Stock — 

Author. 

Outstand. 

Par 

6%  Pref. 

20,000 

sh. 

18,215  sh. 

$10 

Class  A 

9,500 

sh. 

9,500  sh. 

$10 

Common 

30,000 

sh. 

30,000  sh. 

n.p.v. 

6%  Pref.:  Entitled  to  60c  per  sh.  p.a.  cum.  from  June  1,  1955, 
plus  partic.  divd.  up  to  20c  per  sh.  which  co.  is  required  to  pay 
for  each  year  in  which  net  income  exceeds  $20,000.  Redeem, 
at  $12  per  sh.  plus  accrued  divds.;  same  in  liquidation.  Com¬ 
mencing  Mar.  31,  1956,  and  annually  thereafter,  co.  to  set 
aside  as  purchase  fund  to  buy  stock  at  not  over  $12  per  sh., 
amt.  equal  to  10%  of  net  income  for  such  fiscal  year  until  pur¬ 
chase  fund  at  end  of  fiscal  year  totals  $50,000;  thereafter 
amounts  set  aside  not  to  exceed  1 0%  of  net  income  to  maintain 
fund  at  end  of  fiscal  year  at  $50,000.  Nonvoting  unless  four 
quarterly  divds.  in  arrears  when  entitled  as  a  class  to  elect  two 
directors. 

Class  A — Not  entitled  to  any  divds.  Redeem,  at  par  provided 
that  divds.  totaling  50c  per  sh.  have  been  pd.  that  year  on  the 
common  stock,  and  pref.  purchase  fund  totals  $50,000  and  par- 
tic.  divd.  of  20c  per  sh.  pd.  on  pref.  stock.  Nonvoting. 

Dividends  —  Pref.:  None  since  15c  quarterly  payment  made 
Dec.  1,  1967. 

Subsidiaries — Ultrachem  Laboratories  Ltee.  Distributes 
sanitation  chemicals;  Preserve  Products  Inc.  —  Consumer 
productions  div.;  both  wholly  owned. 


^District  Trust  Company 

Head  Off.  — 150  Fullarton  St.,  London,  Ont.  N6A  4V6.  Tele¬ 
phone —  (519)  434-6013.  Trans.  Agent — The  Canada  Trustco 
Mortgage  Co.,  Toronto.  Listed — T. 

Company — (Ont.  by  amalg.  1975).  Provides  fiduciary,  real 
estate  and  deposit  services.  Offices  are  located  in  London  (2), 
Kitchener,  Elmira,  Guelph,  Strathroy,  Port  Colborne,  Brantford, 
Wiarton,  Waterloo,  Port  Elgin,  Walkerton,  Owen  Sound  and 
Toronto. 

Directors — N.  G.  Burdick,  chm.;  R.  C.  Allen,  pres.  &  gen. 
mgr.;  R.  R.  Bobbie,  v-p  &  asst.  gen.  mgr.,  London,  Ont.;  G.  A. 
MacKay,  sec.,  Kitchener,  Ont.;  J.  B.  Nash,  J.  A.  McNee,  B.  I. 
Baldwin,  London;  R.  J.  Hare,  F.  P.  Schneider,  Kitchener;  J  H. 
Stringham,  Brampton;  W.  J.  Amos,  Parkhill,  all  Ont.;  J.  V.  Falco, 
Hamilton;  Dick  Corner,  Elmira. 

Key  Personnel — T.  J.  Leathong,  v-p  mtges.;  P.  L.  Eudoxie, 
v-p  fin.  &  treas.;  J.  F.  Visser,  v-p,  branches;  J.  N  Maybrey,  asst. 


Par 

$10 

n.p.v. 

n.p.v. 

basis 


sec. 

No.  of  Employees— 1 12  at  Oct.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Pfce.  1,300,000  sh.  nil 

Cl.  A  conv.  6,500,000  sh.  1,633,003  sh. 

Cl.  B  conv.  6,500,000  sh.  967,883  sh. 

Cl.  A  and  Cl.  B  —  Stks.  are  inter-conv.  on  a  sh.-for-sh. 
and  rank  equally  in  all  respects. 

Dividends  —  Cl.  A  &  B  —  Rate  of  30c  p.a.,  pay.  quarterly, 
estab.  with  7'/2c  per  sh.  pd.  Jan.  27,  1978.  Previously,  rate  of 
20c  per  sh.  p.a.  pd.  quarterly  from  Feb.  27,  1976  to  Oct.  28, 
1977,  inch;  until  Oct.  27,  1978,  cl.  B  divds.  pd  on  a  tax-deferred 
basis.  Extra  divd.  of  80c  per  sh.  pd.  May  28,  1976;  15c  per  sh. 
pd.  Oct.  28,  1977.  Special  divd.  of  25c  per  sh.,  payable  in  one 
com.  sh.  of  International  By-Products  Ltd.  for  each  5  cl.  A  or  B 
shs.  held,  pd.  Dec.  29,  1978 

Long  Term  Debt— At  Oct.  31,  1980,  co.  had  $4,691,641  in 
mtges.  payable. 


Subsidiaries — District  Development  Corp.  Ltd. — Wholly 
owned;  incorp.  in  1972  to  develop,  lease  or  hold  real  estate  for 
co.;  Glenridge  Shopping  Centre;  Allcross  Enterprises 
Ltd.  —  80%  owned. 

Investments  —  Edinburgh  Shopping  Centre,  50%  int. ; 
Heathshore  Realty  Ltd.,  28%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000  - 

Revenue  . 

27,514 

21,501 

Deprec.  &  amort.,  etc . 

265 

222 

Interest  charges . 

21,837 

15,719 

Income  tax  provision  . 

17,209 

318 

Equity  income  . 

Net  income,  operations . 

1,463 

1,435 

Extraordinary  items . 

Net  income  . 

1,463 

1,435 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.56 

$0.55 

On  net  income  . 

$0.56 

$0.55 

$000 

Cash  &  equivalent . 

13,885 

8,088 

Loans  and  Advances . 

208,397 

176,921 

Securities . 

19,048 

15,731 

Inc.  Properties  . 

15,718 

13,648 

Total  assets  . 

259,611 

215,596 

Deposits  and  borrowings . 

236,740 

191,720 

Long-term  debt . 

4,692 

6,206 

Shareholders'  equity . 

15,261 

14,578 

Working  capital  . 

Cash  Flow  . 

.... 

Earns,  per 

Fiscal 

Net  inc.  cl 

.  A  &  B 

Year  Revenue* 

oper.« 

sh. 

1981D  . 

$7,686,348 

$23,197 

$0.09 

1980  . 

27,513,877 

1,462,857 

0.56 

1979  . 

21,347,545 

1,281,457 

0.49 

1978  . 

17,489,238 

1,029,881 

0.39 

1977  . 

14,689,606 

827,279 

0.32 

1976  . 

1 1,315,855 

637,313 

0.25 

•As  originally  reported  by  the  company. 
03  mos.  ended  Jan.  31. 


DIVERSIFIED  CREDIT  CORPORATION  LIMITED 
Company  —  (Ont.  1946).  Became  private  co.  effective  Jan. 
31,  1981. 


*Dofasco  Inc. 

Head  Off.— 1330  Burlington  St.  E.  (P.O.  Box  460),  Hamilton, 
Ont.  L8N  3J5.  Telephone  —  (416)  544-3761.  Trans.  Agents — 
National  Trust  Co.,  Ltd.,  Toronto,  Winnipeg,  Calgary,  Montreal 
and  Vancouver;  Canada  Permanent  Trust  Co.,  Halifax;  The 
Bank  of  Nova  Scotia  Trust  Co.  of  New  York.  New  York  List¬ 
ed— T,  M. 

Company— (Dorn.  1917;  continuance  1980).  Fully  inte¬ 
grated  producer  of  primary  steel  products  and  castings  with 
production  facilities  in  Hamilton,  Ont.  Subsidiaries  and  associ¬ 
ated  cos.  mfr.  railway  cars,  prepainted  steels,  weld  pipe  and 
steel  tubular  prods,  and  are  engaged  in  prod,  of  limestone,  coal 
and  iron  ore. 

Capital  expenditures  were  $185,715,000  in  1980 
($71,989,000  in  1979)  primarily  for  a  new  galvanizing  line  to  be 
completed  in  1981 ,  and  a  new  hot  strip  mill  which  will  start  up  in 
1983. 

During  1980  the  co.'s  name  was  changed  from  Dominion 
Foundries  and  Steel,  Limited  to  its  present  form. 

Ranking  in  FP  500—43  by  sales. 

Directors  — F.  H.  Sherman,  pres.  &  chief  exec,  officer,  Ham¬ 
ilton;  R  R.  Craig,  exec.  v-p.  commercial,  Campbellville;  J.  G. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Sheppard,  exec,  v-p  financial,  Hamilton;  H.  J.  Lang,  F.  H. 
Logan,  J.  D.  Leitch,  W.  H.  Rea,  R.  G.  Doe,  R.  C.  Dowsett,  Toron¬ 
to;  G.  H.  Blumenauer,  Hamilton;  J.  R.  Evans,  Washington. 

Key  Personnel  —  D.  A.  Lindsey,  v-p.  raw  materials,  purch.  & 
traffic;  F.  J.  McMulkin,  v-p.  research;  W.  J.  Stewart,  v-p  product 
quality  &  development;  D.  H.  Samson,  v-p,  eng.;  P.  J.  Phoenix, 
v-p  planning;  W.  D.  Simon,  v-p  sales;  Thomas  Van  Zuiden,  v-p 
fin.;  W.  L.  Wallace,  v-p  &  works  mgr.;  H.  G.  Wilson,  v-p  &  sec  ;  B. 
P.  Solski,  treas  ;  R.  W.  Grunow,  contr.;  R.  J.  Swenor,  asst,  sec.; 
L.  A.  Root,  asst,  treas. 

No.  of  Employees — 14, 100  average  in  1980. 


Author. 
500,000  shs. 

unlimited 


Outstand. 


184,916  shs. 

6,000,000  shs. 
2,400,000  shs. 
15,177,449  shs. 
965,065  shs. 


Capital  Stock- 

Cl.  A  pref. 

494%  Ser.  A 
Cl.  B  pref. 

Ser.  1,  2,  3 
,  Ser.  4 

Cl.  A  unlimited 

Cl.  B  unlimited 

Pref.  Ser.  A — Entitled  to  $4.75  p.a.  cum.  Redeem,  at  $105  to 
June  1,  1969;  then  at  $103  to  June  1,  1973;  at  $102  to  June  1, 
1977;  at  $101  thereafter.  In  liquidation  entitled  to  current 
redemption  price;  if  enforced,  to  $100;  in  each  case  plus  accr. 
int.  Purchase  fund  June  1  each  year  starting  in  1968  sufficient 
to  purchase  for  redemption  2%  of  stated  value  of  pref.  shs.  o/s 
previous  May  1,  non-voting  unless  6  quarterly  divds.  in  arrears, 
when  one  vote  per  sh. 

Pref.,  Ser.  1,  2  &  3 — Entitled  to  variable  rate  of  14  of  aver, 
prime  bank  rate  plus  1%%.  Co.  must  offer  to  purch.  shs.  at 
stated  value  plus  accrued  divds.  on  the  initial  retraction  dates 
of  July  15,  1984,  1985  and  1986  and  thereafter  on  the  fifth  and 
tenth  anniversary  of  such  dates  for  ser.  1,  2  and  3,  respec¬ 
tively.  Co.  may  purch.  for  cancell,  all  or  any  of  o/s  shs.  for  price 
not  exceeding  $26  per  sh.  prior  to  July  15,  1980;  thereafter, 
redeem,  at  reducing  prem.  to  July  14,  1983,  after  which  they 
are  redeemable  at  $25. 

Ser.  4,  $2.35  Pref.  — Entitled  to  $2.35  per  sh.  cum.  p.a. 
Redeem,  after  Oct.  15,  1985  at  $25  per  sh.,  same  in  liquidation, 
etc.,  in  each  case  plus  accr.  divds.  Co.  has  oblig.  to  purch. 
12,000  shs.  on  open  mkt.  at  not  more  than  $25  in  each  of  1981 
to  1983,  and  24,000  shs.  each  yr.  therafter. 

Warrants  to  purch.  2  com.  shs.  at  $45.50  per  sh.  on  or  before 
Oct.  15,  1985,  for  each  5  ser.  4  shs.  held  on  Nov.  20,  1980. 

Cl.  A  &  B  com.  —  Inter-conv.  on  a  sh.-for-sh.  basis  and  rank 
equally  in  all  respects,  except  divds.  on  cl.  B  may  be  pd.  as  stk. 
divds. 

Capital  Changes  —  Old  com.  shs.  subdivided  as  follows.  4- 
for-1  in  May,  1964  and  July,  1951;  and  2-for-1,  Feb.,  1939. 

Dividends  —  Pref.,  Ser.  A — $4.75  p.a.  cum.,  pd.  $1.19, 
Feb.,  May  and  Aug.  1  and  $1.18  on  Nov.  1.  regularly.  Pref.,  Ser. 
A,  B  and  C  —  Entitled  to  14  of  average  prime  bank  rate  plus 
114%  p.a.  pay.  quarterly.  Ser.  D,  $2.35  Pref.  — Initial  divds.  of 
5894c  pd.  Jan.  15,  1981  and  regularly  quarterly  since.  Class 
A  —  Rate  of  $2.50  per  sh.  p.a.  pay.  quarterly  estab.  with  6214c 
per  sh.  pd.  July  1,  1980.  Previously,  55c  per  sh  pd.  quarterly 
from  Jul.  1,  1979  to  Apr.  1,  1980,  incl.  Class  B  — Rate  the  same 
as  on  cl.  A  shs.  but  on  tax-def.  basis  to  Oct.  1,  1978.  Currently 
being  pd.  as  stk.  divds.  at  a  rate  equivalent  to  divds.  pd.  on  cl.  A 
shs.  Divds.  declared  on  com.  stk.  (now  cl.  A  stk.)  for  recent 
fiscal  years  have  been  as  follows: 

1970  .  $0.8714  1976  .  $1.4694 

1971-72  . . .  0.90  1977  .  1.55 

1973  .  0.9714  1978  .  1.6594 

1974  .  1.26  1979  .  2.10 

1975  .  1.44  1980  .  2.4214 


Long-Term  Debt 

614%  S.F.  Debentures— Dated  May  15,  1967;  due  May  15, 
1987.  Int.  May  and  Nov.  15.  Author.,  and  issued  $35,000,000. 
O/s  at  Dec.  31,  1980,  $21,212,000. 

Redeem,  at  106.50  on  or  before  May  14,  1968;  thereafter 
premium  decreasing  by  0.40  of  1%  p.a.  to  1972;  thereafter 
decreasing  by  0.35  of  1%  p.a.  to  1985;  thereafter  at  par.  For 
s.f.  redeem,  at  par.  Not  redeem.,  prior  to  May  15,  1982,  for  pur¬ 
poses  of  refunding  at  an  interest  cost  of  less  than  614%  p.a. 

S.f.  to  retire  $1,190,000  princ.  amt.  of  debs,  on  May  15  in 
each  of  the  years  1972  to  1986,  incl.  Amount  may  be  increased 
by  not  more  than  $600,000  each  year. 

Trustee  —  National  Trust  Co.  Ltd 

9%  S.F.  Debs— Dated  Feb.  1,  1971;  due  Feb.  1,  1991.  Int. 
Feb.  and  Aug.  1 .  Author.  &  issued  $50,000,000;  o  /  s  at  Dec.  3 1 , 
1980,  $37,274,000. 


Redeem,  after  Feb.  1,  1971  and  on  or  before  Jan.  31,  1972, 
at  109;  thereafter  premium  decreasing  by  0.60  of  1%  p.a.  to 
Jan.  31,  1986;  thereafter  at  par.  Not  redeem,  prior  to  Feb.  1, 
1986,  for  refunding  at  an  interest  cost  of  less  than  9%  p.a. 

S.f.  to  retire  $1,700,000  princ.  p.a.  on  Feb.  1,  1976-90,  incl. 
Amount  may  be  increased  by  not  more  than  $850,000  p.a. 
1976-90,  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

10%  S.F.  Debs — Dated  May  29,  1974;  due  June  1,  1994. 
Int.  June  and  Dec.  1.  Author  and  issued  $50,000,000.  O/s  at 
Dec.  31,  1980,  $40,485,000. 

Redeem,  at  1 10  prior  to  June  1,  1975,  premium  then  reducing 
0.70%  p.a.  to  May  31,  1985,  then  0.60%  p.a.  to  1989,  after 
which  at  par.  Non-redeem.  prior  to  June  1,  1989,  for  refunding 
at  int.  cost  of  less  than  10%  S.f.  to  retire  $2, 1 70,000  on  June  1 
each  yr.  1979-93,  plus  optional  s.f.  1979-93. 

Trustee — National  Trust  Co.  Ltd. 

10%%  S.F.  Debs. — Dated  May  28,  1975;  due  May  15, 

1995.  Int.  May  and  Nov.  15.  Author.,  and  issued  $60,000,000; 
o/s  at  Dec.  31,  1980,  $51,590,000. 

Redeem,  on  or  before  May  14,  1976,  at  110.875;  then  pre¬ 
mium  reducing  by  0.875  of  1%  p.a.  to  May  14,  1977;  then  reduc¬ 
ing  by  0.80  of  1%  p.a.  to  May  14,  1984;  then  by  0.60  of  1%  p.a. 
to  1990;  thereafter  at  par.  Non-redeem.  prior  to  May  15,  1990 
for  refunding  at  int.  cost  of  less  than  10%%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  May  15  each  year 

1980- 94,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a. 
in  1980-94,  incl. 

Trustee — National  Trust  Co.  Ltd. 

10%%  S.F.  Debs.  — Dated  Mar.  15,  1976;  due  Mar.  15, 

1996.  Int.  Mar.  and  Sept.  15.  Author.,  and  issued  $60,000,000; 
o/s  at  Dec.  31,  1980,  $54,639,000. 

Redeem,  at  109.875  prior  to  Mar.  14,  1977;  thereafter  at 

109.20  prior  to  Mar.  14,  1978;  thereafter  premium  reducing  by 
0.70  of  1%  p.a.  to  Mar.  14,  1986;  thereafter  by  0.60  of  1%  p.a. 
Mar.  14,  1991;  thereafter  at  par.  Non-redeem  prior  to  Mar.  15, 
1991  for  refunding  at  int.  cost  of  less  than  10.43%  p.a. 

S.f.  to  retire  $2,600,000  princ.  amt.  on  Mar.  15  each  year 

1981- 95,  incl.,  plus  optional  s.f.  of  not  more  than  $400,000  p.a. 
1981-95. 

Trustee  —  National  Trust  Co.  Ltd. 

9%%  S.F.  Debs.  —  Dated  Feb.  15,  1977;  due  Feb.  15,  1997. 
Int.  Feb.  and  Aug.  15.  Author.,  issued  and  o/s  $75,000,000. 
Redeem,  at  108.875  prior  to  Feb.  15,  1978;  thereafter  at 

108.20  prior  to  Feb.  15,  1979;  thereafter  premium  reducing  by 
0.60  of  1%  p.a.  to  Feb.  14,  1991;  100.50  for  year  ending  Feb. 
14,  1992;  thereafter  at  par.  Non-redeem.  prior  to  Feb.  15,  1992 
for  refunding  at  int.  cost  of  less  than  9.43%  p.a. 

S.f.  to  retire  the  following  on  Feb.  15  each  yr:  $2,000,000  in 
1983-86;  $3,000,000  in  1987-90;  $3,500,000  in  1991-93; 
$4,500,000  in  1994;  $5,000,000  in  1995-96.  Optional  s.f.  of  not 
more  than  $800,000  p.a.  1981-95. 

Trustee — National  Trust  Co.  Ltd. 

1314%  S.F.  Debs.  — Dated  Nov.  4,  1980;  due  Nov.  1,  2000. 
Int.  May  and  Nov.  1.  Author,  and  issued,  $60,000,000.  O/s  at 
Dec.  31,  1980,  $58,050,000. 

Redeem,  on  or  before  Oct.  31,  1981  at  113,  prem.  reducing 
by  0.9  of  1%  p.a.  to  Oct.  31,  1991;  thereafter  reducing  by  0.80 
of  1%  to  Oct.  31,  1995;  thereafter  at  par. 

S.f.  to  retire  $2,280,000  princ.  amt.  on  Nov.  1  in  each  yr.  from 
1981  to  1999  incl.,  plus  optional  s.f.  of  not  more  than  $600,000 
p.a.  in  same  period. 

Trustee — National  Trust  Co.  Ltd. 

Other  long-term  debt— O/s  at  Dec.  31,  1980,  consisted  of 
$33,548,000  in  first  mtge.  bonds  of  subsids. 

Wholly  Owned  Subsidiaries  — National  Steel  Car  Corp., 
Ltd.  — Suite  1101,  1155  Dorchester  Blvd.,  W.  Montreal  Que. 
H3B  2J2.  T.  F.  Rahilly,  Jr.,  pres.  Manufactures  steel  railway 
cars  and  misc.  steel  and  aluminum  fabricated  items.  Prudential 
Steel  Ltd.  — P.O.  Box  1510,  Calgary  ,  Alta.,  T2P  2L6.  J.  S. 
Badyk,  pres.  Manufactures  electric  resistance  weld  pipe  for  oil 
and  gas  industries,  and  hollow  structural  sections  for  agricultu¬ 
ral  and  industrial  uses  BeachviLime  Ltd.  — P.O  Box  217, 
Ingersoll,  Ont.,  N5C  3K5.  D.  A.  Lindsey,  pres.  Inc.  by  the  co. 
during  1973  to  operate  limestone  quarry  in  Beachville,  Ont.  and 
its  subsid  Guelph  DoLime  Ltd. 

Mining  Interests  —  Wabush  Mines— Dofasco  has  16.4% 
participation  in  this  joint  venture,  which  owns  and  operates  the 
Scully  iron  ore  mine  at  Wabush,  Nfld  ,  and  the  related  Arnaud 
pellet  plant  at  Pointe-Noire,  Que. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Sherman  Mine — Dofasco  has  90%  interest  in  this  joint  ven¬ 
ture  formed  to  operate  iron  ore  property  in  Temag'ami  area, 
Ont. 

Adams  Mine  —  Wholly  owned;  acquired  from  Jones  & 
Laughlin  Mining  Co.,  Ltd.  in  July,  1971.  Produces  iron  ore  pel¬ 
lets  at  Kirkland  Lake,  Ont. 

itmann  Coal  Co. — 9%  int . ;  West  Virginia. 

Eveleth  Expansion  Co. — 16%  int.;  formed  to  operate  an 
iron  ore  property  in  the  Mesabi  Range  of  Minnesota. 

Associated  Companies — Knoll  Lake  Minerals  Ltd.— 
(9.5%  owned);  Northern  Land  Co.  Ltd.  (8.2%  owned);  Twin 
Falls  Power  Corp.  Ltd.  (2.8%  owned);  Wabush  Lake  Railway 
Co.,  Ltd.  (16.4%  owned);  all  Newfoundland  operations.  Bay- 
coat  Ltd. — (50%  owned),  Hamilton,  Ont.  Arnaud  Railway  Co. 
(16.4%  owned),  Quebec. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $1,563,828,000 

1979  .  1,454,660,000 

1978  .  1,132,801,000 

1977  .  931,795,000 

1976  .  910,123,000 

1975  .  742,679.000 


$000 


1,563,828 

1,454,660 

65,634 

64,876 

32,339 

32,672 

71,600 

82,300 

122,244 

136,945 

122,244 

136,945 

$6.67 

$7.88 

$6.67 

$7.88 

$nnn 

202,857 

182,045 

426,269 

422,393 

4,435 

5,277 

1,002,050 

881,969 

1,849,729 

1,669,745 

239,860 

262,979 

369,206 

316,993 

968,663 

836,673 

598,785 

515,986 

207,093 

237,896 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$122,244,000 

$6.67 

136,945,000 

7.88 

94,922,000 

5.42 

68,518,000 

4.01 

66,699,000 

4.17 

55,473,000 

3.46 

•As  originally  reported  by  the  company. 


Dollar  Land  Corporation  Limited 

Head  Off.  —  c/o  Norman  Johnston,  pres.,  350  Roehampton 
Ave.,  Toronto,  Ont  M4P  1S4.  Telephone  — (4 16)  483-8291. 
Trans.  Agent — Canada  Permanent  Trust  Co.,  Toronto. 

Company  —  (Ont.  1959;  fed.  continuance,  1980).  Engaged  in 
management  of  real  property  and  in  acquisition  of  property 
investments. 

Directors— N.  M  Johnston,  pres.;  V.  K.  Johnston,  Toronto; 
F.  J.  H.  Brackett,  London,  Eng. 

Capital  Stock —  Author.  Outstand. 

Common  900,000  sh.  442,500  sh. 

Major  shareholder  —  Co.  is  a  wholly-owned  subsid.  of  Dollar 
Land  Holdings  Ltd.  of  England. 

Subsidiary  — County  Dollar  Corp.  U.S.A.,  New  York. 


*Doman  Industries  Limited 

Head  Off.  — 435  Trunk  Road,  Duncan,  B.C.  V9L  2P8.  Tele¬ 
phone— (604)  748-3711  Trans.  Agent— Royal  Trust  Co 
Vancouver  and  Toronto.  Listed— T,  V. 

Company — (B.C.  1955).  With  subsidiaries  engaged  in  retail 
and  wholesale  merchandising  of  lumber  and  related  building 
supplies,  contract  freight  hauling,  logging,  lumber  remanufac¬ 


turing,  lumber  exporting,  concrete  ready  mix  and  related  prod¬ 
ucts.  Through  a  subsid.  holds  the  B.C.  rights  to  process  of  con¬ 
verting  surplus  wood  waste  into  fuel  pellets.  Operates  in  British 
Columbia,  Yukon,  Washington  and  Oregon. 

On  Oct.  30,  1980,  co.  formed  Western  Forest  Products  Ltd. 
in  equal  partnership  with  B.C.  Forest  Products  Ltd.  and  Whon- 
nock  Industries  Ltd.  The  new  co.  acquired  all  B.C.  and  Alta, 
assets  of  Rayonier  Canada  Div.  of  ITT  Industries  of  Canada 
Ltd. 

Directors — H.  S.  Doman,  chm.  &  pres.;  J.  R.  Abercrombie, 
treas.  &  v-p,  fin.  &  admin.;  J.  R.  Frumento,  v-p  timber  and  mfg.; 
J.  C.  Davie,  sec.,  Duncan  B.C.;  I.  C.  Danvers,  Phoenix,  Ariz.;  F. 
D.  Radler,  Vancouver. 

No.  of  Employees — 865  as  at  Mar.  15,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  13,363,184  sh.  6,601,680  sh.  n.p.v. 

Major  Shareholders — H.  S.  Doman  and  Darcia  Holdings  Ltd. 
(99%  owned  by  H.  S.  Doman)  hold  approx.  33.8%  and  12.8% 
respectively,  of  the  co.'s  o  /  s  com.  shs. 

Capital  Changes — Common  stock  split  3  new  for  1  old  in 
July,  1969;  2-for-1  in  April,  1973;  and  2-for-1  April,  1976.  In 
Apr.,  1978,  all  o/s  6'/2%  pref.  shs.  called  for  redemption. 

Dividends  —  Com.  — Present  rate  of  40c  per  sh.  p.a.  estab. 
with  10c  pd.  July  3,  1979.  Previously,  10c  p.a.  established  with 
quarterly  payment  of  25£c  pd.  on  July  1,  1976  (first  following 
2-for-1  stock  split  in  Apr.,  1976)  to  Apr.  3,  1979.  Divds.  on  com. 
stk.  in  recent  fiscal  yrs.  as  follows: 


1974  . .  . . 

. .  $0.20+0.20* 

1977  .... 

$0.10 

1975  .... 

0.20 

1978  .... 

0.10+0.37* 

1976  .... 

0.10 

1979  .... 

0.32'/2 

•0.10 

1980  . 

0.40 

•Following  2-for-1  stock  split  in  Apr.,  1976. 

*Tax-deferred. 

Long-Term  Debt  — As  at  Dec.  31,  1980,  co.  had 

$99,723,000  o/ s  in  l.-t.  debt  of  which  $17,000  was  due  within 
one  year.  Of  this  amount,  $19,063,000  was  in  1014%  s.f.  debs, 
ser.  A;  $660,000  in  a  9%%  loan  due  Dec.,  1982;  and  $80,000  in 
bank  loans  at  prime  plus  14%  due  1994  and  1995. 

1014%  S.F.  Debs.,  Ser.  A — Dated  Dec.  15,  1977;  due  Dec. 
15,  1997,  or  prepay.  Dec.  15,  1987,  at  holders  option  exer. 
after  Apr.  30,  1987  to  July  31,  1987.  Int.  June  and  Dec.  15. 
Author.,  and  issued,  $20,000,000;  o/s  at  Dec.  31,  1980 
$19,063,000. 

Redeem,  after  Dec.  14,  1987  at  105.10  to  Dec.  15,  1988; 
thereafter  prem.  deer.  0.60  of  1%  p.a.  to  Dec.  15,  1996;  there- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977* 
1976  . 


Revenue* 

$1 10,565,000 
1 13,178,000 
1 15,302,000 
92,022,000 
72.550,000 


1979 


1 10,565 
4,590 
5,472 

14 

d703 

1,847 

1,847 

$0.28 

$0.28 

$000 

1 13,178 
3,843 
2,361 
7,405 
403 
10,680 

10,680 

$1.62 

$1.62 

44 

283 

43,841 

33,666 

63,367 

3,606 

61,541 

37,631 

186,533 

89,083 

43,754 

25,688 

35,634 

19,942 

16,924 

36,428 

7,655 

20,565 

.... 

16,983 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$1,847,000 

$0.28 

10,680,000 

1.62 

10,789,000 

1.64 

5,822,000 

0.88 

2,078,000 

0.31 

»1 4-month  fiscal  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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after  at  par.  Not  redeem,  prior  to  Dec.  15,  1982  for  refunding  at 
less  than  1 0 V4 °/o  p.a.  Purchase  fund  equal  to  3%  of  o/s  debs,  in 
each  year  1978  to  1986,  incl.  S.f.  to  retire  5%  o/s  debs,  at 
Dec.  15,  1987  in  each  year  1988  to  1996,  incl. 

Trustee  —  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries — Armour  &  Saunders  Ltd.; 
Doman's  Transport  Ltd.;  Doman-Marpole  Transport  Ltd.; 
Doman's  Freightways  Ltd.;  Doman  Investments  Ltd.;  Do- 
man  Forest  Products  Ltd.;  Duncan  Financial  Centre  Ltd. 

Other  interests  —  Timber  Crest  Estates  Ltd.  (50%  owned); 
Mountain  Park  Estates  Ltd.  (50%  owned);  Blue  Jay  Hill 
Estate  Ltd.  (20%  owned);  Futura  Developments  (50% 
owned).  Western  Forest  Products  Ltd.  (33%%  owned) 


since  10c  per  sh  pd.  Oct.  31,  1967.  Record  of  recent  payments 


follows: 

1964-65...  $1.60  1968-76...  nil 

1966  .  0.90  1977-78...  0.21 

1967  .  0.55  1979-80  ...  0.80 


Long-Term  Debt — O/s  as  at  Oct.  31,  1980,  consisted  of 
$5,300,000  in  bank  loans  repay,  at  prime  rate  plus  1%%;  and 
$502,600  Development  Regional  Economic  Expansion  interest 
free  development  incentive  repayable  June  1,  1985  and  1986. 

Subsidiaries  —  Manufacturers  Holdings  Ltd.,  Domco  Vi¬ 
nyls  Ltd.,  both  Lachine,  Que. 


*Domco  Industries  Limited 

Head  Off. — 10,050  Cote  de  Liesse,  Lachine,  Que.  H8T  1  A3. 
Telephone  — (514)  631-7214.  Trans.  Agent— The  Royal  Trust 
Co.,  Montreal  and  Toronto.  Listed  —  M. 

Company  —  (Dorn.  1919;  continuance,  1979).  Directly  and 
through  subsid.  manufactures  and  distributes  a  wide  range  of 
resilient  vinyl  floor  coverings  for  Canadian  and  foreign  markets. 
Also  distributes  carpet  products  across  Canada.  Plant:  Farn- 
ham,  Que.  Brand  names:  Superflor;  Crystalflor;  Masterflor;  Re- 
galflor;  Karamik;  Customflor  and  Princess. 

Directors  —  Dr.  P.C.  Viglio,  chm.  &  pres.;  Francesco  Pace, 
v-p  &  gen.  mgr.;  A.  M.  Kinsman,  v-p;  Yvan  Tacon,  v-p  fin.  & 
treas.,  Montreal;  M.  A.  Donolo,  J.  N.  Cole,  Rene  Menkes,  Ger¬ 
main  Perreault,  Lazarus  Phillips,  Montreal;  J  H.  Gaffney,  Nas¬ 
sau,  Bahamas;  Roger  Garon,  St.  Hyacinthe,  Que. 

Key  Personnel  — Gilles  Leblanc,  sec.;  Robert  Horrocks, 
prod,  mgr.;  Claude  Gagne,  purch.  mgr.;  Richard  Bolduc,  advert, 
mgr.;  Roger  Gagnon,  mktg.;  Lucien  Laramee,  sales  mgr.;  Ray¬ 
mond  Harel,  human  resources  mgr 

No.  of  Employees  —  Approx.  567  in  Feb.,  1981. 

Capital  Stock—  Author.  Outstand. 

Com.  Unlimited  1,774,546  sh. 

Major  Shareholders— At  Feb.  16,  1981,  Acmon  Investments 
Ltd.  held  55.6%  of  the  o/s  shs.;  La  Caisse  de  depot  et  place¬ 
ment  du  Quebec  held  10.5%  int. 

Dividends  —  Divds.  of  80c  pd.  July  16,  1979,  Sept.  26.  1980, 
and  21c  per  sh.  pd.  July  17,  1978  and  Nov.  22.  1977,  first  divd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31;  1980 

- $000 

Revenue  .  59,585 

Deprec.  &  amort.,  etc .  1,838 

Interest  charges .  770 

Income  tax  provision  .  635 

Equity  income  . 

Net  income,  operations  1,773 

Extraordinary  items .  153 

Net  income  1,926 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.24 

On  net  income  .  $1.35 

- $000 

Cash  &  equivalent .  249 

Inventories  .  17,497 

Investments  . 

Fixedassets.net .  8,216 

Total  assets  43,345 

Current  liabilities .  16,933 

Long-term  debt .  5,803 

Shareholders'  equity  .  20,609 

Working  capital  .  15,145 

Cash  Flow  .  4,091 


1979 


55,150 

1,874 

889 

1,421 

2,343 

1,492 

3,835 

$1.96 

$3.21 
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16,960 

7,595 

40,124 

16,553 

7,528 

16,044 

12,409 

4,147 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  sh. 

1980  . 

$59,584,610 

$1,772,682 

$1.24 

1979  . 

55,150,393 

2,343,407 

1.96 

1978  . 

46,356,136 

1,441,692 

1.23 

1977  . 

42,481,782 

508,440 

0.44 

1976  . 

43,413,519 

479,144 

0.41 

1975  . 

36,258,126 

1  16,883 

0.10 

•As  originally 

reported  by  the  company. 

Domequity  Growth  &  Calgary  Ltd. 

Head  Off.— 1400,  (Box  9114),  Bow  Valley  Square  II,  205- 
5th  Ave.,  S.W.,  Calgary,  Alta.  T2P  2W4.  Trans.  Agent— Mont¬ 
real,  Trust  Co.,  Toronto  and  Montreal 

Company— (Dorn.  1951).  Licensed  to  sell  in  Quebec  and 
Ontario.  Qualifies  as  an  invest,  for  RRSPs. 

Manager — Resource  Management  Calgary  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases — Offering  price  for 
mutual  fund  shs.  is  net  asset  value  per  sh.  plus  acquisition 
charge  of  not  more  than  3 %%  net  asset  value  Registered 
Retirement  Savings  Plan  —  Min.  initial  invest.  $500  with  subse¬ 
quent  deposits  of  at  least  $100.  Montreal  Trust  Co.  as  trustee 
entitled  to  annual  fee  of  2  of  1%  p.a.  payable  s.a.,  max.  charge 
$50. 

Fees  — Initial  fee  of  $5  to  set  up  RRSP.  Management  Fee- 
Annual  rate  of  0.70  of  1%  on  first  $1,000,000  of  funds  assets 
declining  by  steps  to  0.2625  of  1%  on  assets  in  excess  of 
$100,000,000.  Investment  Counsel  and  Supervisory  Service 
Fee  — Annual  rate  of  0.30  of  1%  on  first  $1,000,000  of  fund’s 
assets  declining  by  steps  to  0. 1 1 25  of  1  %  on  assets  in  excess 
of  $100,000,000. 

Redemption  Policy— Shs.  may  be  redeemed  at  99%%  of  net 
asset  value  as  determined  once  weekly.  Payment  made  within 
7  days. 

Dividends  — Payable  s.a.  (June  and  December)  and  may  be 
reinvested  in  the  fund  without  charge.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

17,768,000 

19.07 

25 

1979 

12,523,000 

14.88 

31 

1978 

7,140,000 

10.33 

n.a. 

1977 

7,789,000 

8.68 

n.a. 

1976 

7,866,000 

8.06 

n.a. 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+29.8 

5  yrs:  1975-80 

+  180.6 

2  yrs: 

1978-80 

+91.1 

10  yrs:  1970-80 

+  304.9 

3  yrs: 

1977-80 

+  134.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


^Dominion  and  Anglo  Investment  Corporation 
Limited 

Head  Off.—  10th  FI.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8  Telephone  — (416)  868-1880.  Trans.  Agent  — Canada 
Permanent  Trust  Co.,  Toronto.  Listed — T.  (Pref.  only) 

Company  — (Dorn.  1928).  Operates  as  an  investment 
holding  company. 

Investment  —  As  at  Dec.  31,  1979,  the  co.  held  181,953 
pfce  shs.  and  1,119,890  com.  shs.  of  E-L  Financial  Corpora¬ 
tion  Limited,  (which  see). 

Directors— H.  N.  R.  Jackman,  pres.;  M.  D.  Richardson,  H.  E. 
Langford,  R.  M.  Macintosh,  J.  C.  Barron.  F.  L.  R.  Jackman,  all 
Toronto. 

Key  Personnel  —  L.  R  Rooney,  sec. -treas 

No.  of  Employees— Four  as  at  April  13,  1978. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock —  Author.  Outstand.  Par 

5%  cum.  pref.  25,000  sh.  10,000  sh.  $100 

Common  2,575,000  sh.  515,000  sh.  n.p.v. 

Pref.  —  Redeem,  at  1 10  and  accrued  divds.  One  vote  per  sh. 
unless  four  quarterly  divds.  in  arrears  at  which  time  three  votes 
per  sh. 

Common— Voting  stk. 

Major  Shareholder— The  Debenture  and  Securities  Corp.  of 
Canada  holds  48.7%  int. 

Dividends — Pref. — Entitled  to  5%  per  annum  payable  quar¬ 
terly,  cumulative.  Initial  divd.  pd.  Sept.  1 ,  1936.  Com.  —  Present 
rate  of  50  cents  per  sh.  p.a.  estab.  with  annual  payment  on  Nov. 
15,  1974. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations  .... 

Extraordinary  items . i 

Net  income  . 

Earnings  per  Cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 


1979 


2,022 


22 


1,907 

1,907 

$3.69 

$3.69 


■  $000  - 


1978 


$000 


1,439 

(31) 

1,330 

1,330 

$2.49 

$2.49 


Cash  &  equivalent 
Inventories  . 

2,294 

21 

Investments  . 

Fixed  assets,  net . 

53,182 

52,812 

Total  assets . 

55,477 

52,997 

Current  liabilities  . 
Long-term  debt  . . . 

4,216 

4,382 

Shareholders'  equity  . 

51,261 

48,616 

Working  capital  . 
Cash  Flow  . 

.... 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980Q  . 

$1,062,338 

$877,286 

$1.70 

1979  . 

2,022,293 

1.906,963 

3.61 

1978  . 

1,439,006 

1,330,292 

2.49 

1977  . 

1,022,371 

995,000 

1.84 

1976  . 

936,205 

929,000 

1.71 

1975  . 

859,621 

849,000 

1.55 

•As  originally  reported  by  the  company. 
□9  mos.  ended  Sept.  30,  1980. 


^Dominion  Bridge  Company,  Limited 

Head  Off.— 1 155  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
4C7.  Telephone  — (514)  879-1161.  Trans.  Agents— Royal 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed — T,  M. 

Company  — (Dorn  1912;  continuance  1980).  Designs,  fabri¬ 
cates  and  erects  structural  steel,  platework,  boilers  and  ma¬ 
chinery;  produces  a  wide  range  of  special  products  for  the  con¬ 
struction  industry.  Also  operates  a  steel  melting  and  casting 
facility  producing  various  rolling  mill  products.  Products  are 
sold  in  over  100  countries,  and  operations  are  carried  out 
through  plants  and  a  substantial  number  of  engineering  and 
sales  offices  in  Canada,  the  U.S.,  Europe,  the  U  K.  and  the 
Caribbean. 

In  1980,  the  co  acquired  Koehring  Co.  of  Brookfield,  Wis 
for  approx.  US$136  million. 

Shldrs.'  approval  was  given  in  Apr.,  1981  to  change  name  of 

co.  to  AMCA  International  Limited. 

Directors — K.  S.  Barclay,  chm.  &  chief  exec,  officer;  J. 
Hatcher,  pres  &  chief  oper.  officer,  Hanover,  N.H.;  B.  R.  B. 
Magee,  Toronto;  John  Macnamara,  P.  M.  Nixon,  Sault  Ste. 
Marie;  W.  J.  Stenason,  H.  H.  Stikeman,  I.  D.  Sinclair,  Montreal; 
R  W.  Campbell,  Calgary;  D.  D.  Ruffin,  Winston  Salem,  N.C.;  j' 
R.  Meyer,  Cambridge,  Mass.;  J.  E.  Robison,  Armonk,  N.Y  ;  M.  D. 
Dingman,  Exeter,  N.H, 


Key  Personnel — W.  R.  Holland,  F.  J.  Stevenson,  exec,  v-ps; 
A.  B.  Bjornsson,  J.  Ottmar,  R.  J.  A.  Fricker,  F.  H.  Roland,  sr. 
v-ps;  R.  H.  Elman,  J.  B.  Phelan,  R.  E.  Chamberlain,  R.  T.  Lind- 
gren,  group  v-ps;  R.  A.  Reid,  J.  H.  Frost,  H.  S.  Tamaki,  v-ps;  J.  A. 
Davis,  v-p,  gen.  counsel  &  sec. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  26,852,922  sh. 

Note —  1,200,750  shs.  reserved  for  options. 

Major  Shareholder — The  Algoma  Steel  Corp.  Ltd.  holds 
42.8%  int.  of  the  co’s  o/s  shs. 

Capital  Changes— Com.  shs.  split  2  new  for  1  old  on  Nov. 
15,  1974,  Oct.  22,  1976  and  Dec.  14,  1979;  5-for-1  in  Feb., 
1954  and  1927. 

Dividends — Paid  each  year  since  1913.  Co.  now  pays 
divds.  in  U  S.  funds.  Present  rate  of  U.S.$1  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  25c  Mar.  31,  1981.  Previously  rate  of 
Cdn$1  per  sh.  p.a.  pd.  quarterly  from  Mar.  31  to  Dec.  31,  1980, 
inclusive.  Divds.  declared  for  recent  fiscal  years  have  been  as 


follows: 
1974  ... 

$1.55 

1977  . 

$0.93'+ 

•0.30 

1978  . 

1.18 

1975  .... 

1.70 

1979  . 

1.60 

1976  .... 

1.35 

1980' . 

•  1.00 

•2.22'+ +0.07'+ 

•Following  2-for-1  split. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
US$178,489,000  in  l.-t.  debt.,  incl.  US$15,096,000  due  within 
one  year.  Details  are  as  follows:  614%  S.F.  Debentures, 
Series  A— Dated  Apr.  15,  1966;  due  Apr.  15,  1986.  Issue  of 
$12,000,000  placed  privately.  O/s  at  Dec.  31,  1980, 
US$1,280,000;  9%  Debentures — Dated  June  15,  1978;  due 
June  15,  1986.  Author.,  issued  and  o/s,  US$25,000,000. 
1014%  Debentures— Dated  June  15,  1979;  due  June  15,  1984. 
Author.,  issued  and  o/s,  US$30,000,000. 

Subsidiary  Long  Term  Debt— US$1 1 1,369,000  in  notes  at 
varying  int.,  due  to  1997  and  US$10,840,000  in  capital  lease 
commitments. 

Principal  repayments  on  l.-t.  debt  are  as  follows  in  future  fis¬ 
cal  periods:  US$19,288,000  in  1982;  US$13,733,000  in  1983' 
US$44,182,000  in  1984;  US$9,740,000  in  1985;  and 
US$33,645,000  in  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


1980 

us$nnn . 

1979 

1,061,51 1 

934,190 

18,902 

17,460 

7,345 

7,713 

24,217 

23,927 

1,602 

45,316 

37,547 

1,955 

16,980 

47,271 

54,527 

$1.69 

$1.62 

$1.76 

$2.34 

us$nno - 

96,340* 

167,742 

332,696 

146,297 

53,286 

11,567 

188,251 

1 14,241 

979,501 

736,557 

424,999 

275,708 

163,393 

114,827 

341,430 

315,255 

236,049 

262,811 

59,054 

53,921 

r'scal  Net  inc.  ‘Earns.  pe 

Year  Revenue*  oper.*  com.  sh. 

1980  . US$1,061,511,000  US$45,316,000  US$1  69 

1979  .  961,067,000  54,527,000  2.34 

1978  .  886,182,000  34,380,000  1.61 

1977  .  595,941,000  37,541,000  1.77 

1976  .  538,802,000  35,049,000  1.65 

1975  .  462,348,000  24,442,000  1.15 

•As  originally  reported  by  the  company. 

‘Stated  in  Cdn.  funds  in  1977  and  prior  yrs. 

‘Adjusted  throughout  for  2-for-1  stock  splits  Dec  14  1979 
and  Oct.  22,  1976. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Subsidiaries— AMCA  International  Corp. — Wholly  owned; 
Hanover,  N.H.  Handles  operations  in  northeastern  and  north¬ 
western  U.S.  Span  Holdings  Ltd. — Nassau,  Bahamas.  Mani¬ 
toba  Rolling  Mills  (Canada)  Ltd. — Selkirk,  Man.;  AMCA  Ne¬ 
therlands  B.V.  —  Amsterdam;  Dominion  Bridge-Sulzer  Inc. — 
(51%  owned);  Amtel,  Inc. — Providence,  R.I.;  Koehring  Co. — 
Brookfield,  Wis. 


^Dominion  Citrus  &  Drugs  Ltd. 

Head  Off. — Ontario  Food  Terminal,  The  Queensway.  Toron¬ 
to,  Ont.  M8Y  1H8.  Telephone— (416)  259-6328  Trans. 
Agent — Guaranty  Trust  Co.  of  Canada,  Toronto.  Listed — T. 

Company — (Ont.  amalg.  1969).  Directly  and  through  sub- 
sids.  packages  and  distributes  fruits  and  vegetables;  engages 
in  the  retail  drug  business  through  outlets  in  Woolco  (95)  and 
Woolworth  (8)  department  stores  in  6  Cdn.  provinces.  Co.  also 
has  one  free-standing  drug  store  in  Ont 

Ranking  in  FP  500  —  341  by  sales. 

Directors — Michael  Blidner,  pres.;  Harold  Soupcoff,  exec, 
v-p;  Jack  Austin,  v-p;  L.  E.  Soupcoff,  sec.-treas.;  Ben  Blidner, 
Harry  Izen,  v-p’s  &  chief  purchasing  agents;  J.  M.  Roth,  Jess 
Zelikovitz,  purchasing  agents;  Norman  Radke,  sr.  v-p  &  gen. 
mgr.,  drug  div.;  Gregory  Real,  Richard  Sevazlian,  Sydney 
Shrott,  v-p's,  drug  div.;  Louis  Kirshenblatt,  dir.  of  merchandis¬ 
ing,  drug  div.  &  sec.-treas.;  Harold  Hertzman,  C.  A.  Cadieux,  G. 
T.  Clarke,  Maurice  Cohen,  all  Toronto. 

No.  of  Employees  —  Approx.  1,500  at  June,  1980. 

Capital  Stock* —  Author.  Outstand*  Par 

Common  *2,418,310  sh.  1,785,420  sh.  n.p.v. 

■As  at  July  31,  1980. 

*Of  which  94,340  shs.  reserved  for  options. 

•Of  which  76,500  shs.  held  in  treasury. 

Capital  Stock  Changes— Cl.  A  &  B  shs.  spit  on  2-for-l  basis 
on  Oct.  27,  1978.  Effective  Dec.  2,  1980  cl.  A  &  B  special  shs. 
reclassified  as  com.  shs.  and  6,000,000  additional  com.  shs. 
issued. 

Dividends  —  Common  —  Present  rate  25c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  6'AC  per  sh.  pd.  Jan.  30,  1981  (first  fol¬ 
lowing  reclassification  on  Dec.  2,  1980). 


Divds.  pd.  on  com.  (prev.  cl.  A  &  B)  stk.  in  recent  fiscal  yrs. 
as  follows: 

1974-75...  •$0.20  1978  .  $0.38 

1976  .  0.24  1979D .  0.23 

1977  .  0.30  1980  .  0.25 

•Com.  shs  tax-def. 

□Adjusted  for  2-for-l  stk.  split,  Oct.  27,  1978. 

Note — From  fiscal  1976  to  Dec.  22,  1978  cl.  B  stk.  paid  at 
equivalent  rate  to  cl.  A,  but  on  a  tax-def.  basis. 

Long-Term  Debt — Co.  had  o/s  a  $520,000  secured  term 
bank  loan  (incl.  $260,000  due  in  1  yr.)  at  prime  plus  1%,  repay 
in  2  equal  annual  installments. 

Wholly-Owned  Subsidiaries  and  Divisions  — Produce  Di¬ 
vision —  Dominion  Farm  Produce  Ltd.;  The  Tomato  King  Co. 
(a  div.  of  the  co.);  Skrow’s  Produce  (1971)  Ltd.,  Toronto; 
Country  Fresh  Packaging  Co.  Ltd.;  Lousana  Holdings  Ltd. 
(formerly  Specialty  Produce  Co.);  Drug  Division  —  Jack  Aus¬ 
tin  Drugs  Ltd.;  Fern  Distributors  (div.  of  Jack  Austin  Drugs 
Ltd  );  Jack  Austin  Pharmacy  (Alberta)  Ltd.;  Jack  Austin 
Pharmacy  (Saskatchewan)  Ltd.;  Jack  Austin  Drugs  (B.C.) 
Ltd. — (formerly  Cumberland  Drugs  Ltd.);  Cams  Drugs  Ltd. 


Dominion  Compound  Fund 

Head  Off.  —  3rd  ft.,  1 1456  Jasper  Ave.,  Edmonton,  Alta.  T5K 
OM 1  Trans.  Agent — North  West  Trust  Company,  Edmonton. 

Company — (Estab.  1958).  Com.  stk.  mutual  invest,  fund 
with  a  principal  objective  of  l.-t.  growth  of  capital.  Qualifies  as 
an  invest,  for  RRSP.  Licensed  to  sell  in  Alberta  and  B.C.  Man¬ 
ager —  People's  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value  per  sh.  (2)  Monthly  Accumulation 
Plan  — Shs.  may  be  purchased  through  systematic  monthly 
deposits  for  periods  of  10,  15  and  20  years.  Plan  is  admin,  by 
People's  Management  Ltd.  Insurance  coverage  is  also  avail¬ 
able.  (3)  Planned  Income  Account  — Min.  amt.  of  capital  de¬ 
posit  is  $10,000.  Deposited  capital  is  used  to  buy  shs’  All  inc. 
received  reinvested  in  additional  shs.  Planned  monthly  with¬ 
drawals  may  be  made  at  an  amount  to  be  set  by  the  client. 

Fees — Acquisition  charge  of  not  more  than  8%.  On  pur- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 
Inventories  . 


Fiscal  years  ended  Jan.  31: 

1980 

$000 

1979 

Revenue  . 

112,183 

98,71 1 

Deprec.  &  amort.,  etc . 

665 

584 

Interest  charges . 

765 

507 

Income  tax  provision  . 

890 

1,065 

Equity  income  . 

1,677 

Net  income,  operations . 

1,488 

Extraordinary  items . 

Net  income  . 

Earnings  per  ■  share: 

1,488 

1,677 

On  net  income,  oper . 

$0.88 

$1.01 

On  net  income  . 

$0.88 

$1.01 

331 

20,710 


$000  - 


274 

17,393 


chases  of  less  than  $20,000,  charge  is  8%;  then  declining  by 
steps  to  1%  on  $1,000,000  or  more.  On  Monthly  Accumulation 
Plan,  distribution  and  service  fees  at  the  rate  of  8%  of  the  net 
asset  value  are  spread  over  the  life  of  the  plan  and  charged 
against  monthly  deposits.  In  addition,  each  monthly  deposit 
has  custody  and  admin,  charges  at  the  rate  of  2%.  Any  new 
plans  opened  are  charged  a  monthly  fee  of  3%.  On  Planned 
Income  Account,  same  acquisition  charges  as  above.  A  charge 
of  50c  is  made  for  each  cheque  issued.  Management  Fee  — 
Quarterly  fee  to  be  paid  within  15  days  after  each  of  the  last 
day  of  March,  June,  Sept,  and  Dec.,  based  on  an  annual  rate  of 
not  less  than  %  of  1%  and  not  more  than  %  of  1%  of  net 
assets. 

Redemption  Policy — Shs.  will  be  redeemed  at  net  asset 
value  as  of  the  day  following  day  of  surrender  of  certificates. 
Payment  will  be  made  within  2  days. 

Dividends — Income  is  reinvested  internally  each  quarter  and 
is  reflected  in  the  net  asset  value  of  each  sh.  See  table  fol¬ 
lowing  for  amt.  pd.  in  recent  calendar  yrs. 


Fixed  assets,  net . 

3,563 

3,574 

Record  of  Performance 

30,681 

27,215 

Total 

Current  liabilities . 

19,971 

17,423 

Years 

Total 

Per  Unit 

Dividends 

Long-term  debt . 

260 

520 

$ 

$ 

C  per  Unit 

Shareholders'  equity . 

10,113 

8,997 

1980  . 

4,258,000 

14.72 

* 

Working  capital  . 

6,619 

5,691 

1979  . 

3,366,000 

1 1.94 

* 

Cash  Flow  . 

2,208 

2,275 

1978  . 

2,797,091 

9.56 

* 

1977  . 

2,1 12,443 

7.16 

Fiscal 

Net  inc. 

Earns,  per 

1976  . 

1,751,710 

6.45 

* 

Revenue* 

$60,160,760 
112,182,727 
98,711,320 
88,453,451 
79,428,292 
67,274,089 
•As  originally  reported  by  the  company. 
■Adjusted  for  2-for-l  split  in  Oct.,  1978. 
□6  months  ended  July  31,  1980 


Year 

1981Q 

1980 

1979 

1978 

1977 

1976 


oper.« 

$757,840 
1,487,800 
1,677,1 17 
1,420,025 
1,432,592 
1,216,717 


$0.45 

0.88 

1.01 

0.87 

0.88 

0.72 


‘Reinvested  internally;  reflected  in  net  assets. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +24.3  5  yrs:  1975-80  .  +145.7 

2  yrs:  1978-80  .  . .  +55.4  10  yrs:  1970-80  .  +206.7 

3  yrs:  1977-80  .  ..  +105.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dominion  Life  Assurance  Company 

Head  Off. —  111  Westmount  Rd.  S.,  Waterloo,  Ont.  N2J 
4C6. 

Company — Provides  life  insurance  services.  At  Dec.  31, 
1980  assets  totaled  $916,082,858  ($807,720,875  a  year  ear¬ 
lier). 

Directors — G.  H.  Dobbie,  Cambridge;  K.  G.  Murray,  Bright; 
J.  S.  Acheson,  Kitchener;  M.  L.  Lahn,  London;  R.  R.  Munro,  Lor- 
etto;  K.  Rotenberg,  Willowdale,  all  Ont.;  J.  P.  W.  Ostiguy,  Mt. 
Royal,  Que.;  S.  A.  Reeves,  Sydney,  N.S.;  D.  R.  McKeag,  Winni¬ 
peg;  F.  H.  McNeil,  Granum,  Alta.;  W.  G.  Gadient,  Chicago;  C.  D. 
Silletto,  Fort  Wayne,  Ind. 

INVESTMENT  FUND 

Equity  Fund  A  (Estab.  1968).  Provides  facilities  for  pension 
plans  under  Group  Annuity,  Group  Retirement  Annuity  and  De¬ 
posit  Administration  Group  Annuity  contracts  as  well  as  Individ¬ 
ual  Equity  Endowments  and  Retirement  Annuity  policies.  Invest¬ 
ments  consist  primarily  of  Cdn.  com.  stks. 

Fees  —  Investment  Management  Fee — Monthly  fee  of  0  04 
of  1  %  of  total  asset  value.  Admin,  charge  of  'A  of  1  %  of  the  total 


asset  value  on 

assets  in  respect  of  Deposit  Administration 

Annuity  contracts. 

Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends' 

$ 

$ 

C  per  Unit 

1980  . 

19,434,990 

34.04 

* 

1979  . 

14,313,000 

26.28 

* 

1978  . 

1 1,020,000 

19.80 

* 

1977  . 

9,017,000 

16.04 

* 

1976  . 

8,060,000 

15.20 

* 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  29.5 

5  yrs:  1975-80 

.  ’  +145.1 

2  yrs:  1978-80  . 

+  71.9 

10  yrs:  1970-80 

+  160.2 

3  yrs:  1977-80  . 

+  112.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


^Dominion  Dairies  Limited 

Head  Off.  — 7460  St.  James  St.  W.,  Montreal,  Que.  H4B 
1W3.  Exec.  Off. — 235  Walmer  Rd.,  Toronto,  Ont.  M5R  2Y1. 
Telephone  — (416)  963-6300.  Trans  Agent— Montreal  Trust 
Co.,  Montreal,  Toronto  and  Winnipeg.  Listed  —  M.  T. 

Company— (Dorn.  1943;  continuance,  1979).  Distributes 
and  manufactures  dairy  products,  frozen  desserts  and  orange 
and  grapefruit  juice  in  Ontario  and  Quebec  primarily  under  the 
Sealtest  and  Light  n'Lively  trademarks. 

Kraft  Inc.  (wholly-owned  subsid.  of  Dart  &  Kraft  Inc.)  has 
agreed  in  principle  to  sell  its  83.6%  int.  in  the  co.  to  John  Labatt 
Ltd.  for  $43,807,810  ($26.01  per  sh.). 

Ranking  in  FP  500 —  195  by  sales. 

Directors — J  M.  Steiner,  chm.,  Radnor,  Pa.;  C.  E.  Scott, 
pres,  and  gen.  mgr.,  Toronto;  F.  L.  Johnson,  asst,  sec.,  P.  G. 
Vien,  T.  P.  Quinn,  Beaconsfield,  Que.  D.  W.  Morison,  Toronto; 
G.  Bronfman,  Montreal,  Que.;  W.  A.  Arbuckle,  Oakville,  Ont. 

Key  Personnel — L.  W.  Roszell,  exec,  v-p  &  gen.  mgr., 
Toronto;  E.  G.  Mack,  v-p  &  sec.;  C.  R.  Brennecke,  v-p  &  compt.; 
W.  M.  MacGowan,  v-p,  sales;  J.  L.  Caliri,  asst,  sec.;  Guy  Berge¬ 
ron,  gen.  mgr.,  Montreal;  W.  K.  McGillvray,  gen.  mgr.,  Ottawa; 
R.  E.  Hockaday,  zone  mgr.,  Windsor;  J.  W.  McNicol,  dir.  mfg.;  A. 
J.  Miller,  dir.,  food  service;  A.  G.  Monro,  dir.  purchasing;  P.  D. 
Valliere,  dir.  of  personnel;  L.  L.  Higgins,  corp.  mgr.  gov't.  &  ind. 
relations;  R.  L.  Harrington,  dir.  quality  control;  C.  R  Benson, 
dir.,  mktg. 

No.  of  Employees— 1,055  at  Apr.  1,  1980. 

Capital  Stock—  Author.  Outstand. 

Common  Unlimited  2,014,636  sh. 

Major  Shareholders— Controlling  interest  (approx.  83.6%) 
of  the  co.  is  held  by  Kraft,  Inc.,  Glenview,  Illinois,  to  be  sold  to 
John  Labatt  Ltd.  Gerin  Limited  holds  1 1.28%  of  o/s  shs. 


Capital  Changes — Common  stock  split  3-for-1  in  Nov.,  1958 
and  4-for-1  in  Nov.,  1974. 

Dividends  —  Com.  —  Rate  of  $1.80  p.a.  estab.  with  quarterly 
divd.  of  45C  per  sh.  pd.  Apr.  18,  1979.  Prev.  28'/2C  per  sh.  pd. 
Jan.  12,  1979;  12c  (tax-def.)  per  sh.  pd.  Dec.  31,  1978  and  rate 
of  $1.62  per  sh.  p.a.  pd.  quarterly  from  Apr.  12,  1977  to  Oct.  23, 
1978,  incl.  Divds.  declared  for  recent  years  as  follows: 


1971  . 

$1.20 

1975  . 

$1.25 

1972  . 

1.60+0.40 

1976  . 

1.50 

1973  . 

2.00+0.40 

1977  . 

1.59 

1974  . 

2.00+0.40 

1978  . 

1.50+D0.12 

•0.25 

1979-80  . . . 

1.80 

•After  4-for-1  stk  split,  Nov.,  1974. 
□Tax-deferred. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979* 

$000 

Revenue  . 

264,741 

232,343 

Deprec.  &  amort.,  etc . 

3,330 

2,714 

Interest  charges . 

Income  tax  provision  . 

4,866 

4,179 

Equity  income  . 

Net  income,  operations . 

5,828 

5,005 

Extraordinary  items . 

Net  income  . 

5,828 

5,005 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.89 

$2.48 

On  net  income  . 

$2.89 

$2.48 

$000 

Cash  &  equivalent . 

5,181 

5,822 

Inventories  . 

5,619 

4,903 

Investments  . 

Fixed  assets,  net . 

18,740 

16,372 

Total  assets  . 

54,940 

51,141 

Current  liabilities  . 

25,980 

25,130 

Long-term  debt . 

Shareholders’  equity . 

24,496 

22,295 

Working  capital  . 

7,359 

6,719 

Cash  Flow  . 

9,905 

8,071 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com  sh. 

1980  .  $264,741,021 

$5,827,957 

$2.89 

1979  .  232,342,861 

5,005,363 

2.48 

1978  .  213,843,589 

5,101,193 

2.53 

1977  .  •  198,671,163 

4,137,609 

2.05 

1976  .  174,325,913 

3,603,376 

1.79 

•As  originally  reported  by  the  company. 

*52-wks.  ended  Dec.  27,  1980' 

52-wks.  ended 

Dec.  29, 

1979. 

*Dominion-Scottish  Investments  Limited 

Exec.  Off.— C/o  Pembroke  Management  Ltd.,  1018  Sun 
Life  Bldg.,  Dominion  Sq..  Montreal,  Que.  H3B  2W8.  Tele¬ 
phone— (514)  866-2724  Trans.  Agent— The  Royal  Trust  Co 
Toronto.  Listed— T  (pref.  only). 

Company  (Dom.  1929).  Operates  as  a  closed  end  invest¬ 
ment  trust  investing  in  a  diversified  list  of  securities. 

Directors— C  L.  Larock,  pres.  &  chiet  exec,  officer;  N.  B. 
Ivory,  v-p;  D.  T.  Bourke,  J.  S.  Lane,  D.  E.  Dunn,  all  Montreal;  G. 
A.  Fierheller,  Vancouver;  H.  R.  Snyder,  Toronto;  John  Clark,  Ian 
E.  Ivory;  R.  A.  Hammond-Chambers,  Edinburgh,  Scotland 
Key  Personnel— R.  Haller,  sec.-treas.;  C.  F.  Reid,  asst 
sec.-treas. 

Capital  Stock —  Author.  Outstand. 

Pfce.  100,000  sh.  60,000  sh. 

Com-  1,200,000  sh.  713,224  sh. 

Pfce. —  Five  votes  per  sh. 

Com. — One  vote  per  sh. 

Major  Shareholder— GBC  Capital  holds  70%  voting  int 
Dividends  — Pfce.  — Entitled  to  $2.50  per  sh.  p.a.,  cumula¬ 
tive,  payable  quarterly.  Common  — No  set  rate.  Pd.  $1.10  Nov. 
24,  1980  and  91c  on  Nov.  15,  1979.  Payments  in  recent  fiscal 
yrs  :  91c  per  sh.  in  1980;  58c  in  1979  and  23c  in  1978. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 


SURVEY  OF  INDUSTRIALS  1981 


171 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1980 

- $000 

Revenue  .  1,576 

Deprec.  &  amort.,  etc .  .... 

Interest  charges .  .... 

Income  tax  provision  .  228 

Equity  income  .  .... 

Net  income,  operations .  983 

Extraordinary  items .  .... 

Net  income  .  983 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.17 

On  net  income  .  $1.17 

- $000 

Cash  &  equivalent .  447 

Inventories  .  .... 

Investments  .  72,618 

Fixed  assets,  net .  .... 

Total  assets  .  73,941 

Current  liabilities .  2,272 

Long-term  debt .  .... 

Shareholders' equity .  71,671 

Working  capital  .  d947 

Cash  Flow  .  .... 


1979 

1,291 

229 

800 

800 

$0.91 

$0.91 

519 

46,369 

49,429 

153 

49,277 

2,908 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$1,576,053 

$982,781 

$1.17 

1979  . 

1,290,733 

800,008 

0.91 

1978+  .... 

926,348 

738,743 

0.46 

1977  . 

481,256 

278,367 

0.23 

1976  . 

697,316 

478,904 

0.46 

1975  . 

598,661 

396,338 

0.35 

•As  originally  reported  by  the  company. 
+9  mos.  end  Sept.  30. 


Capital  Stock —  Author.  Outstand. 

Pfce.  Unlimited  nil 

Common*  Unlimited  8,565,331  sh. 

*Of  which  72,698  shs.  reserved  for  options. 

Major  Shareholder  —  As  at  Dec.  31,  1980,  Argus  Corp.  Ltd. 
held  a  38.5%  int. 

Capital  Changes— Com.  shs.  split  4-for-1  in  Aug  ,  1950  and 
5-for-1  in  July,  1961.  Effective  Mar.  17,  1980,  author,  com. 
became  unlimited  and  an  unlimited  number  of  pfce.  shs.  were 
authorized. 

Dividends — Rate  of  $1 .00  p.a.  quarterly  estab.  with  25c  per 
sh.  pd.  Dec.  15,  1978.  Previously,  rate  of  84c  p  a.  pd.  quarterly 
from  Sept.  15,  1975  to  Sept  15,  1978,  incl. 

Extra  divds.  of  10c  per  com.  sh.  pd.  Sept.  15,  1980  and 
Sept.  14,  1979. 

Divds.  pd.  in  recent  fiscal  years  as  follows: 

1974-75...  $0.72+0.10  1978  .  $0  84+0.12 

1976  .  0.81+0.20  1979  .  0.92 

1977  .  0.84+0.07  1980  .  1.00+0.10 

Long-Term  Debt 

As  at  Mar.  22,  1980,  co.  had  o/s  $86,301,000  l.-t.  debt  incl. 
$228,000  due  in  1  yr.  and  $14,655,000  in  l.-t.  cap.  lease 
obligs. 

L.-t.  debt,  as  follows: 

Trustee  (all  ser.)  —  Crown  Trust  Co. 

9%%  S.F.  Debentures,  Series  D  —  Dated  Dec.  1,  1970;  due 
Dec.  1,  1990.  Int.  June  and  Dec.  1.  Author,  and  issued 
$20,000,000;  o/s  at  Mar.  22,  1980,  $15,384,000. 

Redeem,  on  or  before  Dec.  1,  1971  at  109.25;  premium 
decreasing  3/5  of  1%  p.a.  to  Dec.  1,  1984;  thereafter  at  par. 
S.f.  to  retire  $1,154,000  on  Dec.  1,  1977  to  1989,  inclusive. 

9%%  S.F.  Debentures,  Series  F  —  Dated  July  12,  1977;  due 
July  15,  1997.  Int.  Jan.  and  July  15.  Author.,  iss.  and  o/s 
$50,000,000. 

Redeem,  at  option  of  co.  on  or  before  July  15,  1977  at 
109.25;  premium  decreasing  .55  of  1%  p.a.  to  July  15,  1993; 
thereafter  at  par.  S.f.  to  retire  $2,250,000  on  July  15,  1983  to 
1987,  incl.;  $2,750,000  in  1988  to  1992,  incl.;  and  $3,250,000 
in  1993  to  1996  incl.  Co.  has  option  to  increase  S.F.  require¬ 
ment  additional  $500,000  p.a. 


^Dominion  Stores  Limited 

Head  Off.— 605  Rogers  Rd.,  Toronto,  Ont.  M6M  1B9.  Tele¬ 
phone —  (416)  652-2000.  Trans.  Agents  — Crown  Trust  Co., 
Toronto,  Montreal  and  Vancouver;  Canada  Permanent  Trust 
Co.,  Halifax  and  Saint  John;  The  Canadian  Bank  of  Commerce 
Trust  Co.,  New  York.  Listed  —  M,  T,  V. 

Company  —  (Dom.  1919;  continuance,  1980)  Operates  367 
supermarkets  in  seven  provinces  across  Canada.  Through  sub- 
sids.  also  opers.  convenience  stores,  limited-line  stores,  deli¬ 
catessens,  drug  stores,  pharmacies  and  gasoline  bars. 

In  Dec.,  1980,  the  co.  acquired  all  of  the  o/s  shs.  of  General 
Bakeries  Limited.  Shareholders  of  General  Bakeries  received 

2  com.  shs.  of  co.,  or  $11.65  cash  plus  1  ser.  A  pref.  sh. 
redeem,  for  10c,  or  1  ser.  B  pref  sh.  redeem  for  $1 1.75  for  each 

3  shs.  of  General  Bakeries. 

Also  in  Dec.,  1980,  the  co.  agreed  to  sell  its  assets  and 
opers.  in  Quebec  (excl.  those  in  Hull  and  Gatineau)  to  Provigo 
Inc.  The  sale  will  involve  the  transfer  of  between  78  and  87 
stores  as  well  as  6  distrib.  centres. 

Ranking  in  FP  500 — 21  by  sales. 

Directors — G.  Montegu  Black,  chm.;  T.  G.  Bolton,  deputy 
chm.  &  chief  exec,  officer;  A.  C.  Jackson,  pres.  &  chief  oper. 
officer;  C.  M.  Black,  D.  S.  Chant,  G.  W.  Davis,  Toronto;  Andre 
Monast,  Quebec  City;  L.  H.  M.  Ayre,  St.  John's,  Nfld.;  B  A. 
Plumptre,  Ottawa;  Trumbull  Warren,  Hamilton;  C.  L.  Gosse,  Hal¬ 
ifax;  W.  J.  McKeag,  Winnipeg;  R.  T.  Riley,  P.  P  Daigle,  Mont¬ 
real. 

Key  Personnel— J.  C.  Toma,  sr.  v-p,  marketing;  R.  E.  Acton, 
v-p,  mdsg.;  Vlad  Romanchych,  v-p,  co.  brands;  C.  H.  Wilcox, 
v-p,  meat  mdsg.;  A.  M.  Macdonald,  v-p,  real  estate  &  develop¬ 
ment;  L.  C.  Gee,  v-p,  admin.  &  distrib.  services;  John  Pander, 
sr.  v-p,  retail  oper.;  J.  B.  Williams,  v-p,  fin.  &  corp.  planning;  J. 
A.  Malcolm,  W.  B.  Hagan,  J.  N.  Campbell,  Gilbert  Vienneau,  R. 
C.  Hyne,  Real  Brouillette,  v-p’s,  retail  oper.;  J.  R.  Morrision,  v-p. 
gen.  counsel  &  sec. 

No.  of  Employees— 12,591  full-time  and  12,561  part-time 
at  Mar.  22,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979Q 

$000 

Revenue  . 

2,665,947 

2,407,947 

Deprec.  &  amort.,  etc . 

23,853 

19,434 

Interest  charges . 

1 1,128 

9,348 

Income  tax  provision  . 

22,788 

19,158 

Equity  income  . 

Net  income,  operations . 

27,281 

24,077 

Extraordinary  items . 

Net  income  . 

27,281 

24,077 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.18 

$2.81 

On  net  income  . 

$3.18 

$2.81 

$000 

Cash  &  equivalent . 

5,392 

22,692 

Inventories  . 

199,079 

175,145 

Investments  . 

1,235 

4,166 

Fixed  assets,  net . 

224,241 

172,524 

Total  assets  . 

454,101 

392,087 

Current  liabilities  . 

160,773 

146,797 

Long-term  debt . 

86,073 

67,335 

Shareholders'  equity . 

178,291 

160,317 

Working  capital 

66,877 

67,569 

Cash  Flow  . 

57,678 

46,851 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1981* .  $2,059,572,000 

$17,324,000 

$2.02 

1980  .  2,665,947,000 

27,281.000 

3.18 

1979  .  2,405,385,000 

24,077,000 

2.81 

1978  .  2,218,232,000 

20,836,000 

2.44 

1977  .  2,027,422,000 

16,198,000 

1.90 

1976  .  1,916,345,000 

20,437,000 

2.40 

•As  originally  reported  by  the  company. 
■53  wks.  ended  Mar.  22,  1980. 

□52  wks.  ended  Mar.  17,  1979. 

*39  wks.  interim  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Other  debt — O/s  at  Mar.  22,  1980,  $6,262,000  in  non-int. 
bearing  note,  mtges.  pay.,  promissory  notes,  and  bank  loan  at 
int.  from  6%%  to  prime. 

Wholly-Owned  Subsidiaries — Supermarket  Ltd.;  General 
Bakeries  Ltd.;  Acadia  Stores  Ltd.;  Econoprix  Inc.;  368970 
Ontario  Ltd.;  Opers.  under  Thrift  Stores  name;  Min-A-Mart 
Ltd.;  Quintana  Inc.;  Supermarket  Ltd.;  Safeguard  Drugs 
Ltd.;  Dominion  Stores  (Ontario)  Ltd.;  DSL  Properties;  Stop 
&  Shop  Stores  (1975)  Ltd.;  Domstores  Ltd.;  Bittner  Stores 
Ltd.;  Bittner  Packers  Ltd.;  Donovans  Wholesale  Ltd.;  HiWay 
Market  Ltd.  and  Parkway  Wholesale  Ltd.  Inactive  subsidiar¬ 
ies.  Town  4  Country  Food  Centre  Ltd.;  Thrift  Stores  Ltd.; 
Ayre’s  Supermarket  (1963)  Ltd.;  Dominion  Country  Fair 
Ltd.;  Dominion  Stores  (Atlantic)  Ltd.;  Dominion  Stores 
(U.K.)  Ltd.;  Foodtown  of  Canada  Ltd.;  Les  Supermarches 
Dominiom  (Que.)  Ltee.;  414818  (Ontario)  Ltd. 

Other  Interest — Willett  Fruit  Co.  Ltd.,  (Majority  int.)  Saint 
John,  N.B. 


*Dominion  Textile  Inc. 

Head  Off. — 1950  Sherbrooke  St.  W.,  Montreal,  H3H  1E7. 
Mailing  Address  —  P.O.  Box  6250,  Montreal,  Que.  H3C  3L1. 
Telephone  —  (514)  937-57 1 1 .  Trans.  Agent — Royal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 
Listed  — M,  T. 

Company — (Dom.  1922;  continuance  1979).  Engaged  in  the 
design,  production  and  marketing  of  yarns,  woven  fabrics  for 
the  apparel  trade,  consumer  products  and  various  industrial 
uses.  Operations  incl.  26  plants  in  Canada,  6  in  the  U.S.,  5  in 
Europe  and  1  in  South  America.  Brand  names:  Texmade,  Cald¬ 
well,  Penmans,  Esmond,  Fireside  Fabrics,  Jaro,  Penroad  and 
Fiberworld. 

Effective  Jan.  1,  1979,  co.  changed  its  name  from  Dominion 
Textile  Limited  to  present  form. 

Capital  expenditures  for  fiscal  1981  are  estimated  at  $70 
million;  in  1980  totaled  $33.4  million. 

In  April,  1980,  co.  completed  acquisition  of  Linn-Corriher 
Corp.  of  Landis,  N.C.,  for  $25.4  million.  In  early  1981,  co.  sold 
its  50%  int.  in  DHJ-Facemate  Corp.  and  acquired  remaining 
75%  int.  in  La  Societe  d'eduction  a  facon  S.A. 

Ranking  in  FP  500—84  by  sales. 

Directors — R.  H.  Perowne,  chm.;  T.  R.  Bell,  pres.  &  chief 
exec,  officer,  Montreal;  C.  A.  McCrae,  sr.  v-p,  corporate  plan¬ 
ning  &  admin.,  New  York,  N.Y.;  Jean  Beliveau,  A.  D.  Hamilton,  J. 
C.  Hebert,  C.  N.  Moisan,  Montreal;  R.  O.  A.  Hunter,  Winnipeg;  G. 
H.  Lennard,  Calgary;  D.  F.  Sobey,  Stellarton;  K.  A.  White, 
Toronto. 

Key  Personnel  — A.  P.  Earle,  F.  P.  Brady,  I  C.  Ferrier,  sr. 
v-p's;  H.  Braid,  v-p  &  gen.  mgr.,  consumer  products  div.;  A.  R. 
McAslan,  v-p  &  gen.  mgr.,  ind.  products  div.;  W.  A.  McVey,  v-p  & 
gen.  mgr.,  apparel  fabrics  div.;  R.  M.  Wilson,  v-p  &  gen.  mgr., 
sales  yarn  div.;  W.  N.  Gagnon,  v-p;  C.  M.  Beck,  sec.  &  gen. 
counsel;  R.  G.  Munro,  treas.;  S.  J.  Weir,  compt.;  L.  W.  Alnwick, 
asst,  treas  ;  R.  B.  Anderson,  asst,  compt. 

No.  of  Employees— Approx.  13,900  at  June,  30,  1980. 

Capital  Stock—  Author.  Outstand. 

1st  Pref.  4,306  sh.  1,147  sh. 

2nd  Pref.  3,000,000  sh. 

Ser.  A  600,000  sh. 

Ser.  B  600,000  sh. 

Common  Unlimited  *  10,490,5 17  sh. 

•Foil.  sale  of  com.  shs.  in  Sept.,  1980. 

Note  As  at  June  30,  1980,  182,790  com.  shs.  reserved  for 
conversion  of  convert,  debs. 

1st  Pref.  — Entitled  to  cum.  pref.  divds.  of  $7.00  per  sh.  p.a. 
pay.  quarterly.  In  liquidation  entitled  to  par.  Non-callable.  Equal 
voting  rights  with  com.  stk. 

2nd  Pref.— Issuable  in  series.  Rank  jr.  to  1st  pref.  &  sr.  to 
com.  Non-voting. 

Ser.  A— Entitled  to  cum.  pref.  divd.  of  $2.00  per  sh.  p.a. 
Redeem,  after  Apr.  30,  1984  declining  from  $26  to  $25  each 
year  after  Apr.  30,  1990. 

Ser.  B  — Entitled  to  cum.  floating  rate  divd.  equal  to  'h  of 
Canadian  bank  prime  rate  plus  1.55%  calculated  and  adjusted 
quarterly.  Redeem,  after  Apr.  30,  1984  declining  from  $26  to 
$25  each  year  after  Apr.  30,  1990. 

Capital  Changes — Com.  stk.  split  on  3  new  for  1  old  in  1923 
9-for-1  in  Nov.,  1947;  3-for-1  in  Oct.  1972.  By  S.L.P.  Nov.  8^ 


1974,  com.  stk  reclassified  as  cl.  A  stk.  on  sh.-for-sh.  basis, 
and  22,500,000  author,  cl.  B  shs.  created.  On  Jan.  1,  1979,  cl. 
A  &  B  stk.  reclassified  as  com.  stk.  In  Sept.,  1980,  co.  sold 
1,500,000  shs.  at  $15.25  a  sh. 

Dividends  —  7%  Pfce. — $7  per  sh.  p.a.  pd.  regularly  Jan., 
Apr.,  July  and  Oct.  15.  2nd  pref.  Ser.  A — Entitled  to  $2.00  per 
sh.  p.a.  2nd  pref.  Series  B — Entitled  to  rate  equal  to  V2  Cdn. 
bank  prime  rate  plus  1.55%.  From  Apr.  15,  1975  to  Dec.  31, 
1978,  divds.  on  cl.  B  shs.  were  paid  at  an  equivalent  rate  to  cl. 
A  shs.  but  on  a  tax-def.  basis.  Common  —  (previously  cl.  A)  — 
Present  rate  $1.12  per  sh.  p.a.  pay.  quarterly,  estab.  with  28c  a 
sh.  pd.  Apr.  15,  1981.  Prev.  pd.  25c  a  sh.  on  Jan.  15,  1981,  and 
Oct.  15,  July  15  and  Apr.  15  in  1980.  Divds.  declared  on  com. 
(formerly  cl.  A  shs.)  for  recent  fiscal  yrs.  as  follows: 


1969-70  . . . 

$0.60 

1974  . 

$0.50 

1971  . 

0.60+0.20 

1975-77  ... 

0.60 

1972  . 

0.60+0.30 

1978  . 

0.64. 

1973  . 

0.24+0.15 

1979  . 

0.73 

•0.24 

1980  . 

0.94 

•Following  3-for-1  stk.  split. 

Long-Term  Debt 

As  at  June  30,  1980,  co.  and  subsids.  had  o/s  l.-t.  debt,  of 
$131,634,000  of  which  $12,590,000  due  within  1  yr.  Of  this 
total,  $62,245,000  comprised  privately  held  debt  and  con¬ 
sisted  of  $38, 189,000  in  ser.  A,  B  and  D  debs,  with  int.  at  5%% 
to  10)4%,  due  1988  to  1990;  $5,475,000  in  secured  term  notes 
due  1981;  and  $18,581,000  in  unsecured  term  notes  due  to 
1987.  Subsid.  debt  included  $35,373,000  in  secured  term 
notes  and  other  loans  and  mtges.  due  to  1986;  $23,064,000  in 
unsecured  term  notes,  due  to  1993;  $5,969,000  capitalized 
lease  obligations  due  1981  to  1987  with  9%  average  int.;  and 
$2,592,000  in  other  liabs. 

Public  debt  comprised  the  following: 

5V*°/o  Convertible  Debentures  —  Dated  Oct.  12,  1972;  due 
Oct.  12,  1992.  Interest  Apr.  and  Oct.  15.  Author,  and  iss. 
$15,000,000,  o/s  at  June  30,  1980,  $2,031,000. 

Redeem,  at  107.75  to  Oct.  12,  1976  incl.;  premium  de¬ 
creasing  0.40  of  1%  p.a.  to  Oct.  12,  1989;  thereafter  at  par.  S.f. 
to  retire  5%  principal  amt.  o/s  at  Oct.  12,  1982  in  each  of  the 
years  1983-91  incl. 

Convert,  into  90  com.  shs.  per  $1,000  principal  amt.  to  and 
incl.  Oct.  1 1,  1982. 

Trustee — Montreal  Trust  Company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981D .  $395,977,000 

1980  .  757,917,000 

1979  .  667,879,000 

1978  .  561,178,000 

1977  .  499,482,000 

1976  .  475,420,000 


•As  originally  reported  by  the 
□6  mos.  ended  Dec.  31,  1980. 
■Formerly  class  A  and  B  stk. 


$000 


757,917 

14,321 

21,750 

26,938 

1,732 

34,946 

34,946 

$3.66 

$3.66 

$nnn 

667,879 

12,623 

18,555 

18,397 

1,233 

25,417 

25,417 

$3.02 

$3.02 

14,369* 

7,947 

213,544 

178,454 

18,482 

1 1,933 

159,172 

124,237 

541,746 

442,909 

170,273 

134,822 

119,044 

92,920 

223,448 

194,995 

190,598 

170,801 

57,803 

41,844 

Net  inc. 

Earns,  per 

oper.* 

■com.  sh. 

$16,707,000 

$1.58 

34,946,000 

3.66 

25,417,000 

3.02 

18,171,000 

2.31 

14,593,000 

1.87 

9,598,000 

1.23 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


173 


Principal  Subsidiaries 

Moco  Inc.  —  Wholly  owned;  owns  all  o/s  shs.  of  DHJ  Indus¬ 
tries  Inc.  and  Linn-Corriher  Corp.  (see  below).  Howard  Cotton 
Co.  —  Memphis,  Tenn.;  H.  F.  Riddle,  pres.  Wholly  owned;  buys 
raw  cotton  for  co.  and  subsids.  in  world  markets.  Dominion 
Textile  Co.  (U.K.)  Ltd.  —  London,  Eng.;  W.  D.  Whittaker,  dir.; 
wholly  owned.  Selling  agent  for  U.K.  and  Europe.  Dominion 
Textile  International  B.V. — Wholly  owned.  Linn-Corriher 
Corp.  —  Landis,  N.C.;  J.  F.  Corriher,  Jr.,  pres.;  all  o/s  shs. 
acquired  Apr.,  1980  DHJ  Industries  Inc.  — New  York,  N.Y.;  C. 
A.  McCrae,  pres.  Wholly  owned.  Produces  specialized  fabrics. 
Subsids.  of  DHJ  Industries  Inc.  include  Swift  Textiles,  Inc., 
Columbus,  Ga.,  80%  owned;  J.  A.  Boland,  Jr.,  pres.;  DHJ  Indus¬ 
tries  Europe  S.A.,  Paris,  France,  W.  N  Gagnon,  pres.;  Dubin- 
Haskell-Jacobson  italy  Distribution  SpA,  Milan,  Italy,  Renato 
Rivetti,  pres.;  DHJ  Industries  Deutschland  GmbH,  Bielefeld, 
West  Germany,  Dr.  F.  Langekamp,  man.  dir.;  DHJ  Distribution 
(U.K.)  Ltd.,  London,  Eng.,  Jack  Stanhope,  chm.  &  man.  dir.; 
Dubin-Haskell-Jacobson  de  Argentina,  S.A.C.I.,  Buenos 
Aires,  Argentina,  O.  R.  Soler,  pres.  &  man.  dir.;  DHJ  Canadian 
Ltd.,  Montreal,  Que.,  David  Friedlander,  v-p. 


*Domlim  Inc. 

Head  Off. — 360  St.  James  St.,  Montreal,  Que  H2Y  1P7. 
Exec.  Off.  —  475  Place  Trans-Canada,  Longueuil,  Que.  J4G 
1P4.  Telephone — (514)  651-4000.  Trans.  Agent — Montreal 
Trust  Company,  Halifax,  Montreal,  Toronto  and  Vancouver. 

Company  —  (Que.  1949).  Directly  and  through  subsidiaries, 
produces  lime,  pulverized  and  crushed  limestone,  crushed 
stone,  brick,  asphalt  and  prestressed  concrete  products  pri¬ 
marily  in  Quebec.  Operations  in  Plattsburgh,  N.Y.,  include  pro¬ 
duction  of  asphalt  and  ready-mix  concrete,  road  and  bridge 
construction  and  the  quarryirtg  of  limestone. 

Purch.  Offer  —  in  Sept.,  1980,  Graylim  Inc.,  a  wholly-owned 
subsid.  of  Graymont  Ltd.,  made  an  offer  to  acquire  all  o/s  com. 
shs.  of  co.  at  $30  a  sh.  Offer  expired  Oct.  1,  1980.  As  a  result 
Graylim  now  holds  all  o/s  com.  shs.  of  co.,  other  than  those 
owned  by  Graymont  Ltd. 

Directors — F.  R.  Graham,  chm.,  Montreal;  T.  A.  Rourke, 
pres.,  Nelson,  B.C.;  C.  D.  R.  Travers,  v-p,  Lachine,  Que.;  R.  L. 
Hebert,  v-p,  fin.  &  sec.;  P.  W.  Gauthier,  Andre  Charron,  J.  A. 
Weldon,  Montreal;  J.  P.  Graham,  Vancouver;  H.  A.  Arrell,  Toron¬ 
to;  C.  A.  Lewis,  Plattsburgh,  N.Y. 


Key  Personnel — G.  Boyer,  treas.  &  asst.  sec. 
No.  of  Employees — Approx.  260. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

534%  Pref. 

15,495  sh. 

nil 

$20 

Junior  Pref. 

200,000  sh. 

nil 

$10 

Class  A  Com. 

600,000  sh. 

559,904  sh. 

n.p.v. 

5%%  Pref.  —  Redeemable  at  $21.  Entitled  to  $21  in  voluntary 
liquidation,  par  if  involuntary.  Nonvoting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  Purchase 
fund  annually  on  June  1,  of  the  lesser  of  $25,000  or  7%%  of 
prior  year's  profits  (as  defined)  for  purchase  of  534%  pref.  at  no 
more  than  $18  plus  accr.  divds.  and  costs  of  purchase. 

Cl.  A  Com.  —  One  vote  per  sh. 

Major  Shareholders — Graymont  Ltd.  and  its  wholly-owned 
subsid.,  Graylim  Inc.,  hold  all  o/s  cl.  A  com.  shs. 

Capital  Stock  Changes  —  Effective  June  1,  1979,  all  o/s  cl. 
B  shs.  were  converted  into  cl.  A  shs.  and  conversion  feature 
was  terminated.  On  Oct.  6,  1980,  co.  red.  all  o/s  34%  pref.  shs. 
at  $21  a  sh. 

Dividends  —  Cl.  A  Com.— All  o/s  shs.  privately  held.  Prev. 
pd.  rate  of  $1  per  sh.  p.a.  quarterly  from  July  2,  1979  to  Sept.  2, 
1980,  inclusive.  Cl.  B  Com.— All  o/s  shs.  converted  into  cl.  A 
shs.  on  June  1,  1979.  Prev.  divds.  were  pd.  at  same  rate  as  on 
cl.  A  com.  shs.  but  on  tax-deferred  basis  to  Dec.  15,  1978. 
5%%  Pref.  — Was  entitled  to  $1.15  per  sh.  p.a.  cum.,  pay. 
quarterly.  Pd.  reg.  Sept.  1,  1963  to  Sept.  1,  1965,  incl.  Omitted 
thereafter  until  Dec.  1,  1967,  when  reg.  payments  resumed.  Pd. 
on  arrears  2834c  a  sh.  on  Sept.  1,  1969,  51  'Ac  on  Dec.  1,  1969, 
and  50C  a  sh.  on  Mar.  1,  June  1  and  Sept.  1,  in  1970  when 
arrears  eliminated.  Pd.  reg.  thereafter  to  redemp.  on  Oct.  6, 
1980. 

Long-Term  Debt 

As  at  Dec.  31,  1979,  co.  had  o/s  $761,331  in  l.-t.  debt,  incl. 
$94, 160  due  within  one  year.  Debt  comprised  the  following: 

6'/!%  S.F.  Debs.  Series  A;  Dated  Feb.  1,  1962;  due  Feb.  1, 


1982.  Int.  Feb.  and  Aug.  1.  Author,  and  issued  $1,250,000;  o/s 
at  Dec.  31,  1979,  $165,000.  Redeem,  at  104  to  Feb.  1,  1971, 
premium  decreasing  1%  every  3  yrs.  thereafter;  for  s.f.  pur¬ 
poses,  one  half  above  premiums.  Annual  s.f.  of  $62,500  each 
Feb.  1. 

Trustee — National  Trust  Co.  Ltd. 

6Vj%  S.F.  Debs.  Series  B  —  Dated  June  1,  1963;  due  June 
1,  1983.  Author,  and  issued  $500,000;  o/s  at  Dec.  31,  1979, 
$100,000.  Redeemable  at  106  on  or  before  June  1,  1966,  pre¬ 
mium  decreasing  1%  every  3  yrs.  thereafter.  Annual  s.f.  of 
$25,000  on  June  1 ,  1964-83  incl.  Privately  held. 

Trustee — National  Trust  Co.  Ltd. 

6Vs%  S.F.  Debs.  Series  C — Dated  June  1,  1965;  due  June 
1,  1985.  Interest  June  and  Dec.  1.  Author,  and  issued 
$1,000,000;  o/s  at  Dec.  31,  1979,  $300,000.  Redeem,  at  105 
to  June  1,  1971,  premium  decreasing  1%  each  three  year 
period  to  and  incl.  June  1,  1983;  thereafter  at  par.  Annual  s.f.  of 
$50,000  each  June  1  to  1984  and  $100,000  in  1985. 

Trustee  —  National  Trust  Co.  Ltd. 

Purchase  Money  Mtges.  o/s  at  Dec.  31,  1979,  $128,331  at 
7'/2%  due  US$1,968  monthly  to  1983  and  in  decreasing  amts, 
thereafter  to  1988. 

Wholly  Owned  Subsidiaries — Quickspan  Inc.,  Longueuil, 
Que.;  St.  Bruno  Transport  Inc.,  St.  Bruno,  Que.;  Plattsburgh 
Quarries,  Inc.,  Plattsburgh,  N.Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

1979 

1978 

Revenue  . 

$000 
20,1 15 

20,057 

Deprec.  &  amort.,  etc . 

1,414 

1,381 

Interest  charges . 

58 

70 

Income  tax  provision  . 

1,824 

1,184 

Equity  income  . 

Net  income,  operations . 

2,393 

1,721 

Extraordinary  items . 

Net  income  . 

2,393 

1,721 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$4.25 

$3.05 

On  net  income  . 

$4.25 

$3.05 

Cash  &  equivalent . 

$000 

1,634 

1,323 

Inventories  . 

2,178 

1,955 

Investments  . 

949 

569 

Fixed  assets,  net . 

7,748 

6,543 

Total  assets  . 

16,055 

13,480 

Current  liabilities . 

2,500 

2,107 

Long-term  debt . 

667 

831 

Shareholders’  equity  . 

11,649 

9,829 

Working  capital  . 

4,686 

3,966 

Cash  Flow  . 

4,342 

3,153 

Fiscal 

Earns,  per 
Net  inc.  ■cl.  A  &  B 

Year  Revenue* 

oper* 

sh. 

$9,956,000 
20,115,668 
20,057,016 
17,070,051 
15,944,205 
17,932,570 
•As  originally  reported  by  the  company. 

■Formerly  common;  reclassified  by  S.L.P.  dated  Nov.  14, 
1977. 

*6-mos.  ended  June  30,  1980. 


1980 

1979 

1978 

1977 

1976 

1975 


$871,000 

2,393,094 

1,720,789 

1,618,358 

1,448,485 

1,897,120 


$1.55 

4.25 

3.05 

2.86 

2.54 

3.36 


*Domtar  Inc. 

Head  Off.  —  395  de  Maisonneuve  Blvd.  W  ,  Montreal,  Que. 
H3A  1L6.  Telephone  —  (514)  282-5400.  Trans.  Agents  — 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Vancouver, 
Calgary,  Halifax,  Saint  John,  Regina  (pfce.  and  com.);  Bank  of 
New  York,  New  York  (com.  only).  Listed  —  A,  M,  T,  V. 

Company  —  (Dorn.  1929;  continuance  1977).  Engaged 
through  oper.  groups  and  subsids.  in  the  manufacture  and  sale 
of  pulp  and  paper  products;  building,  roofing  and  paving  materi¬ 
als;  boxes  and  containers;  gypsum  and  lime  products  and  fibre 
conduit  and  duct;  mining,  processing  and  sale  of  salt;  distilla- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 


174 


THE  FINANCIAL  POST 


tion  of  tar  and  processing  and  sale  of  its  derivatives;  treatment 
of  wood  and  lumber  with  creosote  and  other  preservatives;  and 
production,  processing,  manufacture  and  sale  of  chemicals. 
Plants  are  located  in  Canada  (7 1  in  8  provinces),  United  States 
and  England  (six).  Brand  names:  Sifto,  Arborite,  Cladboard, 
Sealbond,  Haydite,  Fiberglas,  Cel-U-Con.  Gyproc 

An  offer  to  shldrs.  of  Delta  Brick  and  Tile  Co.,  Inc.  of  Mis¬ 
sissippi  of  US$100.75  per  com.  sh.  was  made  in  Mar.,  1981. 
The  acquisition  of  these  shs.  represents  67%,  with  four  major 
shldrs.  holding  33%  having  agreed  to  tender  their  shs.  at  same 
price. 

In  early  1981,  co.  will  reportedly  purchase  50%  voting  int. 
(701,587  shs.)  of  Alcolac  Inc.  for  $17  per  sh.  Effective  Mar.  1, 
1981,  co.  sold  its  40  million  fbm  sawmill  at  Sapaive,  Ont.  &  co 
subsid.  purchased  gypsum  wallboard  plant,  mine  &  gypsum 
deposits  of  Grand  Rapids  Gypsum  Co.  for  $2.7  million  cash. 
Ranking  in  FP  500 — 40  by  sales. 

Directors  —  A.  E.  Barron,  chm.,  Toronto;  A.  D.  Hamilton, 
pres.  &  chief  exec,  officer;  J.  H.  Robertson,  exec,  v-p;  J.  G. 
Kirkpatrick,  Yves  Pratte,  H.  R.  Crabtree,  L.  C.  Webster,  Gilles 
Blondeau,  Montreal;  Robert  Despres,  Pierre  Cote, Quebec  City; 
Camille  Lacroix,  St.  Romuald,  Que.;  R.  T.  Hager,  Vancouver; 
Arthur  Ross,  New  York;  D.  S.  Curry,  Calgary;  L.  M.  Cook,  Los 
Angeles. 

Key  Personnel  —  W.  R.  Lawson,  exec,  v-p;  D.  J.  Spiers,  v-p 
fin.  &  corporate  devel.;  S.  A.  Kerr,  v-p  &  sec.;  J.  B.  O'Reilly,  v-p, 
labour  relations;  S.  S.  Danyluk,  v-p,  research  &  environmental 
technology;  G.  M.  Drodge,  v-p,  admin.;  R.  A.  Ashby,  v-p;  W.  B. 
Henderson,  v-p,  engin.;  T.  B.  Nutter,  contr.;  F.  E.  Hertha,  treas.; 

M.  Patrontasch,  asst,  treas.;  A  G.  Gascon,  asst,  v-p,  asst.  sec. 
&  gen.  counsel;  G.  Pharand,  asst,  sec.;  R.  R.  Pinard,  pres.,  pulp 
&  paper  products  group;  J.  H.  Smitch,  pres.,  packaging  group; 

N.  B.  Dephoure,  pres.,  construction  materials  group;  W.  D. 
Davidson,  pres.,  chemicals  group;  B.  R.  Grant,  v-p  &  gen.  mgr., 
Domtar  Fine  Papers;  A.  S.  Fleming,  v-p,  Domtar  Forest  Prod¬ 
ucts. 

No.  of  Employees — 18,130  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

$1  Pfce.  512,916  sh.  512,916  sh. 

Com.  unlimited  17,443,217  sh. 

Pfce — Entitled  to  $1  per  sh.  p.a.  cum.  Redeem,  at  $25  per 
sh.;  $23.50  in  liquidation;  nonvoting  unless  4  quarterly  divds.  in 
arrears,  when  1  vote  per  sh. 

Major  Shareholder — At  Mar.  12,  1980,  Caisse  de  depot  et 
placement  du  Quebec  owned  approx.  22.9%  o/s  shs. 

Capital  Stock  Changes — Com.  stk.  split  4  new  for  1  old  in 
Apr.,  1953. 


Dividends  —  Pfce. — $1  p.a.  cum.  pd.  regularly  Jan.,  Apr. 
July,  Oct.  1.  Common — Pd.  each  yr.  since  1946.  Present  rate 
$2.00  per  sh.  p.a  pay.  quarterly,  estab.  with  50c  pd.  May  1, 
1980.  Previously,  rate  of  $1.80  per  sh.  p.a.  pd.  quarterly  from 
May  1,  1979  to  Feb.  1,  1980,  incl.;  25c  pd.  Nov.  1,  1978  and 
Feb.  1,  1979;  and  rate  of  80c  p.a.  pd.  quarterly  from  Aug.  2, 
1976  to  Aug.  1,  1978,  incl.  Extra  divd.  of  20c  per  sh.  pd.  on 
Feb.  1,  1979.  Divds.  have  been  paid  in  recent  years  as  fol¬ 
lows: 

1973  .  $0.70+0.30  1977  .  $0.80 

1974  .  1.35+0.25  1978  .  0.80+0.20 

1975  .  1.60  1979  .  1.60+0.20 

1976  .  1.00  1980  .  1.95 

Long  Term  Debt 

Debentures — Total  authorization  limited  to  $250,000,000 
o/s.  All  debentures  secured  equally  by  floating  charge  on  all 
property  present  and  future  except  fixed  assets. 

Trustee — National  Trust  Co.,  Ltd. 


5%  Serial  and  5 'A%  S.F.  Ser.  C— Dated  Apr.  1,  1962;  due 
$750,000  p.a.  1964-69  serial;  Apr.  1,  1982  s.f.  debs.  Int.  Apr. 
and  Oct.  1.  Issued  $4,500,000  serial  (all  retired)  and 
$15,500,000  s.f.;  o/s  at  Dec.  31,  1980,  $4,087,000  s.f.  debs. 

S.f.  debents,  redeem,  at  105.50  on  or  before  Mar.  31,  1963, 
premium  reducing  0.25%  p.a.  to  101  to  Mar.  31,  1981,  thereaf¬ 
ter  at  par;  for  s.f.  at  par  plus  half  the  above  premiums.  S.f.  to 
retire  $150,000  princ.  p.a.  1966-69,  $900,000  p.a.  1970-81. 

5%%  Serial  and  S.f.,  Ser.  D— Dated  Apr.  1,  1964;  due 
$800,000  p.a.  1966-70  serial;  Apr.  1,  1984  s.f.  debs.  Int.  Apr. 
and  Oct.  1.  Iss.  $4,000,000  serial  (all  retired)  and  $16,000,000 
s.f.;  o/s  Dec.  31,  1980,  $7,460,000  s.f.  debentures. 

S.f.  debs,  redeem,  at  105.75  on  or  before  Mar.  31,  1965,  pre¬ 
mium  reducing  0.25%  to  101.25  to  Mar.  31,  1983,  thereafter  at 
par;  for  s.f.  at  par.  S.f.  to  retire  $800,000  princ.  p.a.  1971-83. 


5%%  S.F.,  Ser.  E— Dated  May  1,  1965;  due  May  1,  1990. 
Int.  May  and  Nov.  1.  Iss.  $35,000,000;  o/s  Dec.  31,  1980, 
$22,519,000. 

Redeem,  at  104.625  on  or  before  Apr.  30,  1966,  premium 
reducing  0.20%  p.a.  to  100.225  to  Apr.  30,  1988,  thereafter  at 
par;  for  s.f.  at  par.  S.f.  to  retire  $1,400,000  princ.  p.a.  1973- 
89. 

6%%  S.F.  Debentures,  Ser.  F  —  Dated  Apr.  1,  1967;  due 
Apr.  1,  1987.  Int.  Apr.  and  Oct.  1.  Iss.  $35,000,000;  o/s  Dec. 
31,  1980,  $24,937,000. 

Redeem,  at  106.75  on  or  before  Mar.  31,  1968,  premium 
reducing  0.40%  p.a.  to  100.35  to  Mar.  31,  1984,  thereafter  at 
par;  for  s.f.  at  par.  Not  redeem,  for  refunding  below  6T4%  before 
Apr.  1,  1982.  S.f.  to  retire  $1,400,000  princ.  p.a.  1975-80, 
$2,000,000  p.a.  1981-86. 

11%  S.F.  Debentures,  Ser.  G — Dated  Aug.  1,  1975;  due 
Aug.  1,  1995.  Int.  Feb.  and  Aug.  1.  Iss.  $50,000,000;  Dec.  31, 
1980,  $49,004,000. 

Redeem,  at  1 1 1  on  or  before  Aug.  1,  1976;  thereafter  prem. 
deer.  0.65  of  1%  p.a.  to  Aug.  1,  T992;  thereafter  at  par.  Not 
redeem,  for  refunding  below  11%  before  Aug.  1,  1990.  S.f.  to 
retire  $2,500,000  p.a.  Aug.  1,  1981-94  incl. 

9%%  S.F.  Debentures,  Ser.  H  —  Dated  1976;  due  July  15, 
1996.  Author.  &  iss.  US  $50,000,000;  o/s  at  Dec.  31,  1980, 
$Cdn.  $59,735,000. 

Placed  privately. 

12+4%  S.F.  Debentures,  Ser.  I — Dated  1980;  due  1990. 
Issued  US$42,000,000  (Cdn.  $50,177,000).  placed  privately. 

Other  Long-Term  Debt  o/s  at  Dec.  31,  1980,  totaled 
$2,700,000  convertible  notes.  Amt.  held  for  sinking  funds  to¬ 
taled  $6,029,000. 

Previous  Long-Term  Debt  —  6  +4  %  S.F.  Ser.  B  —  Dated  May 
1,  1960;  due  May  1,  1980.  Iss.  $15,000,000;  o/s  Dec.  31, 
1979,  $2,850,000;  all  retired  at  maturity. 

Subsidiaries — Dominion  Envelope  Co.  Ltd. — wholly- 
owned;  Eastern  Coated  Papers  Ltd. — 90%  owned;  Domtar 
Energy  Inc.,  100%  int.,  Canada;  Domtar  Industries  Inc. — 
100%  owned,  Delaware,  U.S.;  Domtar  Gypsum  America  Inc. 
100%  owned,  California;  Domtar  Paper  Mills  Ltd.,  51%  owned, 
England;  Domtar  Resources  Inc.— 100%  owned,  Canada; 
Hinde  and  Dauch  Boxes  Limited — 51%  owned,  Ontario;  Pa¬ 
cos  Carrier  Inc. — 100%  owned,  Liberia;  San  Marcos  Carrier 
Inc. — 100%  owned,  Liberia. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1 980 

- $000 

Revenue  .  1,669,096 

Deprec.  &  amort.,  etc .  49,366 

Interest  charges .  15,334 

Income  tax  provision  .  64,850 

Equity  income  .  -  .... 

Net  income,  operations  .  96,674 

Extraordinary  items .  d2,044 

Net  income  .  94,630 

Earnings  per  com.  share: 

On  net  income,  oper .  $5.78 

On  net  income  .  $5.66 


1979 


1,504,130 

48,007 

16,779 

68,540 

97,917 

97,917 

$6.57 

$6.57 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $1,669,096,000 

1979  .  1,504,130,000 

1978  .  1,254,900,000 

1977  .  1,018,464,111 

1976  .  897,989,123 

1975  .  827,078,831 


$000 


155,240 

39,840 

214,628 

189,015 

8,306 

8,649 

584,712 

512,781 

1,203,874 

977,033 

231,583 

212,1 12 

214,590 

167,035 

594,032 

465,367 

365,041 

230,131 

167,954 

163,725 

Net  inc. 

Earns,  per 

oper.e 

com.  sh. 

$94,630,000 

$5.78 

97,917,000 

6.57 

63,304,000 

4.23 

26,840,202 

1.78 

10,562,617 

0.68 

35,287,514 

2.34 

•As  originally  reported  by  the  company 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Donohue  Inc. 

Head  Off. — 200,  500  Grande  Allee  E.,  Quebec,  Que.,  G1R 
2J7.  Telephone — (418)  522-6471.  Trans.  Agents— Trust 
General  du  Canada,  Montreal;  Montreal  Trust  Co.,  Toronto,  Cal¬ 
gary  and  Vancouver.  Listed — M  (614%  pref.  &  com.). 

Company — (Que.  1920).  With  subsids.  manufactures  news¬ 
print  and  produces  lumber  and  kraft  pulp  in  Quebec.  Kraft  pulp 
mill  at  St-Felicien  and  paper  mill  at  Clermont,  Que.  Brand  name: 
Donohue. 

Production  in  1980  was  229,100  metric  tons  newsprint, 
265,200  metric  tons  pulp,  and  151,800  m.f.b.m.  lumber  com¬ 
pared  with  127,800  metric  tons,  229,600  metric  tons  and 
125,000  m.f.b.m.  respectively  in  1979. 

Directors — Jacques  Paquin,  chm.,  Montreal;  E.  P.  Walsh, 
pres.  &  chief  exec,  officer;  J.  P.  Tardif,  Pierre  Martin,  Quebec, 
Que.;  J.  N.  Cole,  B.  F.  Clarke,  L.  G.  Ftolland,  Gilles  Lachance, 
Roger  Charbonneau,  Montreal;  Jean  Reymond,  Pierre  Chancel, 
Paris,  France;  M.  Besson,  Valley  Forge,  Pa. 

Key  Personnel  —  A.  P.  Marcoux,  sr.  v-p;  Gerald  Drouin,  v-p 
admin.  &  planning;  J.  A.  Fortin,  v-p  woodlands;  A.  R.  Leger,  v-p, 
cust.  ser.;  G.  P  Lecours,  v-p  fin.  &  treas.;  Jacques  Massicotte, 
v-p  &  sec.;  Maureen  Gurrie,  asst.  sec. 

No.  of  Employees — Approx.  3,000  in  April,  1981. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

500,000 

sh. 

$25 

654%  1967  ser 

182,300 

sh. 

Conv.  Pref. 

2,700,000 

sh. 

2,700,000 

sh. 

$10 

Common 

5,600,000 

sh. 

1,800,000 

sh. 

n.p.v. 

614%  Pref.  — Entitled  to  $1.5614  per  sh.  p.a.,  cum.  from  Aug. 
1,  1967.  Redeem,  after  Aug.  1,  1977  at  $26  per  sh.;  same  in 
voluntary  liquidation.  In  involuntary  liquidation  entitled  to  $25 
per  sh.  Purchase  fund  commencing  in  1974  to  retire  3%  p.a.  of 
total  amount  issued.  Non-voting  unless  aggregate  of  6  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh. 

Conv.  Pref.  —  Not  entitled  to  divds.  until  Dec.  31,  1981;  then 
at  same  rate  as  common  divds.  Conv.  to  com.  shs.  on  sh.-for- 
sh.  basis  for  one  yr.  to  Dec.  31,  1982;  if  not  converted,  redeem 
from  Jan.  1,  1983.  Carry  one  vote  per  sh. 

Major  Shareholders  —  At  Apr.  28,  1981,  Le  Groupe  SGF,  La 
Cellulose  du  Pin,  S.A.  and  Papeterie  de  la  Seine,  S.A.  benefi¬ 
cially  owned,  54.9%,  22.2%  and  12.1%  respectively,  of  the  iss. 
&  o/s  voting  shs.  of  the  co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  280,645 

Deprec.  &  amort.,  etc .  15,387 

Interest  charges .  18,877 

Income  tax  provision  .  31,615 

Equity  income  . 

Net  income,  operations  26,028 

Extraordinary  items .  • 

Net  income  .  26,028 

Earnings  per  com.  share: 

On  net  income,  oper .  $14.30 

On  net  income  .  $14.30 


1979 


181,350 

14,899 

18,936 

14,917 

13,673 

13,673 

$7.42 

$7.42 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $280,645,000 

1979  .  181,350,000 

1978  .  95,030,000 

1977  .  89,652,090 

1976  .  67,889,873 

1975  .  58,907,912 


•As  originally  reported  by  the 


$000 


71,666 

41,684 

51,861 

54,466 

32,911 

18,860 

214,050 

214,503 

422,094 

354,540 

34,993 

29,977 

182,745 

184,267 

105,696 

82,334 

114,128 

91,200 

74,380 

41,979 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$26,028,000 

$14.30 

13,673,000 

7.42 

8,021,000 

4.28 

6,228,182 

3.27 

4,241,060 

2.17 

5,471,500 

2.83 

company. 


Capital  Changes — Com.  shs.  split  on  basis  of  2  new  shs.  for 
1  old  sh.  in  Jan.,  1952  and  Apr.,  1957  and  3  new  for  1  old  in 


June,  1964. 

Dividends  —  614%  Pref.— $1.5654  per  sh.  p.a.  pd.  quarterly 
Feb.,  May,  Aug.  and  Nov.  1.  Common  — Pd  each  yr.  since 
1946.  Present  rate  of  $1.20  per  sh  p.a.  pay.  quarterly  estab. 
with  30c  pd.  Mar.  31,  1981.  Prev.,  $1  per  sh.  p.a.  pd.  quarterly 
from  Dec.  3,  1979  to  Dec.  1,  1980  incl. 

Extra  divd.  of  15c  per  sh.  pd.  Dec.  3,  1979;  20c  pd.  Dec.  1, 


1980.  Divds.  declared  on  com.  stk.  in  recent  yrs.  as  follows: 


1965-70  ... 

1971  . 

1972  . 

1973  . 


$0.40 

0.21 

0.14+0.06 

0.40 


1974  . 

1975-78  . . . 

1979  . 

1980  . 


$0.75 

0.80 

0.85+0.15 

1.00+0.20 


Long-Term  Debt 

754%  S.F.  Debentures,  Series  A  — Dated  Aug.  1,  1967;  due 
Aug.  1,  1989,  interest  Feb.  and  Aug.  1.  Issued,  $7,500,000;  o/s 
at  Dec.  31,  1980,  $5,620,000. 

Redeem,  at  107.25  to  and  incl.  Aug.  1,  1968;  thereafter 
prem.  deer.  0.35  of  1%  p.a.  to  Aug.  1,  1987;  thereafter  at  par. 
S.f.  to  retire  $235,000  p.a.  from  1973-88  incl. 

Trustee — The  Royal  Trust  Co. 

11%%  Term  Loan — Iss.  in  1977.  Due  from  1981  to  1992. 
Iss.  &  o/s  $9,000,000. 

Other  Debt— O/s  at  Dec.  31,  1980  $200,000  balance  due 
on  purch.  price  of  subsid.,  without  int. 

Subsidiary  Long-Term  Debt — At  Dec.  31,  1980,  subsids. 
had  o/s  $1,891,000  in  6+«%  s.f.  debs,  due  1988;  $106,565,000 
in  10%  s.f.  debs,  due  1997;  $35,000,000  in  1154%  s.f.  debs, 
due  1997;  $25,000,000  in  6%  subord.  debs,  due  in  1997; 
$1,000,000  balance  due  on  purchase  of  subsid.  pay.  $500,000 
p.a.  to  1982  at  1%  over  prime. 

Subsidiaries— Donohue  Brothers  Sales  Corp.  (wholly 
owned);  Donohue  Charlevoix  Inc.  (55.4%  owned);  Donohue 
Malbaie  Inc.  —(65%  owned);  Donohue  St.-Felicien  Inc., 
Suite  3501,  1 155  Dorchester  Blvd.  West,  Montreal,  P.Q.  (55% 
owned)  incl.  its.  subsids.  Donohue  Normick  Inc.  (51% 
owned). 


*Dover  Industries  Limited 

Head  Off.— 145  MacNab  St.  N.,  M.P.O.  Box  676,  Hamilton, 
Ont.  L8N  3M4.  Telephone  — (416)  528-0051.  Trans.  Agent— 
Canada  Permanent  Trust  Co.,  Toronto.  Listed — T.  (6%  pref  & 
com). 

Company — (Dorn.  1940;  continuance,  1980).  Through  divi¬ 
sions  engaged  in  the  manufacture  of  ice  cream  cones,  straws, 
plastic  products,  paper  boxes  and  labels,  and  in  the  operation 
of  flour  mills,  with  plants  at  Chatham,  Cambridge,  Burlington 
and  Hamilton,  Ont.  A  wholly-owned  subsid.  operates  a  flour  mill 
in  Halifax,  N.S. 

Directors  — Mrs.  K.  L.  Campbell,  pres.,  Toronto;  D  H  Wigle, 
exec,  v-p;  T.  G.  Shea,  v-p,  corp.  dev.,  Burlington,  Ont.;  J.  R. 
McPhee,  v-p,  fin.  &  sec. -treas.,  Hamilton;  Donald  Smith,  v-p  & 
gen.  mgr.,  Ont.  flour  and  grain  divisions,  Cambridge,  Ont.;  C.  L. 
Weckman,  v-p,  &  gen.  mgr.,  Dover  Mills,  Halifax;  W.  O.  Morrow, 
Halifax;  J.  M.  Vallance,  Hamilton;  W.  H.  Pinchin,  Midland,  Ont.; 
J.  M.  Godfrey,  D.  H.  Ward,  G.  R.  Sharwood,  Toronto. 

Key  Personnel— D.  G.  Green,  v-p  &  gen.  mgr.  Robinson 
Cone  div.;  T.  T.  Molner,  asst,  sec.;  F.  P.  Szenasi,  asst,  treas.; 
Frank  Manning,  gen.  mgr.,  Howell  Packaging  div.;  John  Dind- 
zans,  prod,  mgr.;  T.  Suhadolc,  purch.  mgr.;  C.  Stewart,  mktg.  & 
adv.  mgr. 

No.  of  Employees— Approx.  400  in  Apr.,  1981 

Capital  Stock—  Author.  Outstand. 

Pref.  105,000  sh.  102,626  sh. 

Com.  unlimited  856,920  sh. 

Pref.:  Entitled  to  60c  p.a.  cum.  Redeem,  at  stated  value  plus 
accr.  divds.;  same  in  liquid.  Nonvoting  unless  divds.  aggregat¬ 
ing  $1.20  a  sh.  in  arrears,  when  have  right  to  elect  two  direc¬ 
tors. 

Com. — One  vote  per  sh 

Major  Shareholders— Mrs.  K.  L.  Campbell  owned  50.4%  int. 
and  the  estate  of  C.  E.  MacCulloch  25%  int.  in  co.  at  Mar., 
1981. 

Capital  Changes— By  S.L.P.  dated  June  14,  1973,  com. 
shs.  split  basis  2  new  for  1  old.  By  S.L.P.  dated  Apr.  27,  1977, 
com.  shs.  split  basis  3  new  for  1  old. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends  —  Pref. — Entitled  to  60  cents  p.a.  cum.,  pd.  reg. 
Jan.,  Apr.,  July  and  Oct.  1,  since  Apr.  1,  1959.  Common  —  Pd. 
each  yr.  since  1940.  Present  rate  $1  per  sh.  p.a.  estab.  with 
quarterly  pay  of  25c  per  sh.  Mar.  1,  1981.  Previously,  70c  per 
sh.  p.a.  pd.  quarterly  from  Mar.  1,  1979  to  Dec.  1,  1980,  incl.  In 
recent  fiscal  yrs.  divds.  pd.  on  com.  stk.  as  follows: 


1973  . 

$0.44 

1977  . 

.  $0.72+0.072 

1974  . 

0.51+0.21 

•0.24 

1975  . 

1.10 

1978  . 

0.53 

1976  . 

1.40 

1979-80  . . 

0.70 

*Pd.  on  new  shs.  following  2-for-1  split. 

•Pd.  on  new  shs.  following  3-for-1  split. 

Long-Term  Debt  — O/s  at  Dec.  31,  1980,  $636,035  incl. 
$61,992  due  within  1  yr.  Debt  comprised  of  7%  1st  Mtge.  S.F. 
Bonds,  Ser.  B— Due  June  1,  1987.  Author.,  $1 , 150,000;  issued 
$1,006,214;  o/s  at  Dec.  31,  1980,  $636,035  repay,  in  equal 
annual  instalments  to  1987. 

Wholly-Owned  Subsidiary — Dover  Mills  Limited,  P.O.  Box 
2185,  Halifax,  N.S. 

Divisions — Howell  Packaging  div. ,  3230  Mainway,  Burling¬ 
ton,  Ont.;  Dover  Flour  Mill  div.,  P.O.  Box  3368,  Cambridge,  Ont., 
and  P.O.  Box  50,  Chatham,  Ont.;  Robinson  Cone  div.,  Hamilton, 
Ont.;  Taylor  Grain  div.,  Chatham,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$58,763,693 

1979  . 

47,165,156 

1978  . 

39,955,913 

1977  . 

37,097,127 

1976  . 

36,042,559 

1975  . 

34,117,173 

•As  originally  reported  by  the 

■Adjusted  to  basis  of  the 


$000 


58,764 

840 

699 

1,550 

2,008 

2,008 

$2.27 

$2.27 

$nnn 

47,165 
847 
663 
1,1  16 

1,773 

1,773 

$2.00 

$2.00 

248 

8,845 

7,673 

7,136 

6,858 

22,583 

20,077 

8,677 

7,455 

574 

636 

11,857 

10,51 1 

6,621 

5,559 

2,848 

2,896 

Net  inc. 

Earns,  per 

oper.» 

■com.  sh. 

$2,007,706 

$2.27 

1,695,257 

1.91 

1,517,120 

1.70 

1,491,263 

1.67 

1,428,932 

1.60 

1,548,906 

1.74 

company. 

shs. 


The  Dow  Chemical  Company 

Head  Off.  — 2030  Dow  Center,  Midland,  Mich.  48640.  Tele¬ 
phone— (517)  636-1000.  Trans.  Agents— The  AmeriTrust 
Co.,  Cleveland,  Ohio;  The  Royal  Trust  Co.,  Toronto.  Listed  — N. 
MW,  P,  L  (Eng.),  T,  and  12  other  European  Exchanges. 

Company  (Delaware  1947).  Co.  is  engaged  in  manufac¬ 
ture  and  sale  of  chemicals,  metals,  plastic  materials  and  prod¬ 
ucts,  and  pharmaceutical,  agricultural  and  consumer  products 
In  Oct.,  1980,  co.  sold  its  100%  int.  in  Wanda  Petroleum  Co. 
In  Nov.,  1980,  oo.  agreed  to  acquire  the  pharmaceutical  busi¬ 
ness  of  Richardson-Merrell  Inc.  for  $260  million,  pay  in  Dow 
com.  shs. 

Manufacturing  locations  are  located  as  follows:  U.S.,  44; 
Europe,  33;  Brazil,  5;  Latin  America,  1 1;  Canada,  6;  and  Pacific! 


Capital  expenditures  totaled  $1,184,000,000  in  1980 
against  $1,268,000,000  in  1979. 


Directors — E.  B.  Barnes,  chm.;  P.  F.  Oreffice,  pres.  &  chief 
exec,  officer;  R.  W.  Lundeen,  exec,  v-p;  C.  H.  Boyd,  J.  M.  Leath¬ 
ers,  D.  L.  Rooke,  G.  J.  Williams,  v-p’s;  H.  H.  Dow,  sec.;  R.  M. 
Keil,  financial  v-p;  R.  E.  Naegele,  D.  W.  Schornstein,  J.  G.  Tem¬ 
ple,  Jr.,  group  v-p’s;  Melvin  Galvin,  H.  D.  Doan,  B.  H.  Franklin,  C. 
A.  Gerstacker,  H.  W.  Henry,  H.  H.  Lyon,  P.  W.  McCracken,  P.  G. 
Stroebel. 

Key  Personnel — W.  A.  Gay,  treas.;  A.  P.  Hanmer,  v-p  & 
contr.;  I.  F.  Harlow,  v-p  &  gen.  counsel;  K.  R.  McKennon,  D.  P. 
Sheetz,  v-p's;  D.  A.  Bywater,  auditor;  R.  W.  Barker,  L.  J.  Hoer- 
lein,  G.  W.  White,  asst.;  J.  S.  Walshaw,  asst,  treas. 

No.  of  Employees— 56,800  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Preferred  25,000,000  shs.  nil  $1 

Common  *500,000,000  shs.  1 182,701 ,965  shs.  2.50 

*Of  which  10,501,000  shs.  reserved,  incl.  9,354,000  shs.  for 
options. 

tExcluding  19,374,411  shs.  held  by  treasury. 

Capital  Stock  Changes — Com.  stk.  split  on  2-for-l  basis  in 
May,  1973,  and  2-for-l  in  May,  1976. 

Dividends — Present  rate  US$1.80  per  sh.  p.a.,  pay.  quar¬ 
terly,  estab.  with  US45c  a  sh.  pd.  Jan.  30,  1981.  Prev.  pd.  rate 
of  US$  1 .60  per  sh.  p.a.  quarterly  from  Oct.  30,  1 979,  to  Oct.  30, 
1980,  incl. 

Long-Term  Debt— As  at  Dec.  31,  1980,  l.-t.  debt  o/s  (in 
U.S.  funds)  totaled  $3,557,000,000,  incl.  $119,000,000  due 
within  one  yr.  Debt  comprised  $391,000,000  in  promissory 
notes  with  int.  at  4.50%  to  12.85%,  due  to  1991; 
$2,158,000,000  in  4.35%  to  11.25%  debs.,  due  to  2010; 
$232,000,000  in  8.50%  to  9.625%  bonds,  due  to  1994; 
$583,000,000  in  other  loans  and  obligations;  and  $85,000,000 
in  capital  lease  obligations. 

Subsidiaries  — Dow  Banking  Corp.,  Zurich,  Switzerland, 
76%  owned;  Dow  Finance  Corp.  Ltd.,  Hong  Kong,  wholly 
owned;  Dorinco  Reinsurance  Co.,  Michigan,  wholly  owned. 

Co.  has  numerous  other  subsids.  which  in  Canada  include: 
Kopp  Laboratories  Ltd.;  Dow  Chemical  of  Canada  Ltd.,  98% 
owned;  Dow  Chemical  (Quebec)  Ltd.,  owns  the  remaining  2% 
int.  in  Dow  Chemical  Canada  Ltd.;  G.  S.  Blakeslee  Equipment 
Ltd.;  Dow  Chemical  Engineering  Ltd.;  Maligne  Resources 
Ltd.;  MT  Partnership  Canada,  50%  owned;  Dow  Pipeline 
Ltd.;  and  Wabiskaw  Explorations  Ltd.,  50%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities  . . . 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . . 

Cash  Flow  . 

Fiscal 
Year 
1980 
1979 
1978 
1977 
1976 
1975 


Revenue* 

US$10,900,000,000 
9,469,000,000 
6,978,000,000 
6,305,046,000 
5,736,333,000 
5,031,175,000 


10,900,000 

9,469,000 

728,000 

634,000 

385,000 

358,000 

424,000 

515,000 

137,000 

123,000 

805,000 

784,000 

805,000 

784,000 

US$4.42 

US$4.33 

US$4.42 

US$4.33 

l  iSfcnnn _ 

168,000 

252,000 

1,934,000 

1,313,000 

1,227,000 

1,023,000 

5,672,000 

5,236,000 

11,538,000 

10,252,000 

2.803,000 

2,615,000 

3,438,000 

3,055,000 

4,440,000 

3,897,000 

1,587,000 

1,138,000 

1,597,000 

1,497,000 

Net  inc. 

Earns,  per 

oper# 

com.  sh.* 

US$805,000,000  US$4.42 


•As  originally  reported  by  the  company 
‘Adjusted  for  2-for-l  split,  May,  1976. 


784,000,000 

575,000,000 

554,000,000 

612,000,000 

630,000,000 


4.33 

3.16 

3.00 

3.30 

3.40 


Detailed  information  available 


on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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DREADNOUGHT  INVESTMENTS  LIMITED 
Head  Oft.  —  2,  709  Main  St.  East,  Hamilton,  Ont.  L8M  1K8. 
Company  —  (Ont.  1963).  Invests  in  securities  of  other  com¬ 
panies;  and  in  first  and  second  mortgages  and  real  estate 
through  subsids.  No  recent  report. 


*Drummond  McCall  Inc. 


Head  Off. — 5205  Fairway  St.,  Lachine,  Que.  H8T  1C1  (P.O. 
Box.  219,  Postal  Stn.  A.,  Montreal,  Que.  H3C  2S4).  Tele¬ 
phone —  (514)  631-4861.  Trans.  Agent — The  Royal  Trust  Co. 
Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Van¬ 
couver.  Listed  — T,  M. 

Company — (Dopi.  1913;  continuance  1978)  Engaged  in  the 
processing  and  marketing  of  ferrous  and  non-ferrous  metal 
products.  Plants  and  branches  in  St.  John's,  Edmundston,  Hali¬ 
fax,  Saint  John,  Saguenay,  Quebec  City,  Thetford  Mines,  Mont¬ 
real,  Toronto,  Sudbury,  Kingston,  Thunder  Bay,  Hamilton,  Winni¬ 
peg,  Saskatoon,  Calgary,  Edmonton,  Kelowna,  Prince  George, 
Whitehorse,  Vancouver,  Campbell  River,  Kitimat,  Nanaimo  and 
Victoria. 

Ranking  in  FP  500 — 222  by  sales. 

Directors  —  D.  T  Bourke,  pres.  &  chief  exec,  officer;  R  K 
Robertson,  exec,  v-p.;  D.  A.  Drummond,  A.  D.  Hamilton,  A.  D. 
McCall,  K.  S.  Howard.  Montreal;  W.  H.  Young,  Ancaster,  Ont., 
R.  M.  Hungerford,  Vancouver;  Robert  Despres,  P.  Cote,  Que. 
City;  H.  J.  Lang,  Toronto. 

Key  Personnel  —  J  H.  Harrison,  G.  W.  Tolhurst,  v-p's,  B.  H 
Weppler,  v-p  &  sec.-treas..  R.  J.  Mayes,  cont.  &  asst,  sec.- 
treas. 

No.  of  Employees — 1,050  in  April,  1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  unlimited  nil 

Sr.  A  com.  unlimited  2,931,393  sh. 

Sr.  B  com.  unlimited  523,720  sh. 

Ser.  A  &  B  Com.  —  Inter-Conv.  on  sh.-for-sh.  basis.  Rank 
equally  in  all  respects,  except  divds.  on  ser.  B  shs.  may  be  pd. 
in  form  of  ser.  B  stk. 

Major  Shareholders — At  Mar.  12,  1981,  The  Retirement 
Pension  Plan  for  employees  of  co.  &  assoc,  cos.  held  1 1 .3%  of 
o/s  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  223,477 

Deprec.  &  amort.,  etc .  1,877 

Interest  charges .  5,755 

Income  tax  provision  .  2,27-0 

Equity  income  . 

Net  income,  operations .  3,924 

Extraordinary  items . 

Net  income  3,924 

Earnings  per  A&B*  share: 

On  net  income,  oper .  $1.15 

On  net  income  .  $1.15 

- $000 

Cash  &  equivalent .  42 

Inventories  .  52,254 


1979 


210,866 

1,494 

3,649 

5,996 

8,173 

8,173 

$2.82 

$2.82 


30 

65,496 


Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $223,477,419 

1979  .  210,865,689 

1978  .  149,315,377 

1977  .  102,384,799 

1976  .  92,567,110 

1975  .  90,991,233 


26,002 

21,194 

112,536 

120,835 

35,981 

56,675 

25,138 

15,231 

48,785 

46,820 

50,018 

42,727 

6,345 

9,975 

Net  inc. 

Earns,  per 

oper* 

•A&B.  sh. 

$3,923,847 

$1.15 

8,172,579 

2.82 

4,194,622 

1.48 

3,033,654 

1.08 

2,218,657 

0.79 

4,686,410 

1.66 

•As  originally  reported  by  the  company. 
•Adjusted  for2-for-1  split  in  April,  1979. 


Capital  Changes — On  Apr.  11,  1979,  shldrs.  approved  re¬ 
classification  class  A&B  convert,  stk.  into  series  A&B  stk., 
and  a  2-for-1  split  of  the  reclassified  shs.  On  Apr.  10,  1980  an 
unlimited  number  pref.  shs.  created. 

Dividends  —  Ser.  A  Com. — Present  rate  is  80c  per  sh.  p.a. 
estab.  with  the  quarterly  divd.  of  20c  per  sh.  Dec.  10,  1979. 
Following  the  reclassification  and  split  in  April,  1979,  divds.  of 
18c  per  sh.  and  15c  per  sh.  were  pd.  Sept.  20  and  June  21, 
1979,  respectively. Ser.  B-Divds.  pd.  at  equiv.  rate  to  ser.  A  but 
in  form  of  stock  divd.  Extra  12c  per  ser  A  sh  pd  Dec.  10,  1979 
and  70c  per  ser.  A&B  com.  sh.  pd.  on  Dec.  21,  1978. 


Divids.  pd.  on  ser.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1972  . 

$0.15* 

1978  .... 

$1.05+0.70 

1973  . 

0.63+0.09 

1979  .... 

0.30 

1974  . 

0.83+0.17 

□0.65 

1975-77  ... 

1.00 

1980  .... 

0.80 

•Initial  since  co.  became  public. 

□Following  2-for-1  split  and  reorganization. 

Note  —  Divds.  on  ser.  B  shs.  prior  to  Apr.,  1979  reorganiza¬ 
tion  were  pd.  equivalent  to  ser.  A  but  on  a  tax-deferred  basis, 
untill  Dec.  31,  1978 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s 

$26,112,509  in  I  -t.  debt.  incl.  $975,000  due  within  one  yr.  Of 
this  total  $9,000,000  represented  10%%  s.f.  ser.  C  debs.,  due 
Oct.  15,  1993,  and  $5,400,000  in  11%%  s.f.  ser.  A  debs,  due 
July  31,  1990;  $10,000,000  s.f.  debs.,  due  June  10.  1995  and 
$1 ,7 12,509  notes  due  to  Sept.  26,  1994. 

Wholly-Owned  Subsidiary  —  DMC  Metals  Inc.,  66  Milliken 
St.,  Portland,  Maine,  04103. 


*Du  Pont  Canada  Inc. 


Head  Off. — 555  Dorchester  Blvd.  W.,  P.O.  Box  660,  Mont¬ 
real,  Que.  H3C  2V1.  Telephone  —  (514)  861-3861.  Trans. 
Agent — Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary  and 
Vancouver.  Listed  —  M  (pref.  &  com  ),  T  (com.  only). 

Company — (Dom.  1910;  continuance,  1979).  Engaged  in 
the  manufacture  of  wide  variety  of  products  incl.  packaging  and 
industrial  films,  textile  fibres,  explosives,  plastics,  finishes  and 
chemicals  at  its  8  plants;  and  in  the  resale  of  a  wide  range  of 
generally  related  products.  Plant  locations:  Ajax,  Kingston, 
Maitland,  North  Bay,  Corunna,  and  Whitby,  Ont.;  Shawinigan 
and  Coteau-du-Lac,  Que. 

Co.  through  a  subsid.  carries  out  mineral  exploration  and  has 
ints.  in  various  mining  ventures. 

In  1980,  the  co.  sold  its  int.  in  Lacana  Mining  Corp.  for  a 
gain  of  $869,000,  and  purchased  minority  int.  in  Ducanex 
Resources  Ltd.,  now  under  the  aegis  of  the  exploration  sub¬ 


sid. 

Ranking  in  FP  500 — 67  by  sales 

Directors — J.  E.  Newall,  chm.,  pres.  &  chief  exec,  officer;  B. 
L.  Turvolgyi,  sr.  v-p,  F.  S.  McCarthy,  Sarnia,  Ont.;  A.  J.  de 
Grandpre,  Montreal;  J.  A.  Klacsmann,  R.  J.  Richardson,  Green¬ 
ville,  Del.;  D.  S.  Holbrook,  D.  S.  Macdonald,  D.  S.  McGiverin, 
Toronto;  D.  C.  Jones,  Calgary. 

Key  Personnel — D.  A.  S.  Ivison,  sr.  v-p;  C.  C.  Young,  v-p, 
employee  &  public  relations;  G.  R.  Wittman,  v-p,  oper.;  P.  R. 
Duffield,  v-p,  fibres  group;  R.  C.  Finlay,  v-p,  plastics  &  films 
group;  Finn  Houland,  v-p,  manufacturing  group;  P.  A.  Turner, 
v-p,  chemicals  group;  J.  O.  Torrens,  v-p,  corp.  devel.;  J.  M.  Ste¬ 
wart,  v-p,  corp.  projects;  F.  G.  Fox,  v-p,  sec.  &  gen.  counsel;  J. 
A.  Walsh,  v-p,  Que.  oper.;  R.  E.  Delong,  v-p  &  compt.;  Peter 
Pick,  v-p  &  treas.;  P.  M.  Costello,  asst,  treas;  T.  S.  Morse,  asst. 

No.  of  Employees — 6, 194  at  Mar.  30,  1981 . 

Capital  Stock —  Author.  Outstand. 

Cl.  A  Pref.  46,500  sh.  46,500  sh. 

Cl.  B  Pref.  Unlimited  nil 

Cl.  A  Com.  Unlimited  7,886,298  sh. 

Cl.  B  Com.  Unlimited  nil 

Pref.  —  Nonvoting  unless  pref.  div.  not  earned  or  unless  pro¬ 
posal  to  be  submitted  to  meeting  directly  affects  right  of  pref. 
shareholders,  when  entitled  to  10  votes  per  sh. 

Major  Shareholder — E.  I.  du  Pont  de  Nemours  &  Co.  of  Wil¬ 
mington,  Del.  holds  74.88%  of  the  o/s  com.  shs. 

Capital  Stock  Changes — On  June  1,  1979  Articles  of  Con¬ 
tinuance,  reclassified  and  made  unlimited  in  no.  the  o/s  and 
issued  com.  stk  as  cl.  A  com.  shs.,  ser.  1 ,  created  unlimited  no. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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of  cl.  B  com.  shs.,  and  reclass,  the  7 'A %  pref.  shs.  as  cl.  A  pref. 
shs.  Co.  also  created  unlimited  no.  ot  cl.  B  pref.  shs. 

Dividends  —  Pref.:  $3.75  p.a.  cum.  pd.  regularly  Jan.,  Apr., 
July,  Oct.  15.  Common  —  Present  rate  is  $1  per  sh.  p.a.  pay. 
quarterly  estab.  with  divd.  of  25c  per  sh.  pd.  Jan.  30,  1981. 
Previously  80c  per  sh.  p.a.  pd.  quarterly  from  Jan.  31  to  Oct. 
31,  1980,  incl.  Extra  divd.  of  25c  per  sh.  pd.  Jan.  31,  1980. 


Divids. 

declared  for  recent  fiscal 

years: 

1970  . . 

$0.75 

1975  . 

$0.50 

1971  ... 

. ..  0.50+0. 12'/2 

1976  . 

0.30 

1972  ... 

0.65+0.20 

1977-78  . . . 

nil 

1973  ... 

0.95 

1979  . 

0.30 

1974  . 

1.00 

1980  . 

0.80+0.25 

Long-Term  Debt 

10'/2%  S.F.  Debentures — Dated  May  1,  1975;  due  May  1, 
1995.  Int.  May  and  Nov.  1.  Author.,  &  iss.,  $75,000,000;  o/s  at 
Dec.  31,  1980,  $69,014,000. 

Redeem,  at  1 10.50  from  May  1,  1975;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  May  1,  1987;  thereafter  prem.  deer.  0.55  of 
1%  p.a.  to  May  1,  1992;  thereafter  at  par.  Non-redeem.  prior  to 
May  1,  1990  for  refunding  purposes  at  int.  less  than  10)4%  p.a. 
S.f .  to  retire  $3,000,000  on  May  1 ,  1 980-94  incl.  Optional  s.f .  to 
retire  up  to  $750,000  on  May  1,  1980-94  incl. 

Trustee — The  Royal  Trust  Co. 

9'/2%  Notes  —  Dated  Jan.  29,  1976;  due  Feb.  15,  1981. 
Author.,  issued  and  o/s  $50,000,000  at  Dec.  31,  1980.  All 
retired  at  maturity. 

Other  Long-Term  Debt — Capital  lease  obligations 
amounted  to  $4,220,000  at  Dec.  31,  1980. 

Wholly  Owned  Subsidiaries — Du  Pont  of  Canada  Explo¬ 
ration  Ltd.— 1550  Alberni  St.,  Vancouver,  B.C.  V6G  1A5.  En¬ 
gaged  in  mineral  exploration  and  development  in  Canada. 

Other  Interests — Petrosar  Ltd.  (20%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  vears  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper _ 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
198  If 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue* 

$283,521,000 

996,364,000 

879,619,000 

662,617,000 

537,552,000 

458,832,000 


t3  mos.  to  Mar.  31. 


1980 

$n  00 

1979 

996,364 

35,098 

16,154 

30,612 

42,615 

7,916 

50,531 

$5.38 

$6.39 

$nnn 

879,619 

29,311 

19,949 

38,295 

58,260 

58,260 

$7.37 

$7.37 

7,957 

4,827 

127,734 

106,296 

52,931 

55,024 

278,655 

260,197 

634,644 

573,702 

163,078 

138,019 

1 19,000 

122,000 

274,212 

230,559 

121,920 

103,680 

75,500 

115,560 

Net  inc. 

Earns,  per 

oper.» 

com.  sh. 

$14,738,000 

$1.86 

42,615,000 

5.38 

58,977,000 

7.46 

10,236,000 

1.28 

7,622,000 

0.94 

d2, 076, 000 

dO. 29 

ipany. 

*Dustbane  Enterprises  Limited 

Head  Off.  — 250  Tremblay  Rd.  (Box  8381),  Ottawa  Ont 
K1G  3K1 .  Telephone  — (613)  745-6861.  Trans.  Agent— Can¬ 
ada  Permanent  Trust  Co.,  Halifax,  Montreal,  Ottawa.  Toronto, 
Winnipeg,  Calgary  and  Vancouver.  Listed— T. 

Company  — (Dorn.  1965;  continuance  1978).  Directly  and 
through  subsids.  engaged  in  housekeeping  and  janitorial  ser¬ 


vices,  the  manufacture  of  commercial  and  industrial  cleaning 
supplies  and  equip.,  and  security  services  in  Cahada.  Plants 
are  located  in  Ottawa  and  Winnipeg. 

Co.  acquired  Cleanco  Carpet  Cleaning  Corp.  and  all  of  the 
opers.  of  Cleanco  Cleaning  Equipment,  effective  Oct.  1,  1980. 
Ranking  in  FP  500 — 397  by  sales. 

Directors — G.  D.  LaFortune,  pres.  &  chief  exec,  officer, 
Ottawa;  Normand  Perron;  J.  E.  Brookes,  David  Mackenzie, 
Montreal;  A.  E.  Woods,  Guelph,  Ont.;  G.  H.  Pimm,  Miami,  Fla.;  R. 
W.  McKimm,  Lucerne,  Que.;  J.  H.  Matthews,  Toronto. 

Key  Personnel — T.  A.  Poulin,  exec,  v-p,  services;  J.  M. 
French,  v-p,  fin.;  R.  D.  Oxman,  v-p,  services;  J.  F.  Ostiguy,  sec.; 
W.  J.  Stevenson,  treas.;  M.  A.  Gerrior,  asst,  sec.;  A.  R.  Forget, 
asst,  treas. 


No.  of  Employees:  —  Approx.  8,000. 

Capital  Stock —  Author.  Outstand. 

Common  1  ,+>00,000  sh.  1,400,000  sh. 

Major  Shareholder— At  Oct.  15,  1980,  G.  D.  LaFortune  ben¬ 
eficially  held  50.49%  of  o/s  shs. 

Capital  Changes— Stock  split  2-for-1  in  Nov.,  1969. 

Dividends  —  Com.  —  Rate  of  72c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  18c  on  Mar.  28,  1980.  Previously,  divds.  of 
17c  per  sh.  pd.  Sept.  18  and  Dec.  28,  1979,  incl.  Extra  divd.  of 
20c  per  sh.  pd.  Jan.  3,  1979.  Divds.  pd.  on  com.  shs.  in  recent 
fiscal  yrs.  as  follows: 


1971-72...  $0.27  1977 

1973  .  0.27+0.01  'h  1978 

1974  .  0.36  1979 

1975  .  0.40  1980 

1976  .  0.42VS> 


$0.50 
0.52  % 
0. 5814+0.20 
0.70 


Long-Term  Debt 

Long-term  debt  o/s  at  June  30,  1980,  totaled  $3,257,598 
incl.  $66,410  due  in  one  yr.  as  follows: 

6%  Debentures — Due  July  6,  2000;  issued  by  Dustbane 
Products  Ltd.,  and  assumed  by  co.  on  June  30,  1965,  callable 
at  $105.  O/s  at  June  30,  1980,  $59,500. 

6'/2%  Secured  Debentures,  Series  C— Due  June  30,  1993. 
Author.  Iss.  and  o/s  $2,300,000. 

7%-13’/a%  Mtge.  Loans — Due  to  1992.  O/s  June  30,  1980, 
$254,992. 

Term  Bank  Loans— O/s  at  June  30,  1980,  $465,000  at 
prime  plus  1 4%  and  +<%  due  to  1988. 

Obligations  Under  Capital  Lease— Totaled  $178,106  as  at 
June  30,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000 

Revenue  . 

73,304 

67,781 

Deprec.  &  amort.,  etc . 

786 

801 

Interest  charges . 

374 

372 

Income  tax  provision  . 

1,860 

1,436 

Equity  income  . 

Net  income,  operations . 

1,765 

1,625 

Extraordinary  items . 

Net  income  . 

1,765 

1,625 

Earnings  per  com  share: 

On  net  income,  oper . 

$1.26 

$1.09 

On  net  income  . 

$1.26 

$1.09 

$000 

Cash  &  equivalent . 

2,492 

2,020 

Inventories  . 

3,152 

3,610 

Investments  . 

Fixed  assets,  net . 

2,969 

2,928 

Total  assets  . 

20,845 

19,543 

Current  liabilities  . 

7,415 

6,229 

Long-term  debt . 

3,191 

3,273 

Shareholders'  equity  . 

10,003 

9,866 

Working  capital  . 

7,554 

7,798 

Cash  Flow  . 

2,548 

2,525 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1981* .  $38,080,148 

$853,021 

$0.61 

1980  .  73,303,658 

1,764,855 

1.26 

1979  .  67,780,720 

1,625,423 

1.09 

1978  .  61,745,865 

1,494,355 

1.00 

1977  .  53,302,534 

1,375,994 

0.92 

1976  .  51,041,489 

1,274,301 

0.85 

•As  originally  reported  by  the  company. 
*6  mos.  to  Dec.  31,  1980. 
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Wholly-Owned  Subsidiaries — Tarbox  Bros.  Ltd.;  Reliable 
Management  Holdings  Ltd.  Calgary  and  Edmonton;  Reliable 
Cleaning  Services  Ltd.  and  Reliable  Cleaning  Services  (Ed¬ 
monton)  Ltd.;  Dustbane  International  Nederland  B.V.;  Smi- 
thrite  Building  Maintenance  Ltd.,  Vancouver  and  Whitehorse, 
Yukon;  Canadian  Building  Maintenance  Co.  Ltd.,  Victoria, 
B.C.;  Gordon  A.  MacEachern  Services  Ltd.,  Toronto;  Mer¬ 
cury  Maintenance  Services  Ltd.  (Inactive);  Independent 
Cleaning  Services  Ltd.  (Inactive);  Super  Cleaning  Building 
Maintenance  Co.  Ltd.,  Victoria,  B.C.;  Modern  Building 
Cleaning  Services  of  Canada  Ltd. 


*Dylex  Limited 

Head  Off.— 637  Lake  Shore  Blvd.  West,  Toronto,  Ont.  M5V 
1A8.  Telephone  — (416)  591-7000.  Trans.  Agent— National 
Trust  Co.  Ltd.,  Toronto.  Listed — T,  M 

Company — (Dom.  1928).  Directly  and  through  subsids.,  en¬ 
gaged  in  clothing  manufacturing  and  retailing.  As  at  Jan.  31, 
1981,  co.  had  approx.  779  outlets  (exclusive  of  107  integrated 
units)  in  operation  across  Canada.  Plant  locations:  In  all  Cana¬ 
dian  provinces  (except  P.E.I.)  and  in  Colebrook,  N.H.  Retail 
stores;  Fairweather,  Big  Steel  Man,  Bi-Way,  Braemar,  Suzy 
Shier,  Ruby’s,  Town  &  Country,  Tip  Top,  Harry  Rosen,  Thrifty's 


arid  Family  Fair. 

In  1980,  co.  acquired  70%  int.  in  Tobias  Kotzin  Company, 
Los  Angeles  mens'  clothing  manufacturer. 

Ranking  in  FP  500 — 126  by  sales. 

Directors — J.  F.  Kay,  chm.;  Wilfred  Posluns,  pres.;  Jack 
Posluns,  exec,  v-p  &  treas.;  Irving  Posluns,  exec,  v-p;  Lionel 
Robins,  Irving  Levine,  Harry  Rosen,  George  Fine,  Henry  Zag- 
danski,  Sydney  Loftus,  v-p's,  all  Toronto,  Kenneth  Axelrod,  v-p, 
Montreal;  L.  H.  Posluns,  hon.  chm.;  H.  J.  Stitt,  A.  H.  Zaldin,  D.  W. 
Casey,  S.  M.  Sigel,  S.  F.  Kay,  William  Singer,  all  Toronto;  David 
Korn,  Winnipeg. 

Key  Personnel  — Alfred  Callegari,  Gordon  Edelstone,  Paul 
Mancini,  David  Rosenberg,  J.  N.  Cooper,  B.  C.  Schwartz,  Paul 
Cooper,  v-p's;  D.  A.  Williams,  sec. 

No.  of  Employees  — 9,726  in  Jan.,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  APfce.  20,000,000  sh.  5,107,659  sh.  n.p.v. 

Cl  B  Pfce.  1,000  sh.  nil  n.p.v. 

Common  6,000,000  sh.  817,907  sh.  n.p.v. 

Cl.  A  Pfce.— Entitled  to  'Ac  p.a.  non-cum.,  subject  to  prior 
rights  of  cl.  B;  after  cl.  B  and  com.  get  V2C  a  sh.  participates 
sh.-for-sh.  with  com.  In  liquidation  etc.,  subject  to  prior  rights  of 
cl.  B,  shares  equally  sh.-for-sh.  with  com.  Non-voting,  unless  no 
divds.  pd.  for  2  consecutive  years,  when  one  vote  per  sh. 

Cl.  B  Pfce.  — Entitled  to  1c  p.a.  non-cum.,  and  in  liquidation 
etc.  to  amount  pd.  up  thereon  and  declared  and  unpaid  divds. 
Ranks  prior  to  cl.  A  pfce.  sh.  Non-voting,  unless  no  divds.  pd. 
for  2  consecutive  years,  when  entitled  to  one  vote  per  sh. 

Common— One  vote  per  sh.,  convertible  inch  cl.  A  pfce.,  sh.- 
for-sh.,  up  to  90%  of  o/s  stock. 

Capital  Stock  Changes  — By  S.L.P.  Nov.  28,  1968,  each 
com.  sh.  subdivided  into  3  cl.  A  pfce.  and  1  new  com.  sh.  By 
S  L  P.  Jan.  15,  1973,  cl.  A  pfce.  and  com.  stk.  subdivided  on 


2-for-1  basis. 

Dividends  — Cl.  A  Pfce.  — Present  rate  of  40c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  10c  per  sh.  Dec.  19,  1978.  Pre¬ 
vious  rate  of  30c  per  sh.  p.a.  pd.  quarterly  from  Mar.  21,  1978 
to  Sept.  19,  1978,  inch 

Com.  —  Present  rate  of  40c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  10c  per  sh.  Dec.  19,  1978.  Previous  rate  of  30c  per  sh 
p.a.  pd.  quarterly  from  Mar.  21,  1978  to  Sept.  19,  1978  inch 
Divds.  pd.  in  recent  fiscal  yrs.  on  Cl.  A  pfce.  and  com.  as  fol¬ 


lows: 

1970-71 
1972  .  . 
1973*  . 

1974  .  . 

1975  .  . 
1976-77 
1978  .  . 
1979-80 


Cl.  A 

Com. 

$0.01 

nil 

0.16 

$0.15 

0.12 

0.12 

0.14 

0.14 

0.20 

0.20 

0.2214 

0.22'/2 

0.32 14 

0.3214 

0.40 

0.40 

‘Following  2-for-1  split. 

Long-Term  Debt  — As  at  Jan.  31,  1981,  co.  and  subsids. 
had  o/s  $24,906,000  in  l.-t.  debt  inch  $1,377,000  due  within 


one  yr.  Details  as  follows:  $2,028,000  in  notes  secured  by 
chattel  mtges.;  $5,141,000  in  first  mtges  bearing  int.  at  lend¬ 
er's  cost  plus  114%  to  10'/2%  and  maturing  at  various  dates  to 
May  15,  1999;  and  $904,000  in  other  debt. 

Obligations  Under  Capital  Leases — As  at  Jan.  31,  1981, 
obligations  of  $33,060,000  was  the  present  value  of  total  mini¬ 
mum  lease  payments  of  $42,286,000  pay.  as  follows: 
$10,858,000  in  1982;  $11,784,000  in  1983;  $8,074,000  in 
1984;  $5,674,000  in  1985;  $4,987,000  in  1986;  and  $909,000 
thereafter 

Wholly-Owned  Subsidiaries  —  Fairweather  Inc.;  Volare 
Mfg.  Co.  Ltd.,  9950  Armand  Bombardier,  Montreal,  Que.  Dylex 
Acceptance  Corp.  Ltd.;  Alentejo  Clothing  Co.  Ltd.,  9494  St. 
Laurent  Blvd.,  Montreal,  Que  National  Knitting  Mills  Co.  Ltd., 
1485  Dupont  St.,  Toronto.;  Bradford  Spinners  Ltd.,  Toronto; 
Fashion  Council  Ltd.;  Jermaine’s  (1948)  Ltd.  and  Jer¬ 
maine’s  (Oakridge)  Ltd.,  Vancouver. 

Other  Subsids.  &  Affiliates  — Brody’s  Town  &  Country 
(1967)  Ltd.  (50%  int  );  The  Shoe  Shoppe  Ltd.  (50%  int  );  Drug 
World  Ltd.  (50%  int  );  Forsyth  Trading  Co.  Ltd.  (3314%); 
Thrifty’s  Riding  &  Sport  Shop  Ltd.  (50.01%  int  );  Suzy  Shier 
Inc.  (50.1%  int  );  Manchester  Manufacturing  Inc.  (42% 
owned);  Shane  Knit  Ltd.  (50%  int  );  Harry  Rosen  Men’s  Wear 
Ltd.  (51%  int  );  Bi-Way  Stores  Ltd.  (50%  int  );  Tobias  Kotzin 
Co.  (70%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1981* 

1980* 

$000 

Revenue  . 

466,864 

378,128 

Deprec.  &  amort.,  etc . 

10,290 

8,634 

Interest  charges . 

8,708 

8,245 

Income  tax  provision  . 

8,477 

4,890 

Equity  income  . 

Net  income,  operations . 

12,050 

9,045 

Extraordinary  items . 

Net  income 

12,050 

9,372 

Earnings  per  cl.  A  pref.  &  com. 

share: 

On  net  income,  oper . 

$2.03 

$1.53 

On  net  income  . 

$2.03 

$1.58 

$000 

Cash  &  equivalent . 

35,273 

Inventories  . 

64,056 

67,492 

Investments  . 

25,077 

21,867 

Fixed  assets,  net . 

59.343 

57,161 

Total  assets 

201,067 

178,286 

Current  liabilities . 

58,851 

52,546 

Long-term  debt . 

49,175 

43,662 

Shareholders’  equity . 

81,979 

72,299 

Working  capital 

56,948 

45,840 

Cash  Flow  . 

20,855 

16,209 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  pref, 

Year  Revenue* 

oper* 

&  com.  sh. 

1981  .  $466,864,000 

$12,050,000 

$2.03 

1980  .  378,128,000 

9,045,000 

1.53 

1979  .  335,024,000 

12,082,000 

2.04 

1978  .  274,490,000 

8,541,000 

1.47 

1977  .  246,673,000 

7,274,000 

1.25 

1976  .  210,352,000 

7,424,000 

1.27 

•As  originally  reported  by  the  company. 
*Yrs.  ended  Feb.  2,  1980  and  Jan.  31,  1981. 


Dynamic  Funds  Management  Ltd. 

Head  Off.— 1403,  330  Bay  St.,  Toronto,  Ont.  M5H  2S8. 
Telephone  —  (416)  363-5621. 

INVESTMENT  FUNDS 

Dynamic  Fund  of  Canada  Ltd.  —  (Dom.  1957).  Operates  as 
a  com.  stk.  mutual  fund,  investing  primarily  in  Cdn.  securities. 
Principal  objective  is  l.-t.  growth  of  capital.  Qualifies  as  an 
invest,  for  RRSPs,  RHOSPs  and  DPSPs.  Licensed  to  sell  shs.  in 
all  provinces.  Manager— Dynamic  Funds  Management  Ltd 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Mutual  fund 
shs.  of  the  fund  may  be  purchased  at  net  asset  value.  Min.  ini¬ 
tial  invest,  is  $1,000  and  subsequent  purchases  must  be  at 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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least  $100.  (2)  Registered  Plans  —  Available  under  provisions 
of  the  Canada  Income  Tax  Act.  (3)  Shs.  may  be  exchanged  for 
other  funds  managed  by  Dynamic  Funds  Management  Ltd. 

Fees — No  acquisition  charges.  No  redemption  charges  un¬ 
less  shs.  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee — The  fund  pays  to  the  mgr.  a 
monthly  fee  of  1  / 12  of  2%  of  net  assets  of  the  fund  at  month 
end  valuation  date.  Trustee  entitled  to  annual  fee  of  $30  for 
admin,  of  RHOSPs  and  RRSPs. 

Redemption  Policy — Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  per  sh.  Asset  value  is  calculated  every  Thurs¬ 
day  and  the  last  business  day  of  every  month.  Payment  will  be 
made  within  7  days. 

Dividends — Automatically  re-invested  unless  investor  re¬ 
quests  otherwise. 


Record  of  Performance 


Calendar 

Years 

Net  Ass 
Total 

sets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

42,354,000 

17.37 

174 

1979  . 

19,331,474 

13.96 

74 

1978  . 

6,469,644 

1 1.37 

16 

1977  . 

1,589,832 

8.15 

* 

1976  . 

830,688 

+6.44 

n.a. 

*10%  stock  dividend. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+39.4 

5  yrs:  1975-80 

+  298.4 

2  yrs:  1978-80  . 

+82.5 

10  yrs:  1970-80 

+502.8 

3  yrs:  1977-80 . 

+  158.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Dynamic  Income  Fund  —  (Estab.  1979).  Open-end  unit  trust 
with  the  objective  maximum  income  return  primarily  from  fixed- 
income  securities.  Qualifies  as  an  investment  for  RRSPs, 
RHOSPs  and  DPSPs.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager —  Dynamic  Funds  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund 
units  may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is 
$1,000  and  subsequent  purchases  must  be  at  least  $100.  (2) 
Registered  Plans — Available  under  provisions  of  the  Canada 
Income  Tax  Act.  (3)  Units  of  the  fund  may  be  exchanged  for 
units  of  other  funds  managed  by  Dynamic  Funds  Management 
Ltd. 

Fees — No  acquisition  charges.  No  redemption  charges  un¬ 
less  units  are  redeemed  within  one  year  of  purchase  when  a  1% 
fee  is  charged.  Management  Fee — Management  entitled  to 
monthly  fee  of  1/12  of  1%  of  net  assets  of  the  fund.  Trustee 
entitled  to  annual  fee  of  $30  for  admin,  of  RHOSPs  and 
RRSPs. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value.  Payment  made  within  7  days. 

Dividends — Automatically  re-invested  unless  investor  re¬ 
quests  otherwise. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

6,297,81  1 

5.50 

44.75 

1979 

3,149,000 

5.52 

nil 

1978 

n.a. 

n.a. 

n.a. 

1977 

n.a. 

n.a. 

n.a. 

1976 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

12.4 

5  yrs:  1975-80 

n.a 

2  yrs: 

1978-80  . 

n.a. 

10  yrs:  1970-80 

n.a. 

3  yrs: 

1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Dynamic  American  Fund— (Estab.  1979).  Open-end  unit 
trust  with  the  objective  l.-t.  growth  through  the  investment 
securities,  primarily  common  shs.  traded  in  the  United  States. 
Licensed  to  sell  in  all  provinces.  Manager — Dynamic  Funds 
Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Mutual  fund 
units  may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is 
$1,000  and  subsequent  purchases  must  be  at  least  $100.  (2) 
Units  of  the  fund  may  be  exchanged  for  units  of  other  funds 
managed  by  Dynamic  Funds  Management  Ltd. 

Fees  —  No  acquisition  charges.  No  redemption  charges  un¬ 
less  units  are  redeemed  within  one  year  of  purchase  when  a  2% 
fee  is  charged.  Management  Fee — Management  entitled  to 
monthly  fee  of  1  / 12  of  2%  of  net  assets  of  the  fund. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value.  Payment  made  within  7  days. 

Dividends— Automatically  re-invested  unless  investor  re¬ 
quests  otherwise. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

15,822,000 

6.69 

13.2 

1979  . 

1,268,000 

4.99 

nil 

1978  . 

n.a. 

n.a. 

n.a. 

1977  . 

n.a. 

n.a. 

n.a. 

1976  . 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+44.7 

5  yrs:  1975-80 

n.a 

2  yrs:  1978-80  . 

n.a. 

10  yrs:  1970-80 

n.a 

3  yrs:  1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


*E-L  Financial  Corporation  Limited 

Head  Off. —  10th  fl.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  — (416)  868-1880.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1968).  A  holding  co.  whose  subsidiaries 
are  engaged  in  the  underwriting  of  all  types  of  insurance  and 
the  providing  of  investment  advisory  services.  Holdings  incl. 
97.2%  o/s  shs.  of  The  Empire  Life  Insurance  Co.  and  99.5%  of 
o/s  shs.  of  The  Dominion  of  Canada  General  Insurance  Co. 

Ranking  in  FP  500 — 49  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — H.  N.  R.  Jackman,  chm.  &  pres.;  F.  G.  Elliott,  D. 
J.  Miano,  v-p’s,  J.  A.  Langford,  sec.;  R.  M.  Barford,  J.  V.  Emory; 
E.  K.  Cork,  P.  S.  Gooderham,  B  R.  B  Magee,  W.  H.  Somerville, 
C.  E  Bennett,  W.  B.  Harris,  Toronto;  L.  N.  Savoie,  Sault  Ste. 
Marie. 

Key  Personnel — L.  R.  Rooney,  treas.;  I.  Hutchison,  asst, 
sec. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  Ser.  4,999,925  sh.  590,456  sh.  n.p.v. 

Com.  10,000,000  sh.  3,250,056  sh.  n.p.v. 

Pref.  Ser  A — 50c  p.a.  noncum.;  conv.  into  com.  shs.  on  sh  - 
for-sh.  basis. 

Major  Shareholder— Dominion  and  Anglo  Investment  Corp 
Ltd.  holds  181,953  ser.  A  pref.  shs.  or  30.8%  and  1,127,190 
com.  shs.  or  34.7%. 

Dividends  — Pref.  Ser.  A— 50c  p  a.,  pay.  quarterly,  estab. 
with  12V2C  pd.  Apr.  17,  1969.  Com.  — Annual  divd.  of  10c  per 
sh.  estab.  Dec.  14,  1979.  Previously,  rate  of  4c  p  a.  pd.  regu- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$nnn 

1979 

Revenue  . 

204,357 

181,414 

Deprec.  &  amort.,  etc . 

Interest  charges . 

7,872 

Premium  &  inc.  taxes . 

2,973 

Equity  income  . . .' . 

9,959 

Net  income,  operations 

7,401 

Extraordinary  items . 

3,899 

3,125 

Net  income 

11,300 

13,084 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.93 

$2.59 

On  net  income  . 

$2.94 

$3.41 

Cash  &  s.-t.  investments . 

$000- 

24,369 

14,532 

Bonds  &  debentures . 

182,620 

179,829 

Pref.  &  com.  shs . 

134,557 

1 17,563 

Real  estate  mtges . 

106,942 

103,507 

Total  assets 

536,926 

487,206 

Policy  reserves  . 

208,362 

212,688 

Provision  unpaid  premiums  ... 

87,020 

82,414 

Shareholders’  equity . 

97,422 

81,604 

Working  capital 

n.a. 

n.a. 

Cash  Flow  . 

n.a. 

n.a. 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$204,357,000 

$7,401,000 

$1.93 

1979  . 

181,869,000 

10,414,000 

2.71 

1978  . 

179,995,000 

6,371,000 

1.91 

1977  . 

158,446,000 

9,696,000 

2.91 

1976  . 

131,560,000 

5,996,000 

1,80 

1975  . 

105,793,000 

2,707,000 

0.81 

•As  originally 

reported  by  the  company. 

larly  from  Dec.  15,  1970  to  Dec.  29,  1978,  incl.;  3c  per  sh.  pd. 
Dec.  15,  1969. 

Subsidiaries  —  E-L  Investment  Management  Ltd.— Wholly 
owned;  The  Empire  Life  Insurance  Co.  (97.22%  int);  The 
Dominion  of  Canada  General  Insurance  Co.  (99.53%  int.) 
and  its  subsidiary.  Casualty  Co.  of  Canada. 

Other  Interests  —  United  Corporations  Ltd.  (218,000  cl  B 
shs.);  Fulcrum  Investment  Co.  Ltd.  (12.4%  pref.  and  16.3% 
com  );  Victoria  and  Grey  Trustco  Ltd.  (which  see) — 40%  int. 


Eastern  Bakeries  Limited 

Head  Off.— Mark  Ave.  (P.O.  Box  308),  Saint  John,  N.B.  E2L 
3Z2.  Telephone  — (506)  693-9921  Trans.  Agent— Montreal 
Trust  Co.,  Saint  John,  N.B.  &  Montreal.  Listed  — M. 

Company  — (N.B.  1935).  Operates  chain  of  bakeries  in  the 
Maritime  Provinces  of  Canada  Plants  are  located  in  Moncton, 
N  B..  Berwick,  N  S.  and  St.  John's,  Nfld.  Brand  names:  Butter- 
nutt;  Sunny-Bee;  Fun  Buns. 

Directors  —  D.  G.  Hickingbottom,  pres.  &  chief  exec,  officer; 
L.  M.  Bell,  L.  M.  Machum,  Saint  John,  N.B.;  R.  B.  Brenan,  Jr., 
Sussex,  N.B.;  R  G.  Dale,  J.  A.  Telfer,  H.  W.  Blakely,  Toronto. 

Key  Personnel  —  S.  F.  Campbell,  v-p  prod.;  G.  J.  Gibbons, 
v-p  fin.;  J.  T.  Nisbet,  v-p  sales;  J.  H.  Black,  sec. -treas.;  D.  G. 
Anglin,  dir.  opers.;  H.  J.  Arseneault,  mgr.  opers.,  Berwick  Bak- 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Oct.; 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt  . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$27,294,865 
24,602,126 
21,727,981 
19,908,134 
19,382,378 
18,887,475 
•As  originally  reported  by  the  company. 
■Adjusted  throughout  for  3-for-1  stock  split,  Dec. 
*Nov.  1  in  1980;  Oct.  27  in  1979. 


annual  report) 
1980* 

$nnn 

1979* 

27,295 

24,602 

846 

729 

1,053 

966 

1,408 

1,307 

1,408 

1,307 

$1.26 

$1.17 

$1.26 

$1.17 

$000 

2,275 

2,179 

516 

480 

7 

4,242 

3,860 

11,683 

10,077 

3,522 

2,627 

7,425 

6,686 

3,542 

3,206 

2,223 

2,159 

Net  inc. 

Earns,  per 

oper.® 

com.sh.a 

$1,407,893 

$1.26 

1,306,632 

1.17 

1,1 18,906 

1.00 

1,000,498 

0.88 

989,503 

0.87 

949,028 

0.83 

1978. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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ery  div.;  W.  J.  Chase,  mgr.,  data  processing;  R.  Chafe,  mgr. 
opers.,  Walsh’s  Bakery  div.;  F.  Hart,  plant  mgr.,  Moncton;  D.  A. 
Noel,  dir.  mktg.;  I.  C-.  Parker,  compt.;  G.  J.  Young,  mgr.  per¬ 
sonnel  relations. 

No.  of  Employees  —  Approx.  515. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  1,170,000  sh.  1,1 14,760  sh.  n.p.v. 

Major  Shareholder  —  Maple  Leaf  Mills  owns  approx. 
68.44%  of  o/s  com.  shs. 

Capital  Changes  —  On  Dec.  14,  1978,  3-for-1  com.  stock 
split;  on  Dec.  16,  1970  com.  stock  split  on  basis  of  3  new  shs. 
for  1  old;  on  Oct.  1,  1962,  com.  shs.  split  4-for-1. 

Dividends — Com.  —  Present  rate  is  60c  per  sh.  p.a.  estab. 
with  quarterly  divd.  of  15c  per  sh.  Oct.  15,  1979.  Following  3- 
for-1  split  in  Dec.  1978  rate  of  44c  per  sh.  pd.  quarterly  from 
Jan.  15  to  July  16,  1979,  incl.  Extra  divd.  5c  pd.  Jan.  15,  1981; 
12c  per  sh.  pd.  Oct.  15,  1979;  and  25c  (tax-def.)  pd.  Nov.  15, 
1978.  Payments  for  recent  fiscal  years  on  com.  shs.: 


1969-70  . . . 

$1.00 

1975  . 

$0.54 

1971  . 

*0.33% 

1976  . 

0.80 

1972  . 

0.29 

1977  . 

0.86 

1973  . 

0.16 

1978  . 

0.91 

1974  . 

0.18 

1 9790-80  . . 

0.60 

‘Following  3-for-1  split,  Dec.  16,  1970. 
□Following  3-for-1  split  in  Dec.,  1978. 


Directors — J.  D.  Crashley,  pres.;  W.  S.  McLeese,  v-p;  W.  S. 
Robertson,  sec.;  T.  Irizawa,  treas.;  W.  L.  N.  Somerville;  J.  C. 
Parkin,  M.  B.  E.  Clarkson,  all  Toronto;  C.  M.  Brown,  London, 
Ont. 


Capital  Stock— 

Author. 

Outstand. 

Par 

5%%  1st  pfce. 

75,000  sh. 

27,500  sh. 

$10 

8%  2nd  pfce. 

17,010  sh. 

17,010  sh. 

$10 

Common 

30,000  sh. 

26,400  sh. 

n:p.v. 

1st  Pfce.  —  Cum.;  nonredeem.;  pref.  as  to  assets  and  divds.; 
one  vote  per  sh. 

2nd  Pfce.  —  Non-cum.;  redeemable;  non-voting.  Privately 
held. 

Common  —  One  vote  per  sh.  Privately  held. 

Dividends — 5'/2%  Pfce.:  55c  cum.  pd.  regularly  Feb.  and 
Aug.  1. 

Long-Term  Debt  —  At  Dec.  31,  1979,  o/s  totaled 

$29,276,000  and  incl.  $2,469,000  due  in  1  yr.  Also  o/s  was 
$1 1,800,000  capital  lease  obligations,  incl.  $1,828,000  due  in 
1  yr. 

Subsidiary — American  Consumer  Industries,  Inc. — 60% 

owned. 


Eastern  Utilities  Limited 

Exec.  Off.  —  C/o  W.  S.  Robertson,  7th  fb,  250  University 
Ave.,  Toronto,  Ont.  M5H  3E9.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Charlottetown,  P.E.I. 

Company — (P.E.I.  1940).  Co.  provides  freezing,  warehous¬ 
ing  and  food  processing  services  in  Canada  and  the  United 
States,  as  well  as  the  production  of  block  and  cube  ice  in  the 
U.S.  and  the  designing  and  supervising  the  construction  of  refri¬ 
gerated  warehouses  and  food  freezing  facilities  for  domestic 
and  export  markets. 

On  Feb.  9.  1979  Trans  Canada  Freezers  Corp.  was  formed, 
and  this  subsid.  acquired  American  Consumer  Industries, 
Inc.  for  $1,067,000.  Subsequently,  on  Oct.  9,  1979  these  two 
subsids.  merged  to  form  American  Consumer  Industries,  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

38,789 

6,786 

Deprec.  &  amort.,  etc . 

3,021 

521 

Interest  charges . 

4,480 

479 

Income  tax  provision  . 

1,380 

612 

Equity  income  . 

Net  income,  operations . 

520 

652 

Extraordinary  items . 

d  1 9 1 

62 

Net  income  . 

329 

714 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

3,731 

3,646 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

57,061 

6,981 

Total  assets . 

75,246 

13,109 

Current  liabilities . 

16,839 

1,806 

Long-term  debt . 

36,779 

7,301 

Shareholders'  equity . 

3,158 

2,854 

Working  capital  . 

d444 

3,776 

Cash  Flow  . 

4,332 

1,437 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh 

1979  . 

$38,789,000 

$520,000 

$n.a. 

1978  . 

21,183,889 

651,998 

n.a. 

1977  . 

17,521,727 

456,674 

n.a. 

1976  . 

13,737,536 

441,525 

n.a. 

1975  . 

13,235,486 

23,668 

n.a. 

1974  . 

12,061,671 

1 15,174 

n.a. 

•As  originally  reported  by  the  company. 


The  T.  Eaton  Acceptance  Co.  Limited 

Head  Off. —  1  Dundas  St.  W.,  Toronto,  Ont.  M5G  1Z3.  Tele¬ 
phone— (416)  591-5022. 

Company — (Dorn.  1954).  Purchases  time  payment  con¬ 
tracts  arising  out  of  sales  by  The  T.  Eaton  Co.  Ltd.,  and  certain 
of  its  subsidiaries. 

Directors  —  F.  S.  Eaton,  pres.;  M.  C.  Payne,  sr.  v-p  &  treas.; 
C.  M.  Beattie,  sec.;  R.  V.  A.  Jones,  asst,  sec.;  G.  R.  Eaton;  C.  M. 
Black,  A.  J.  Little,  V.  N.  Stock,  D.  Kinnear,  all  Toronto. 

Key  Personnel — T.  E.  Reid,  v-p  &  gen.  mgr.;  G.  A.  N.  Hitch- 
lock,  asst,  treas.;  D.  E.  Knechtel,  asst.  sec. 

Capital  Stock —  Author.  Outstand.  Par 

Preferred  450,000  sh.  $100 

5 V4 %  Ser.  A  cum.  50,000  sh. 

Common  5,000,000  sh.  1,000,900  sh.  n.p.v. 

Major  Shareholder — All  o/s  shs.  of  co.  are  held  by  The  T. 
Eaton  Co.  Ltd. 


Long-Term  Debt 

Sinking  Fund  Debentures:  Unconditionally  guaranteed  by 
The  T.  Eaton  Go.  Ltd.,  except  for  8%%  s.f.  debents,  due  1991 
and  subsequent  issues.  Trustee  —  National  Trust  Co.  Ltd.  Is¬ 
sues  o/s  are  as  follows: 

5%%  S.F.  Debs.  —  Dated  Apr.  17,  1961;  due  Apr.  15,  1981. 
Int.  Apr.  and  Oct.  15.  Author,  and  issued  $15,000,000;  o/s  Jan. 
24,  1981,  $8,563,000. 

Redeem,  at  105  prior  to  Apr.  15,  1966;  premium  reducing  by 
'k  of  1%  p.a.  prior  to  Apr.  15,  1970;  thereafter  reducing  by  %  of 
1%  p.a.  prior  to  Apr.  15,  1974;  thereafter  by  'k  of  1%  p.a.  prior 
to  Apr.  15,  1977;  thereafter  at  par.  S.f.  to  retire  $353,000  prin¬ 
cipal  p.a.  to  1980,  being  approx.  40%  of  the  debenture. 

5%%  S.F.  Debs.  —  Dated  Apr.  9,  1963;  due  May  1,  1983.  Int. 
May  and  Nov.  1.  Author,  and  issued  $20,000,000;  o/s  Jan.  24, 
1981,  $11,582,000. 

Redeem,  at  105  prior  to  May  1,  1968;  thereafter  premium 
decreasing  by  'k  of  1%  p.a.  prior  to  May  1,  1972;  thereafter  by 
V*  of  1%  p.a.  prior  to  May  1 ,  1976;  by  '/i  of  1%  p.a.  prior  to  May 
1,  1979;  thereafter  at  par.  Not  redeem,  prior  to  May  1,  1975 
(except  for  s.f.)  for  refunding  at  interest  rate  or  cost  of  less 
than  5%%  p.a.  Redeemable  for  s.f.  at  par.  S.f.  to  retire 
$47 1 ,000  p.a.  May  1 ,  1966-82  incl. 

5%%  S.F.  Debs.  —  Dated  Apr.  15,  1964;  due  Apr.  15,  1984. 
Int.  Apr.  and  Oct.  15.  Author,  and  issued  $15,000,000;  o/s  Jan. 
24,  1981,  $8,904,000. 

Redeem,  at  105  prior  to  Apr  15,  1969;  thereafter  premium 
decreasing  by  'h  of  1%  p.a.  to  Apr.  15,  1973;  thereafter  of 
1%  p.a.  to  Apr.  15,  1977;  thereafter  by  'h  of  1%  p.a.  to  1980; 
thereafter  at  par.  S.f.  to  retire  $353,000  p.a.  on  Apr.  15,  1967- 
1983  incl. 

5%%  S.F.  Debs.  —  Dated  Apr.  13,  1965;  due  May  1,  1985. 
Int.  May  and  Nov.  Author,  and  issued,  $25,000,000;  o/s  at  Jan. 
24,  1981,  $15,868,000. 

Redeem,  at  105  prior  to  May  1,  1970;  thereafter  prem. 
decreasing  by  %  of  1%  p.a.  to  May  1,  1974;  thereafter  at  par. 
S.f.  to  retire  $589,000  to  May  1,  1984. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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7'/2%  S.F.  Debs. — Dated  Nov.  1,  1967;  due  Nov.  1,  1987. 
Int.  May  and  Nov.  1.  Author,  and  issued  $20,000,000;  o/s  at 
Jan.  24,  1981,  $13,881,000. 

Redeem,  at  106  prior  to  Nov.  1,  1970;  premium  thereafter 
decreases  by  .40  of  1%  p.a.  to  Nov.  1,  1980;  thereafter 
decreases  by  .35  of  1%  p.a.  prior  to  Nov.  1 ,  1985;  thereafter  at 
par.  Non  redeem,  prior  to  Nov.  1,  1982  for  refunding  at  interest 
rate  or  cost  of  less  than  7!4%  p.a.  S.f.  to  retire  $471,000  p.a. 
on  Nov.  1,  1970-1986. 

8%%  Debs. — Dated  July  15,  1969;  due  July  15,  1974,  or 
exchangeable  on  or  before  July  15,  1974,  for  either  8%% 
debs.,  due  July  15,  1979  or  834%  s.f.  debs  ,  due  July  15,  1989. 
Int.  Jan.  and  July  15.  Author.  &  iss.,  $25,000,000;  o/s  at  Jan. 
24,  1981,  $601,000. 

Redemption — 1974  and  1979  debs,  are  non-redeemable, 
1989  debs,  redeem,  at  106.50  prior  to  July  15.  1975,  thereafter 
premium  decreasing  %  of  1%  p.a.  to  July  15,  1987,  thereafter 
at  par.  Noncallable  for  refunding  below  8%%  prior  to  July  15, 
1987.  S.f.  (1989  maturity)  to  retire  3.34%  principal  amt.  of  1989 
debs,  issued  in  each  of  the  years  1977  to  1988  incl. 

1 2  Vi  %  S.F.  Debs.  — Dated  July  3,  1980;  due  July  15,  1990. 
Int.  Jan.  and  July  15.  Author.,  iss.  and  o/s  at  Jan.  24,  1981, 
$45,000,000. 

Redeem,  at  106  prior  to  July  15,  1987;  prem.  deer,  by  2% 
p.a.  to  102  to  July  15,  1989;  thereafter  at  par  to  maturity.  S.f.  to 
retire  4.5%  p.a.  on  July  15,  1987-89,  of  principal  o/s  on  Jan. 
16,  1986. 

8’/*%  S.F.  Debs.  — Dated  Dec.  9,  1971;  due  Dec.  1,  1991. 
Int.  Dec.  and  June  1.  Author,  and  issued  $25,000,000;  o/s  at 
Jan.  24,  1981,  $19,479,000 

Redeem,  at  108.375  prior  to  Dec.  1,  1972;  premium  de¬ 
creasing  by  0.625  of  1%  p.a.,  thereafter  to  103.375  to  Dec.  1 . 
1980,  thereafterto  103.375  to  Dec.  1,  1980,  thereafter  by  0.50 
of  1%  p.a.  to  101.875  to  Dec.  1,  1983,  and  by  0.375  of  1%  p.a., 
thereafter  to  100.375  to  Dec.  1,  1987,  thereafter  at  par.  S.f.  to 
retire  $589,000  p.a.  Dec.  1,  1974-90. 

8%%  S.F.  Debs.— Dated  Oct.  24.  1972;  due  Oct.  15,  1992. 
Int.  Apr.  and  Oct.  15.  Author  and  iss.  $20,000,000;  o/s  at  Jan. 
24,  1981,  $15,873,000. 

Redeem,  at  108.75  prior  to  Oct.  15,  1973;  prem  deer,  by 
0.625  of  1%  p.a.  to  105.00  to  Oct.  15,  1979;  prem.  thereafter 
deer  by  %  of  1%  p.a.  to  100.50  to  Oct.  15,  1988;  thereafter  at 


Fiscal  years  ended  : 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


19811 


1980* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 
Earnings  per  share: 

On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent 
Customer  accts  (net) 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Debentures . 

Shareholders'  equity 

Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981 

1980 

1979 

1978 

1977 

1976 


. $000  - 


Revenue* 

$70,136,000 
67,851,000 
63,627,895 
63,145,418 
66,024,091 

.  66,905,990 

•As  originally  reported  by  the  company 
■Jan.  24  in  1981;  Jan.  26  in  1980. 


70,136 

67,851 

284 

323 

31,817 

28,981 

3,669 

3,266 

3,334 

3,170 

3,334 

3,170 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$000 

398 

374,929 

375,953 

378,185 

379,123 

227,581 

219,556 

47,887 

44,856 

2^841 

2^421 

Net  inc. 

Com. 

Oper* 

Divds  Pd 

$3,334,000 

$40,000 

3,170,000 

40,000 

3,061,052 

40,036 

2,935,279 

40,036 

2,604,414 

40,036 

3,419,000 

40,036 

par  to  maturity.  S.f.  to  retire  $47 1 ,000  p.a.  on  Oct.  15,  1975-9 1 
incl. 

9%  S.F.  Debs.  — Dated  Sept.  15,  1973;  due  Sept.  1,  1993. 
Int.  Mar.  and  Sept.  1 .  Author,  and  iss.  $25,000,000;  o/s  at  Jan. 
24,  1981,  $20,538,000. 

Redeem,  at  109.00  prior  to  Sept.  1,  1974;  prem.  deer,  by 
0.75  of  1%  p.a.  to  Sept.  1,  1978;  prem.  thereafter  deer,  by  0.50 
of  1%  p.a.  to  Sept.  1,  1989;  thereafter  at  par  to  maturity.  S.f.  to 
retire  $589,000  p.a.  on  Sept.  1,  1976-92  incl. 

1 0  Vi  %  S.F.  Debs.  — Dated  July  3,  1974;  due  July  15,  1994 
or  prepay,  on  July  15,  1980,  at  holder's  option  exer.  from  July 
16,  1979  to  Jan.  14,  1980.  Int.  Jan.  and  July  15.  Author,  and  iss. 
$30,000,000;  o/s  Jan.  24,  1981,  $7,312,000 

Redeem,  at  105  from  July  15,  1980  prior  to  July  15,  1981; 
thereafter  prem.  deer,  by  0.50  of  1%  p.a  to  July  14,  1990; 
thereafter  at  par  Non-redeem.  prior  to  July  15,  1989  for  refund¬ 
ing  at  int.  rate  of  less  than  10%%  p.a.  S.f.  to  retire  3. 1%  p  a.  of 
the  o/s  debs,  from  July  15,  1981-93  incl. 

10%%  S.F.  Debs.  —  Dated  Jan.  2,  1975;  due  Jan.  15,  1995 
or  prepay,  on  Jan  15,  1985,  at  holder's  option  exer.  from  Jan. 
16,  1984  to  July  14,  1984.  Int.  Jan.  and  July  15.  Author.,  and  iss. 
$25,000,000;  o/s  Jan.  24,  1981,  $24,980,000. 

Redeem,  at  103  from  Jan.  15.  1985  prior  to  Jan.  15,  1986; 
thereafter  prem.  deer,  by  0.50  of  1%  p.a.  to  Jan.  14,  1991; 
thereafter  at  par.  Non-redeem.  prior  to  Jan.  15,  1990  for  refund¬ 
ing  at  int.  rate  of  less  than  10%%  p.a  S.f.  to  retire  4.5%  p.a.  of 
the  o/s  debs,  from  Jan.  15,  1986-94  incl. 

1 1%  S.F.  Debs.  — Dated  Sept.  5,  1979;  due  Sept.  15,  1999. 
Author.,  iss.  and  o/s  $35,000,000 

Subordinated  Indebtedness— Co.  carries  an  open  account 
debt  to  the  T.  Eaton  Co.  Ltd.,  which  amounted  to  $28,466,000 
at  Jan.  24,  1981. 

Previous  Long-Term  Debt — 6%%  S.F.  Debs.  —  Dated  Mar. 
22,  1960;  due  Apr.  1,  1980.  Author,  and  iss.,  $17,500,000,  o/s 
Jan.  16,  1980,  $10,122,000.  All  redeemed  at  maturity. 


Eaton/Bay  Group 

Head  Off.— 1235  Bay  St.,  Toronto,  Ont  M5R  3L4  Business 
Off.  — Suite  3023,  Place  Victoria,  Montreal,  Que.  H4Z  1B8 

INVESTMENT  FUNDS 

Eaton/Bay  Commonwealth  Fund  Ltd.  —  (Dorn.  1933;  con¬ 
tinuance  1978).  Open-end  mutual  fund  with  objective  of  growth 
of  inc.  and  capital.  Licensed  to  sell  in  all  provinces.  Manager — 
Eaton/Bay  Fund  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase— Voluntary  Invest¬ 
ment  Plan  — Min.  initial  invest.  $200;  subsequent  invests,  min. 
$25;  min.  balance  required  $200. 

(2)  Principal  Protection  Insurance — Through  Eaton/Bay  Life 
Assurance  Co.  provides  for  benefit  payment  equal  to  amt.  at 
payment  date  by  which  insured  invest,  exceeds  net  value  of 
invest,  and  reinvested  divds.  and  other  distributions  net  of 
redempt.  charges  and  insurance  fees.  Benefit  pd.  to  fund  mgr. 
for  reinvest,  in  additional  fund  shs.  (Not  available  under  Sys¬ 
tematic  Withdrawal  Plan.). 

(3)  Systematic  Withdrawal  Plan  — Involves  redempt.  of  full 
and  fractional  shs.  to  provide  specific  cash  payments  on  a 
monthly,  quarterly,  semi-annual  or  annual  basis.  Min.  balance 
required  $200. 

(4)  Transfer  Privilege  —  Min.  invest,  of  $200  may  be  trans¬ 
ferred  annually  to  shs.  of  any  of  the  other  funds  distributed  by 
Eaton/Bay  Fund  Management  Ltd. 

Fees  — Acquisition  fee  $10;  each  subsequent  invest.  $1. 
Management  Fee  —  Monthly  fee  equal  to  2%  on  first 
$1,000,000  of  avge.  asset  value  for  each  month  plus  further 
charge  declining  by  steps  to  %  of  1%  of  assets  over 
$100,000,000.  Redemption  fee  varies  from  %  of  1%  to  a  max. 
of  9%. 

Redemption  Policy— Units  will  be  redeemed  at  net  asset 
value  per  unit  at  the  close  of  business  on  the  day  the  units  are 
presented  provided  received  before  noon.  Payment  will  be 
made  within  7  days. 

Dividends — Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amounts  pd.  in  recent  calendar  yrs. 


Detailed  information-available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  35,467,000  23.21  59.7 

1979  .  32,752,000  19.43  52.2 

1978  .  36,699,389  19.89  44 

1977  .  32,337,332  15.89  47 

1976  .  36,404,899  15.66  43 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +22.6  5  yrs:  1975-80  .  +106.3 

2  yrs:  1978-80...  +22.9  10  yrs:  1970-80  .  +163.4 

3  yrs:  1977-80...  +57.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eafon/Bay  Dividend  Fund  Ltd.  —  (Dorn.  1978).  Open-end 
mutual  fund  aiming  at  regular  income  through  investment  prima¬ 
rily  in  com.  and  pref.  shs.  of  Canadian  corporations.  Qualifies 
as  investment  for  RRSP's  and  RHOSP’s.  Licensed  to  sell  in  all 
provinces.  Manager— Eaton/Bay  Fund  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Voluntary  Invest¬ 
ment  Plan  —  Min.  initial  invest.  $200;  subsequent  invests,  min. 
$25;  min.  balance  required  $200. 

(2)  Registered  Plans  —  Mutual  fund  shs.  may  be  purchased 
for  a  registered  retirement  savings  plan  or  a  registered  home 
ownership  savings  plan  under  the  Income  Tax  Act.  Eaton/Bay 
Trust  as  trustee  is  entitled  to  an  annual  service  fee  (pay.  quar¬ 
terly)  of  0.4%  of  value  of  plan  (min.  of  $2.50  a  quarter;  a  max. 
$25  per  annum). 

(3)  Systematic  Withdrawal  Plan — Involves  redempt.  of  full 
and  fractional  shs.  to  provide  specific  cash  payments  on  a 
monthly,  bi-monthly,  quarterly,  semi-annual  or  annual  basis. 
Min.  balance  required  $5,000. 

(4)  Transfer  Privilege— Min.  invest,  of  $200  may  be  trans¬ 
ferred  annually  to  shs.  of  any  of  the  other  funds  distributed  by 
Eaton/Bay  Fund  Management. 

Fees — See  Eaton/Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy — See  Eaton/Bay  Commonwealth  Fund 
Ltd. 

Dividends — Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  5,335,000  5.23  40.89 

1979  .  4,252,000  4.97  31.07 

1978  .  3,186,000  5.11  n.a. 

Cumulative  Growth 

%  y  % 

1  yr:  1979-80  ..  +13.7  5  yrs:  1975-80  .  n.a. 

2  yrs:  1978-80  .  . .  +17.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  . . .  n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton/Bay  Growth  Fund  Ltd.  — (Dorn.  1956;  continuance 
1978;  amalg.  1980).  Operates  as  a  mutual  fund  aiming  for 
growth  by  investing  mainly  in  North  American  securities.  In 
1980,  fund  amalg.  with  Eaton/Bay  Leverage  Fund  Ltd.  Li¬ 
censed  to  sell  in  all  provinces.  Manager — Eaton/Bay  Fund 
Management  Ltd. 

Purchase  Plans:  see  Eaton/Bay  Commonwealth  Fund  Ltd. 

Fees — See  Eaton/Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy  —  see  Eaton/Bay  Commonwealth  Fund 
Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically  re¬ 
invested  in  additional  shs.  of  the  fund  without  charge  unless 
payment  requested  in  cash.  See  table  below  for  amts.  pd.  in 
recent  calendar  yrs. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +29.4  5  yrs:  1975-80  .  +248.8 

2  yrs:  1978-80  .. .  +90.6  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +179.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton/Bay  Income  Fund  —  (Dorn.  1972).  Fixed  income  fund 
with  principal  objective  of  providing  income  by  investing  mainly 
in  Canadian  fixed  income  securities.  Licensed  to  sell  in  all  prov¬ 
inces.  Manager-Eaton/Bay  Fund  Management  Ltd. 

Purchase  Plans:  See  Eaton/Bay  Dividend  Fund  Ltd. 

Fees — See  Eaton/Bay  Commonwealth  Fund  Ltd. 
Redemption  Policy — See  Eaton/Bay  Commonwealth  Fund 
Ltd. 

Dividends  —  Pd.  quarterly  and  automatically  reinvested  in 
shs.  of  the  fund  without  charge  unless  payment  requested  in 
cash.  See  table  below  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

37,532,000 

3.56 

41.77 

1979  . 

36,985,000 

3.92 

37.99 

1978  . 

36,031,940 

4.38 

38.1 

1977  . 

27,609,904 

4.63 

38.7 

1976  . 

16,802,875 

4.71 

40.1 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +2.1  5  yrs:  1975-80  .  +30.8 

2  yrs:  1978-80...  +0.4  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .. .  -89.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Eaton/Bay  International  Fund  Ltd.  —  (Dorn.  1968;  amalg. 
1980).  Operates  as  a  com.  stk.  mutual  fund  with  primary  objec¬ 
tive  of  l.-t.  growth  of  capital  by  invest,  in  stks.  of  any  country 
growing  at  above-normal  rate.  In  1980,  Fund  amalg.  with  Ea¬ 
ton/Bay  Venture  Fund  Ltd.  Manager — Eaton/Bay  Fund  Man¬ 
agement  Limited. 

Purchase  Plans:  Same  as  Eaton/Bay  Commonwealth  Fund 
Ltd.  except  Principal  Protection  Insurance  Plan  is  not  avail¬ 
able. 

Fees  —  See  Eaton/Bay  Commonwealth  Fund  Ltd. 
Redemption  Policy — See  Eaton/Bay  Commonwealth  Fund 
Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically  re¬ 
invested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash. 


Calendar 

Record  of  Performance 

Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

24,784,000 

8.14 

37.0 

1979  . 

23,107,000 

6.63 

2.6 

1978  . 

24,967,000 

5.80 

5.5 

1977  . 

22,249,000 

4.60 

5.0 

1976  . 

22,743,000 

3.87 

4.0 

1  yr:  1979-80 

Cumulative 

% 

+23.3 

Growth 

5  yrs:  1975-80 

% 

+202.3 

2  yrs:  1978-80 

+41.5 

10  yrs:  1970-80 

+  183.8 

3  yrs:  1977-80 

+80.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

58,880,000 

8.52 

8.6 

1979  . 

53,940,000 

6.65 

6.7 

1978  . 

51,779,000 

5.96 

1 1.4 

1977  . 

45,495,000 

4.65 

17.5 

1976  . 

51,198,000 

4.32 

6.0 

Eaton/Bay  Viking  Fund  Ltd.  — (Dorn.  1971;  continuance 
1978).  Operates  as  a  com.  stk.  fund  with  a  primary  objective  of 
l.-t  growth  of  capital.  Qualifies  as  an  investment  for  RRSP’s 
and  RHOSP's.  Licensed  to  sell  in  all  provinces.  Manager- 
Eaton/Bay  Fund  Management  Ltd. 

Purchase  Plans:  Same  as  Eaton/Bay  Dividend  Fund  Ltd.  In 
addition  fund  offers  Principal  Protection  Insurance  through  Ea¬ 
ton/Bay  Life  Assurance  Co.  providing  for  benefit  payment 
equal  to  amt.  at  payment  date  by  which  insured  invest,  exceeds 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


185 


net  value  of  invest,  and  reinvested  divds.  and  other  distribu¬ 
tions  net  of  redempt.  charges  an  insurance  fees.  Benefit  pd.  to 
fund  mgr.  for  reinvest,  in  additional  fund  shs.  Max.  invest. 
$20,000;  charge  for  insurance  is  0.4  of  1%  of  the  insured 
invest,  per  annum  with  annual  min.  of  80  cents.  (Not  available 
under  Systematic  Withdrawal  Plan.) 

Fees  —  See  Eaton/Bay  Commonwealth  Fund  Ltd. 

Redemption  Policy — See  Eaton /Bay  Commonwealth  Fund 
Ltd. 

Dividends  —  Pd.  annually  in  December  and  automatically  re¬ 
invested  in  additional  shs.  without  charge  unless  payment 
requested  in  cash.  See  table  below  for  amounts  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

28,662,000 

9.80 

31.1 

1979  . 

23,601,000 

7.91 

27.5 

1978  . 

19,543,000 

5.92 

24.6 

1977  . 

18,501,000 

4.96 

13.5 

1976  . 

19,720,000 

4.88 

12.5 

Cumulative  Growth 

%  % 

1  yr;  1979-80  ..  _+27.8  5  yrs:  1975-80  .  +140.7 

2  yrs:  1978-80 .. .  "+76.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +119.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Commerce  Capital  Trust  Mortgage  Fund  —  (Estab.  1976). 
Open-end  fund  investing  primarily  in  first  mtges.  obtained  from 
Commerce  Capital  Trust  Co.  and  its  affiliate  Commerce  Capital 
Mortgage  Corporation.  Invests,  also  made  in  Cdn  federal  or 
provincial  securities,  in  int. -bearing  accounts  with  any  char¬ 
tered  bank  or  trust  company  or  in  money  market  instruments 
due  within  one  year.  In  mid-1981,  proposal  made  to  change 
name  of  fund  to  Eaton/Bay  Mortgage  Fund.  Qualifies  as  an 
invest,  for  RRSP's.  Manager — Eaton/Bay  Fund  Management 
Ltd. 

Purchase  Plans — Lump  Sum  Purchases  and  Registered  Re¬ 
tirement  Savings  Plans  —  Min.  initial  invest,  is  $500  with  subse¬ 
quent  invests,  of  at  least  $100.  Offering  price  is  net  asset  value 
as  determined  at  the  close  of  business  on  the  last  business  day 
of  each  month.  Min.  balance  is  $500. 

Fees  —  No  acquisition,  tsf.  or  redempt  fees.  Mgr.  entitled  to 
a  monthly  fee  equal  to  1  / 12  of  1%  of  the  total  net  asset  value  of 
the  fund  on  each  Valuation  Date. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value  by  giving  notice  10  days  before  a  valuation  date.  Pay¬ 
ment  made  within  7  days  of  valuation  date.  Purchasers  holding 
units  valued  in  excess  of  $50,000  may  not  be  able  to  redeem 
their  units  for  up  to  12  mos.  from  date  of  purchase. 

Dividends — Inc.  is  allocated  to  unitholder  accounts  on  each 
valuation  date  and  distributed  quarterly  within  15  days  of  the 
Mar.,  June,  Sept,  and  Dec.  valuation  dates.  Net  realized  capital 
gains  allocated  and  pd.  at  yr.-end.  Unitholders  may  request 
reinvest,  of  any  distributions  in  additional  units  without  charge. 
See  table  following  for  divds.  pd.  in  recent  caledar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

6,895,000 

9.35 

96.78 

1979 

9,391,000 

9.52 

94.26 

1978 

12,001,413 

9  88 

92.50 

1977 

10,351,318 

10.13 

93.10 

1976 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+8.5 

5  yrs:  1975-80 

n.a 

2  yrs: 

1978-80  . 

+  15.2 

10  yrs:  1970-80 

n.a 

3  yrs: 

1977-80  . 

+  23.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Eaton  Bay  Trust  Company  (Alberta) 

Head  Off.  —  209-8th  Ave.  S.W.,  Calgary,  Alta.  T2P  1B8. 
Exec.  Off.  —  Suite  2200,  Toronto  Place,  181  University  Ave. 
Toronto,  Ont.  M5H  3M7.  Telephone  —  (416)  928-06 1 1 .  Trans. 
Agent — Co.  in  Calgary,  Toronto,  Montreal,  Winnipeg  and  Van¬ 
couver.  Listed  —  T,  M,  AL 

Company  —  (Inc.  1910).  —  Provides  a  complete  range  of  fi¬ 
duciary,  real  estate  and  deposit  services  through  16  branches 
of  which  7  are  in  Alberta,  4  in  British  Columbia  2  in  Toronto  and 
1  in  each  of  Ottawa,  Montreal,  and  Winnipeg 

During  1981,  the  co.  proposes  to  amalgamate  with  Eaton 
Bay  Trust  Co.  to  form  a  single  trust  co.  governed  by  federal 
legislation. 

Directors — C.  J.  Cann,  pres.;  A.  L.  Beattie,  C.  Orenstein, 
Toronto;  D  L.  Baxter,  D.  P.  Hays,  Calgary;  T.  L.  Charne,  Winni¬ 
peg. 

Key  Personnel  —  K.  L.  Beaugrand,  sr.  v-p  &  sec.;  J.  D  Switz¬ 
er,  sr.  v-p;  V-p's  —  D.  L.  Baxter,  O.  J.  Dizep,  C.  R  Hunter,  P.  R 
Hurtubise,  K.  J.  Munro,  D.  A.  Wright. 


No.  of  Employees  — Approx.  250. 


Capital  Stock—  Author. 

Outstand. 

Par 

1st  Pref  975,000  sh. 

$10 

1044%  Ser.  A 

300,000  sh. 

Ser.  B 

475,000  sh. 

2nd  Pref.  1,000,000  sh. 

$10 

7%  Ser.  A 

550,000  sh. 

Common,  2,000,000  sh. 

1,361,478  sh. 

$1 

Ser.  A  1st  Pref. — Not  redeem,  prior  to  Aug.  1,  1980;  then  at 
$10.70  per  sh.  on  or  before  July  31,  1982;  $10.60  on  or  before 
July  31,  1986;  $10.40  on  or  before  July  31 ,  1990;  $10.20  on  or 
before  July  31,  1994;  thereafter  at  par;  in  each  case  plus 
accrued  and  unpaid  divds.  Same  in  voluntary  liquidation;  par  if 
involuntary.  From  Aug.  1,  1976,  co.  to  retire  15,000  pref.  shs. 
annually  by  purchase  in  open  mkt.,  subject  to  certain  condi¬ 
tions.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when  one 
vote  per  sh.  plus  entitled  to  elect  2  directors  if  10  or  fewer 
directors  on  board,  or  3  if  more  than  10  directors. 

Ser.  B  1st  Pref.  —  Floating  rate  int. 

Ser.  A  2nd  Pref.  —  7%,  cumulative  and  redeemable.  Rank  jun¬ 
ior  to  the  1  st  pref.  shs. 

Major  Shareholder  —  Commerce  Capital  Corp.  (wholly 
owned  by  Eaton/Bay  Financial  Services  Ltd.)  held  92.7%  of 
o/s  com.  shs.  on  Mar.  1,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  64,714 

Deprec.  &  amort.,  etc .  296 

Interest  charges .  50,567 

Income  tax  provision  .  .... 

Equity  income  .  .... 

Net  income,  operations  .  d3,127 

Extraordinary  items .  483 

Net  income  .  d2,644 

Earnings  per  com.  share: 

On  net  income,  oper .  $d2.83 

On  net  income  .  $d2.48 


1979 


56,124 

333 

43,310 

(315) 

447 

330 

777 

$d0.04 

$0.20 


- $000  — - 

Cash  &  equivalent .  17,838  32,420 

Mortgages  .  419,136  365,551 

Investments  .  52,823  77,884 

Fixedassets.net .  1,836  2,287 

Total  assets  .  508,711  499,760 

Guaranteed  acct .  482,742  475,235 

Long-term  debt .  3,660  4,078 

Shareholders’ equity  .  19,190  17,312 

Working  capital  .  .... 

Cash  Flow  .  .... 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $64,714,000  $d3, 127,000  $d2.83 

1979  .  56,124,000  447,000  d0.04 

1978  .  56,297,000  1,944,000  1.19 

1977  .  56,551,000  2,482,000  1.59 

1976  .  51,448,000  2,336,000  1.48 

1975  .  26,173,000  1,777,000  1.21 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock  Changes — During  1980,  the  co.  issued 
550,000  7%  2nd  pref.  shs. 

Dividends  —  Ser.  A  1st  Pref.  — Rate  $1.07V4  p.a.  pay.  quar¬ 
terly,  estab.  with  initial  23.85c  on  Oct.  31,  1975;  26c  pd.  Jan. 
31,  1976;  27c  Apr.  30,  July  31,  Oct.  31  in  1976;  26.875C  pd. 
Jan.  31,  1977  and  quarterly  since. 

Common  —  Divd.  omitted.  Previously,  pd.  16c  per  sh.  on 
Mar.  29,  June  28  and  Sept.  28,  1979;  14c  per  sh.  pd.  Sept.  30, 
1977  to  June  16,  1978,  incl.  Divds.  declared  on  com.  shs.  in 
recent  fiscal  years  as  follows: 


1973  . 

$0.16 

1977  . 

$0.52 

1974  . 

0.20 

1978  . 

0.60 

1975  . 

0.26 

1979  . 

0.48 

1976  . 

0.24 

1980  . 

nil 

Long-Term  Debt — At  Dec.  31,  1980,  debt  o/s  totaled 
$3,660,000  and  included  $1,160,000  in  10'/2°/o  subord.  notes 
ser.  A,  due  to  1982  and  $2,500,000  in  10%%  subord.  notes, 
ser.  B,  due  to  1985. 

Wholly  Owned  Subsidiaries  —  Fort  Calgary  Properties 
Ltd.;  Greenwood  Properties  (1970)  Ltd.;  Famtco  Holdings 
Ltd.  and  its  wholly  owned  subsidiary  D  &  B  Noteholders  Prop¬ 
erties  Ltd.;  Comcap  Mortgage  Fund;  Commerce  Capital 
Properties  Ltd. 


Long-Term  Debt 

First  Mortgage  S.F.  Bonds:  Author.,  no  set  amount.  Issua¬ 
ble  in  series. 

Series  3,  6'/4%— Dated  Jan.  18.  1966;  due  Feb.  1,  1986. 
Interest  Feb.  and  Aug.  1.  Issued  $25,000,000;  o/s  at  Jan.  24, 
1981,  $14,253,000. 

Redeemable  at  105  to  and  incl.  Feb.  1,  1970,  premium 
decreasing  %  of  1%  p.a.  to  and  incl.  Feb.  1,  1982;  thereafter  at 
par.  S.f.  to  retire  $15,000,000  in  amounts  from  $632,000  to 
$1,477,000  in  1971-85. 

Trustee — National  Trust  Co.  Ltd. 

Series  4,  9%— Dated  Oct.  1,  1969;  due  Oct.  1,  1989.  Inter¬ 
est  Oct.  and  Apr.  1.  Issued  $10,000,000;  r/s  at  Jan.  24,  1981, 
$8,120,000. 

Redeemable  at  107  to  1974  and  thereafter  premium  de¬ 
creasing  by  14%  per  annum  to  1987  and  then  at  par.  S.f.  to 
retire  $6,000,000  principal  in  amounts  from  $204,000  to 
$682,000  each  year  in  1974-88. 

Trustee — National  Trust  Co.  Ltd. 

Other  Debt — The  subsidiary,  Eaton  Properties  Ltd.,  had 
o/s  $65,811,000  in  1st  mtge.  bonds  and  sundry  debt  at  Jan. 
24,  1981. 

Subsidiary  —  Eaton  Properties  Ltd. — Holds  20%  co-tenant 
int.  in  the  Toronto  Eaton  Centre. 


The  T.  Eaton  Realty  Company,  Limited 

Head  Off.  —  1  Dundas  St.  W.,  Toronto,  Ont.  M5B  1C8.  Tele¬ 
phone —  (416)  591-2234.  Bond  Transfer  Agent — National 
Trust  Co.  Ltd.,  Toronto. 

Company — (Dom.  1929;  continuance,  1980).  Owns  or  holds 
under  lease  properties  used  in  the  business  of  The  T.  Eaton  Co. 
Ltd.  and  certain  of  its  subsidiaries. 

Directors — F.  S.  Eaton,  pres.;  M.  C.  Payne,  sr.  v-p  &  treas.; 
M.  Spohn,  v-p;  C.  M.  Beattie,  sec.;  R.  V.  A.  Jones,  asst,  sec.;  G. 
R.  Eaton,  S.  J.  Shortt,  A.  J.  Little,  V.  N.  Stock,  all  Toronto. 

Key  Personnel  —  D.  E.  Knechtel,  asst.  sec. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  unlimited  40,000  sh. 

Cl.  B  unlimited  120,000  sh. 

Major  Shareholder — All  o  /  s  stock  of  co.  is  owned  by  The  T. 
Eaton  Co.  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


*Economic  Investment  Trust  Limited 

Head  Off. —  10th  fl.,  165  University  Ave.,  Toronto,  Ont.  M5H 
3B8.  Telephone  — (416)  868-1880.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Dom.  1927;  continuance  1980).  Operates  as  a 
closed-end  investment  trust. 

Directors — H.  N.  R.  Jackman,  chm.;  A.  G.  Dragone,  manag¬ 
ing  director;  J.  B.  Cronyn,  A.  B.  Matthews,  D.  J.  Miano,  A.  H. 
Zimmerman,  J.  A.  Rhind,  Toronto;  F.  W.  P.  Jones,  London,  Ont. 
Key  Personnel— L.  R.  Rooney,  sec. -treas. 

Capital  Stock —  Author.  Outstand. 

Pref.  183,346  shs. 

5%  Pref.,  Ser.  A  83,346  shs. 

Common  Unlimited  1 ,032,940  shs. 

Major  Shareholders — As  at  April,  1981,  The  Empire  Life 
Insurance  Co.  held  18.04%  int.  and  Dominion  and  Anglo  Invest¬ 
ment  Corp.  held  19.97%  int. 

FINANCIAL  STATEMENTS 


Fiscal  years  ended  : 

198  IB 

1980* 

(As  shown  in  the  latest  annual  report) 

$000 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

12  973 

1  1  353 

$000 

Deprec.  &  amort.,  etc . 

2^264 

L929 

Revenue  . 

3,070 

2,048 

Interest  charges . 

7,614 

6,047 

Deprec.  &  amort.,  etc . 

Income  tax  provision  . 

1,026 

1,164 

Interest  charges . 

349 

309 

Equity  income . 

Income  tax  provision  . 

195 

87 

Net  income,  operations . 

1,078 

1,402 

Equity  income  . 

Extraordinary  items . 

1,409 

342 

Net  income,  operations . 

2,406 

1,543 

Net  income . 

2,487 

1,744 

Extraordinary  items . 

Earnings  per  share: 

Net  income  . 

2,406 

1,543 

On.net  income,  oper . 

$n.a. 

$n.a. 

Earnings  per  com.  share: 

On  net  income  . 

$n.a. 

$n.a. 

On  net  income,  oper . 

$2.12 

$1.28 

_  $000 

On  net  income  . 

$2.12 

$1.28 

31 

30 

$000 

Income-prod,  prop . 

130,000 

109,028 

Cash  &  equivalent . 

64 

125 

Investments  . 

463 

1,108 

Inventories  . 

Land  for  devel . 

2,101 

3,227 

Investments  . 

75,249 

56,702 

Total  assets  . 

135,172 

114,289 

Fixed  assets,  net . 

Loans  pay . 

12,266 

1,091 

Total  assets  . 

75,313 

57,487 

Long-term  debt . 

88,184 

80,722 

Current  liabilities . 

1,586 

742 

Shareholders'  equity . 

19,893 

4,1  16 

Long-term  debt . 

4,000 

4,000 

Working  capital  . 

Shareholders'  equity . 

69,727 

52,746 

Cash  Flow  . 

4,372 

4,116 

Working  capital  . 

Cash  Flow  . 

Fiscal 

Net  inc, 

Divds  Pd. 

Year  Revenue* 

oper* 

(000’s) 

Fiscal 

Net  inc. 

Earns,  per 

$12,973,000  $1,078,000 

11,353,000  1,402,000 

9,418,000  948,000 

8.984.291  891,487 

8.984.291  969,495 

9,770,344  1,579,437 

•As  originally  reported  by  the  company. 

■Jan.  24  in  1981;  Jan.  26  in  1980 


1981 

1980 

1979 

1978 

1977 

1976 


$4,480 
1 1,200 
1,280 
17,120 
1,280 
16,960 


Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 
$3,069,974 
2,047,657 
1,820,309 
1,453,000 
1,398,000 
1,220,000 


•As  originally  reported  by  the  company. 


oper.» 
$2,406,263 
1,542,999 
1,474,268 
1,125,000 
1,104,000 
1,097,000 


com.  sh. 
$2.12 
1.28 
1.21 
0.87 
0.85 
0.84 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Stock  Changes  — By  S.L.P.  Apr.  2,  1951,  com.  shs. 
split  on  basis  of  5  new  shs.  for  each  2  old  shs.  held.  By  S.L.P. 
Mar.  20,  1963,  com.  shs.  split  on  5-for-1  basis. 

Dividends  —  5a/o  Pref.,  Ser.  A  —  Pd  regularly  since  May, 
1962.  Com.  —  Pd.  ea.  yr.  since  1927.  Present  rate  80c  per  sh. 
pa.  pay.  quarterly,  estab.  with  20c  per  sh.  pd  Mar.  31,  1980. 
Prev.  pd.  rate  of  60c  per  sh.  p.a.  quarterly  from  Mar.  31,  1979 
to  Dec.  31,  1979,  incl.  Extra  of  $1.58  per  com.  sh.  pd.  Dec.  31, 
1980;  52c  per  sh.  pd.  Dec.  31,  1979.  Divds.  pd.  on  com.  shs.  in 
recent  fiscal  yrs.  as  follows: 

1973  . $0.40+80.14  1978  $0.50+$0.34% 

1974  .  0.40+0.25  1979  0.60+0.52 

1975  .  0.40+0.30  1980  2.38 

1976-77  .  0.40+0.34 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$4,000,000  in  an  income  debenture,  due  Dec.  31,  1986,  with 
int.  at  %  of  the  aggregate  of  the  bank's  prime  rate  plus  2'+%, 
such  int.  pay.  only  to  the  extent  that  co.  has  net  income  during 
the  period  that  debs,  are  o/s. 

Wholly-Owned  Subsid.  —  Econos  Foreign  Investment  Co. 
Ltd.  —  Inc.  Dec.  9,  1980. 


The  Edmonton  Centre  Limited 

Head  Off.  —  2300  Royal  Trust  Tower,  Edmonton  Centre,  Ed¬ 
monton,  Alta.  Telephone  —  (403)  426-3811.  Trans.  Agent — 

Co. 

Company — (Alta.  1970).  Operates  an  office-hotel  shop¬ 
ping  centre  complex  in  downtown  Edmonton  known  as  Edmon¬ 
ton  Centre.  Complex  has  1,318,000  sq.  ft.  office  space  in  three 
office  towers;  623,000  sq.  ft.  of  retail  space  with  100  stores 
and  services  including  a  320-room  hotel. 

Directors — C.  N.  W.  Woodward,  chm.,  Vancouver;  R.  M. 
Thomson,  deputy  chm.,  Toronto;  G.  D.  Love,  pres.,  Edmonton; 
G.  W.  MacLaren,  v-p,  Vancouver;  S.  C.  Owen,  v-p;  D.  A. 
Machum,  P.  C.  McComb,  L.  E.  Martin,  K.  I  Graham,  Edmonton; 
J.  R.  Jones,  M.  Gandossi,  Vancouver;  R.  Ruest,  R.  G.  Bumsted, 
Toronto. 


Key  Personnel  —  M.  G.  Van  Vliet,  sec.;  R.  H.  D.  King,  treas.; 
A.  A.  Evans,  contr. 


Capital  Stock- 

Author. 

Outstand. 

Par 

Pref. 

100,000  sh. 

100,000  sh. 

$100 

Com.  Cl.  A 

40,000  sh. 

40,000  sh. 

n.p.v. 

Cl.  B 

30,000  sh. 

30,000  sh. 

n.p.v. 

Cl.  C 

30,000  sh. 

30,000  sh. 

n.p.v. 

Cl.  D 

100  sh. 

100  sh. 

$1 

Major  Shareholders — Co.  is  40%  owned  by  Oxford  De¬ 
velopment  Group  Ltd.,  30%  by  Woodward  Stores  Ltd.  and  30% 
by  Toronto-Dominion  Bank. 

Long-Term  Debt 

8%%  1st  Mtge.  S.  F.  Bonds,  Ser.  A— Dated  Oct.  15,  1972; 
due  Oct.  15,  1997.  Int.  Apr.  and  Oct.  15.  Author,  iss. 
$20,000,000;  o/s  at  Dec.  31,  1980,  $19,053,000. 

Redeem,  at  108.625  on  or  before  Oct.  15,  1973;  prem. 
decreasing  thereafter  by  varying  amounts  to  Oct.  15,  1995; 
thereafter  at  par.  Not  redeem,  for  refunding  prior  to  Oct.  15, 
1990  at  int.  rate  less  than  8%%  p.a.  S.f.  to  retire  princ.  amts,  of 
$250,000  to  $700,000  on  Oct.  15,  1978  to  1996  incl. 

Trustee — Canada  Permanent  Trust  Co. 

8%%  1st  Mtge.  S.F.  Bonds,  Ser.  B.  — Dated  Apr.  3,  1973; 
due  Apr.  3,  1998.  Author,  iss.  $15,500,000;  o/s  at  Dec.  31 
1980,  $14, 365, 000. Privately  placed. 

9 V* %  1st  Mtge.  S.F.  Bonds,  Ser.  C  — Dated  Apr.  1,  1974; 
due  Apr.  1,  1999.  Author.,  iss.  $17,500,000;  o/s  at  Dec.  31, 
1980,  $17,030,000. 

Redeem,  at  109.25  on  or  before  Apr.  1,  1975;  prem.  de¬ 
creasing  from  0.45  of  1%  p.a.  to  Apr.  1,  1996;  thereafter  at  par. 
Not  redeem,  for  refunding  prior  to  Apr.  1,  1992  at  int.  rate  of 
less  than  9'/4%  p.a.  S.f.  to  retire  princ.  amounts  of  $220,000  to 
$610,000  on  Apr.  1,  1980  to  1998,  incl. 

Trustee  —  Canada  Permanent  Trust  Co 

10%%  1st  Mtge.  S.F.  Bonds,  Ser.  D  — Dated  Oct.  15,  1976; 
due  Oct.  15,  2001.  Author.,  iss.  $25,000,000;  o/s  at  Dec.  31, 
1980,  $24,800,000.  Redeem,  at  1 10,375  on  or  before  Oct.  15, 
1977,  prem.  decreasing  0.375  or  0.50  of  1%  p.a.  to  Oct.  15, 
1998;  thereafter  at  par.  Not  redeem,  for  refunding  prior  to  Oct. 
15,  1994  at  int.  rate  less  than  10%%  p.a.  S.f.  to  retire  princ. 


amts,  of  $200,000  to  $1,300,000  on  Oct.  13,  1980  to  2000 
incl. 

Trustee — Canada  Permanent  Trust  Co. 

9%%  1st  Mtge.  S.F.  Bonds,  Ser.  E  —  Dated  June  15,  1977, 
due  June  15,  2002.  Int.  Dec.  and  June  15.  Author.,  iss. 
$25,000,000;  o/s  at  Dec.  31,  1980,  $24,775,000. 

Redeem,  at  109.75  on  or  before  June  15,  1978;  prem. 
decreasing  0.50  of  1%  p.a.  to  June  15,  1998;  thereafter  at  0.25 
of  1%  p.a.  to  June  15,  2000;  thereafter  at  par.  Non  redeem,  for 
refunding  prior  to  June  15,  1995  at  int.  rate  of  less  than  9%% 
p.a.  S.F.  to  retire  princ.  amounts  of  $200,000  to  $  1 ,300,000  on 
June  15,  1981  to  2001  incl. 

Trustee  —  Canada  Permanent  Trust  Co 

Accounts — Balance  sheet  at  Dec.  31,  1980,  showed  total 
assets  of  $119,518,000,  curr.  liabs.  of  $105,935,000  and 
shareholders'  equity  of  $13,583,000. 


Edmonton  International  Industries  Ltd. 

Head  Off.— 14325-114  Ave.,  Edmonton,  Alta.  T5M  2Y8. 
Telephone  —  (403)  452-9910.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Calgary,  Alta.  Listed  —  AL. 

Company — (Alta.)  Through  Tract  Equipment  div.,  co.  dis¬ 
tributes  Bombardier  Ltd.  recreational  products  in  Alta.,  the 
Yukon  and  N.W.T.  Also  retails  Bombardier  industrial  tracked 
vehicles  in  Sask.,  Alta.,  the  Yukon  and  N.W.T.  Through  subsids. 
and  50%  owned  joint  ventures,  engaged  in  petroleum  explor. 
and  devel.,  specialized  drilling  services  and  transportation. 

In  1979  co.  acquired  a  41%  int.  in  placer  leases  in  B.C. 

Directors — L.  T.  Lambert,  chm.;  K.  H.  Lambert,  pres.;  B.  L 
Lambert,  v-p  &  treas.;  R.  G.  Booth,  S.  Sloane,  v-p's;  W.  Shan- 
dro,  sec.;  D.  W.  Bennett,  R.  Melchin,  W.  A.  Pratt 

No.  of  Employees  —  50  at  March,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

9%  Conv.  Pref.  400,000  shs.  nil  $4 

Cl.  B  16,500,000  shs.  nil  n.p.v. 

Common  6,000,000  shs.  3,300,000  shs.  n.p.v. 

*As  at  Dec.  31,  1979. 

Major  Shareholders — As  at  Feb  15,  1980,  the  Lambert 
families  beneficially  held  57%  int. 

Rights — In  early  1980,  shldrs.  approved  a  rights  issue 
whereby  com.  shldrs.  offered  the  right  to  purch.  either  3  addit. 
shs.  at  $2  perish,  or  one  $4  pfce.  sh.  for  each  10  com.  shs. 
held.  The  pfce.  sh.  would  be  conv.  into  2  com.  shs.  Shldrs.  also 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1979 

1978 

$000 

Revenue  . 

19,472 

16,071 

Deprec.  &  amort  ,  etc . 

575 

377 

Interest  charges . 

783 

488 

Income  tax  provision  . 

501 

386 

Equity  income  . 

Net  income,  operations . 

680 

484 

Extraordinary  items . 

227 

63 

Net  income  . 

907 

547 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.21 

$0.15 

On  net  income  . 

$0.27 

$0.17 

$000 

Cash  &  equivalent . 

328 

11 

Inventories  . 

4,013 

3,506 

Distrib.  contracts  &  goodwill . . . 

2,133 

2,233 

Fixed  assets,  net . 

2,062 

2,041 

Total  assets . 

17,237 

14,295 

Current  liabilities  . 

6,388 

4,933 

Long-term  debt . 

4,105 

3,652 

Shareholders'  equity . 

6,063 

5,156 

Working  capital  . 

3,385 

3,767 

Cash  Flow  . 

1,552 

1,133 

Fiscal 

Net  inc. 

Earns  per 

Year  Revenue* 

oper* 

com.  sh. 

1979  .  $19,471,656 

$679,772 

$0.21 

1978  .  16,070,624 

484,179 

0.15 

1977  .  1 1,263,566 

570,603 

0.17 

1976  .  6,303,582 

261,997 

0.09 

1975  .  149,880 

73,540 

0,04 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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approved  co.’s  plan  to  offer  com.  shldrs.  the  right  to  purch.  5  cl. 
B  shs.  at  1c  a  sh.  for  each  com.  sh.  held 

Capital  Stock  Changes — In  1979  author,  cap.  stk.  in¬ 
creased  through  creation  of  16,500,000  cl.  B  non-participating 
voting  shs. 

Dividends — Com.  —  None  pd. 

Long-Term  Debt — As  at  Nov.  30,  1979,  l.-t.  debt  o/s 
totaled  $5,170,184,  incl.  $1,064,959  due  within  one  yr.  Debt 
included  $2,286,250  bank  term  loans,  at  prime  plus  114%  to 
2%,  pay.  in  varying  instals.;  $900,000  pay.  on  purch.  of  distribu¬ 
tor  contracts,  due  $100,000  s.a.  commencing  July  1 ,  1979,  and 
$500,000  due  Jan.  1,  1982;  $1,000,000  pay.  on  purch.  of  good¬ 
will  at  10%  due  $100,000  s.a.  commencing  Jan.  1,  1977; 
$889,299  pay.  on  purch.  of  oil  &  gas  properties;  $63,215 
finance  contracts,  agrees,  for  sale,  etc.;  and  $31,240  pay.  to 
shldrs.  of  corp.  joint  venture. 

Wholly-Owned  Subsids.  — Odyssey  Resources  Ltd.; 
Speedway  Properties  Ltd.,  inactive. 

Joint  Ventures — Co.  has  50%  int.  in  SDS  Drilling  Ltd.  and 
SDS  Drilling  International  Ltd.,  both  corporate  joint  ventures; 
and  50%  int.  in  SDS  Drilling  S.A.,  joint  venture. 


Electro-Knit  Fabrics  Ltd. 

Head  Off.  —  8600  Decarie  Blvd.,  Town  of  Mount  Royal,  Que. 
H4P  2N2.  Telephone — (514)  735-6301.  Trans.  Agent — The 
Royal  Trust  Co.,  Montreal  Toronto,  Winnipeg,  Regina,  Vancou¬ 
ver.  Listed  —  M,  T. 

Company  —  (Dorn.  1956  continuance,  1980).  Produces  a  full 
range  of  knitted  fabrics  including  double  knits,  single  knits  and 
raschel  knits.  Also  does  fabric  finishing  yarn  and  piece  dyeing. 
Co.  has  a  plant  in  the  Town  of  Mount  Royal,  Que. 

Name  change  from  Electro-Knit  Fabrics  (Canada)  Ltd.  to 
present  form  in  Nov.,  1980. 

Directors  —  Lazar  Lupu,  chm.;  Alexander  Lupu,  pres.;  Frieda 
Lupu,  v-p;  Sebastian  Lupu,  sec.-treas.;  Samuel  Greenblatt,  all 
Montreal;  Jacques  Moscovici,  Michael  Pascal. 

Capital  Stock —  Author.  Outstand.  Par 

7%  Pref.  150,000  sh.  22,800  sh.  $25 

Com.  3,000,000  sh.  1,370,000  sh.  n.p.v. 

7%  Pref.  —  Entitled  to  7%  ($1.75)  p.a.,  cum.  Redeemable. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1980 

1979 

$000 

Revenue  . 

16,279 

14,204 

Deprec.  &  amort.,  etc . 

316 

770 

Interest  charges . 

848 

794 

Income  tax  provision  . 

370 

Equity  income  . 

Net  income,  operations . 

533 

d  1,290 

Extraordinary  items . 

370 

114 

Net  income  . 

903 

d  1,404 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.36 

$d0.97 

On  net  income  . 

$0.63 

$d  1 .05 

$000 

Cash  &  equivalent . 

37 

Inventories  . 

3,652 

4,678 

Investments  . 

Fixed  assets,  net . 

6,144 

6,758 

Total  assets  . 

13,855 

15,107 

Current  liabilities  . 

6,71 1 

7,846 

Long-term  debt . 

4,559 

5,577 

Shareholders'  equity . 

2,579 

1,676 

Working  capital  . 

734 

112 

Cash  Flow  . 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

,  oper  * 

1980  . 

$16,279,150 

$533,296 

1979  . 

14,203,782 

d  1,290, 500 

1978  . 

12,762,000 

d  1,547, 000 

1977  . 

13,640,963 

d977, 1 40 

1976  . 

17,066,318 

d  1 , 1 15,649 

1975  . 

14,033,553 

d224,904 

•As  originally  reported  by  the  company. 


com.  sh. 
$0.36 
d0.97 
d  1 . 16 
dO. 74 
dO. 84 
dO.  19 


Non-voting  unless  8  quarterly  divds.  in  arrears,  when  entitled  to 
one  vote  per  sh.  and  to  elect  one  director. 

Common — Voting. 

Major  Shareholders — All  directors  control  75%  of  com. 
shs.  and  20,520  pref.  shs. 

Dividends  —  7%  Pref.  —  Entitled  to  $1.75  p.a.,  cum.;  pri¬ 
vately  held.  Arrears  totaled  $213,675  as  at  May  31,  1977. 
Com.  —  None  pd.  since  public  financing  in  Oct.,  1971 . 

Long-Term  Debt — As  at  May  31,  1980,  co.  had  o/s 
$5,124,000  in  l.-t.  debt.  incl.  $565,000  due  within  one  year. 
Details  are  as  follows:  $4,702,000  in  bank  loan  at  prime  plus 
1  '/2%  and  $422,000  in  conditional  sales  contracts. 

Wholly  Owned  Subsidiaries  —  Lux  Knitting  Mills  Co.  —  Pri¬ 
marily  a  producer  of  double  knits.  Lason  Knitting  Mills  Co. 
Ltd. — Produces  single  and  double  knits. 


NElectrohome  Limited 


Head  Off.  —  809  Wellington  St.  N.,  Kitchener,  Ont.  N2G  4J6. 
Telephone  — (519)  744-71 1 1.  Trans.  Agents— Montreal  Trust 
Co.,  Toronto,  Montreal  and  Winnipeg  (com.);  National  Trust 
Co.,  Ltd.,  Toronto,  Montreal,  Winnipeg,  Vancouver  (pfce.)  List¬ 
ed — T. 

Company — (Ont.  1933).  Directly  and  through  subsidiaries 
manufactures  and  sells  television  sets,  phonographs,  radios, 
fans,  air  conditioners,  video  monitors,  small  motors,  humidi¬ 
fiers,  furniture,  etc.,  from  plants  in  Kitchener,  Cambridge, 
Milverton  and  Niagara-on-the-Lake,  Ont.  Other  subsidiary  ac¬ 
tivities  include  the  operation  of  4  television  stations  and  two 
radio  stations.  Brand  names:  Electrohome,  Deilcraft. 

In  1980,  co.’s  subsid.,  Central  Ontario  Television  Ltd., 
changed  its  name  to  CAP  Communications  Ltd. 

Ranking  in  FP  500 — 249  by  sales. 

Directors — J.  A.  Pollock,  chm.  &  v-p  oper.;  Stewart  Maclel- 
lan,  pres.  &  chief  exec,  officer,  Cambridge;  D.  S.  Sykes,  exec, 
v-p  &  cont.,  James  Holmes,  Waterloo;  D.  W.  Morison,  B.  L. 
Steele,  Toronto;  W.  A.  Bean,  Waterloo;  J.  M.  Bridgman,  Sutton 
West,  all  Ont. 

Key  Personnel — H.  H.  LaPier,  v-p  &  gen.  mgr.  electronics; 
W.  D.  McGregor,  v-p  &  pres.  CAP  Communication  Ltd.;  H.  I.  Eby, 
sec.-treas. 

No.  of  Employees — Approx.  2,418. 

Capital  Stock —  Author.  Outstand.  Par. 

Pfce.  94,826  sh.  $100 

5%%Ser.  A.  14,826  sh. 

Com.  5,000,000  sh.  3,123,481  sh.  n.p.v. 

•Of  which  530,853  cl.  A  shs.  reserved  and  o/s  for  purchase 
under  option. 

5%%  Pfce.,  Ser.  A — Entitled  to  $5.75  per  sh.  p.  a.  cum. 
Redeem,  at  $103.  Entitled  to  par  in  liquid.  Special  purchase 
fund  of  2%  of  aggregate  par  value  of  pfce.  shs.  o/s  to  be  set 
aside  each  yr.  from  Jan.  2,  1965,  for  purchase  of  shs.  Nonvot¬ 
ing  unless  4  quarterly  divds.  in  arrears,  when  1  vote  per  sh. 

Com.  —  Voting  stk. 

Major  Shareholder — C.  A.  Pollock  and  family  hold  approx. 
58%  of  the  o/s  voting  stk. 

Capital  Changes — Com.  shs.  split  3-for-1  in  May,  1959  and 
5-for-1  in  June,  1972.  On  May  30,  1980,  co.  reclassified  cl.  A 
and  B  partic.  shs.  as  com.  stk. 

Proposed  Capital  Change — Co.  proposes  to  exchange 
each  2  com.  shs.  for  one  cl.  X  voting  and  2  cl.  Y  non-voting  shs. 
Cl.  Y  shs.  will  be  entitled  to  divid.  10%  higher  than  cl.  X  shs. 
Proposal  subject  to  shareholders  approval,  May  13,  1981. 

Dividends  —  Pfce.  —  Entitled  to  $5.75  per  sh.  p.a.  Divd.  ar¬ 
rears  of  $23.00  per  sh.  were  pd.  in  full  on  Nov.  28,  1980.  Pd. 
regularly  since.  Prev.  no  divd.  pd.  since  $1.4375  Nov.  1,  1976, 
when  pd.  regularly  from  Nov.  1,  1963.  Com.  (Formerly  cl.  A)  — 
Dividend  omitted.  Payments  of  ~t'k  cents  per  sh.  made  May  31, 
1974  (first  since  reclass.)  and  Nov.  29,  1974.  Cl.  B  —  Dividend 
omitted.  Payments  of  6.4  cents  (tax-def.)  per  sh.  made  May  31, 
1974  (initial)  and  Nov.  29,  1974. 

Divds.  declared  on  com.  (prev.  cl.  A)  in  recent  fiscal  yrs.  as 
follows: 

1967-68...  $0.30  1972  . 

1969-71  ...  0.40 


’Following  5-for-1  stk.  split. 


1973-74 


$0.37’/2 
*0.07  % 
0.15 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt — As  at  Dec.  26,  1980,  co.  had  o/s 
$12,169,000  in  l.-t.  debt.  incl.  $721,000  due  within  one  year. 
Details  are  as  follows:  O/s  at  Dec.  26,  1980,  $9,812,000  term 
bank  loan  $902,000  pay.  to  Government  of  Canada;  and 
$1 ,455,000  in  lease  obligations. 

Wholly  Owned  Subsidiary — CAP  Communications  Ltd. — 
Which  operates  CKCO-TV  and  CKKW-AM  and  CFCA-FM  radio 
from  Kitchener  and  a  satellites  for  CKCO-TV  out  of  Wiarton  to 
serve  the  Georgian  Bay  area,  Oil  Springs  to  serve 
Chatham/Sarnia  area  and  Huntsville  to  serve  the  Muskokas. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980* 

- $000 

Revenue  .  183,985 

Deprec.  &  amort.,  etc .  1,670 

Interest  charges .  4, 1 86 

Income  tax  provision  .  5,273 

Equity  income  .  .... 

Net  income,  operations  .  9,546 

Extraordinary  items .  6,247 

Net  income  15,793 

Earnings  per  com.  share: 

On  net  income,  oper .  $3.07 

On  net  income  .  $5.09 

- - —  $000 

Cash  &  equivalent .  .... 

Inventories  .  28,229 

Investments  . 

Fixedassets.net .  14,763 

Total  assets  .  70,300 

Current  liabilities  .  29,690 

Long-term  debt .  11,448 

Shareholders’  equity .  28,628 

Working  capital  .  23,974 

Cash  Flow  .  14,990 


1979* 


128,695 

1,670 

4,478 

2,676. 

3,369 

1,559 

4,928 

$1.09 

$1.61 


28,528 

13,251 

67,158 

28,024 

23,187 

12,864 

23,934 

8,926 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $183,985,000  $9,546,000  $3.07 

1979  .  128,695,000  3,369,000  1.09 

1978  .  98,224,000  692,000  0.20 

1977  .  92,147,000  d3, 087, 000  dl.06 

1976  .  93,660,000  d5, 116, 000  dl.74 

1975  .  87,545,000  d3, 481, 000  dl.20 


•As  originally  reported  by  the  company. 
*Dec.  26  in  1980;  Dec.  28  in  1979. 


THE  ELK  CREEK  WATERWORKS  COMPANY  LIMITED 
Head  Off.— 116  Young  St.  N.,  Chilliwack,  B.C.  V2P  4S5. 
Telephone  — (604)  795-7820. 

Company — (B.C.  1905).  Operates  water  system  under  fran¬ 
chise  in  Fraser  Valley,  B.C.  Plant  located  at  Chilliwack,  B.C. 

In  1980,  the  new  District  of  Chilliwack  acquired  all  the  com. 
shs.  of  the  co.  under  an  offer  of  $23  per  sh.  The  District  plans  to 
wind-up  the  co.,  at  which  time  the  o/s  s.f.  bonds,  incl.  the  o/s 
6%  ser.  A  gen.  mtge.  s.f.  bonds  due  1983,  will  be  redeemed. 


*E!ks  Stores  Limited 

Head  Off.— 1198B  Caledonia  Rd..  Toronto,  Ont.  M6A  2W5. 
Telephone  — (416)  789-7881.  Trans.  Agent— Royal  Trust  Co., 
Toronto.  Listed — T. 

Company  — (Ont.  amalg.  1968).  Operates  a  chain  of  retail 
fashion  clothing  stores  for  men  throughout  southern  Ontario, 
Quebec  and  eastern  Canada  under  the  names:  Elks,  Joe  Feller 
and  Dapper  Dan. 

Directors  — G.  R.  Chater,  chm.  &  pres.;  G  A.  Reynolds,  sec.; 
J.  W.  McCutcheon;  W.  A.  Heaslip;  D.  B.  Weldon. 

Key  Personnel  — A.  L.  Lucas,  v-p  &  chief  oper.  officer;  J.  B. 
Coutts,  E.  C.  Frederick,  v-p’s;  R.  Swift,  chief  fin.  officer. 

Capital  Stock—  Author.  Outstand.  Par 

Pfce  10,000  sh.  7,275  sh.  $100 

Common  *2,000,000  sh.  745,568  sh.  n.p.v. 

*Of  which  32,204  shs.  reserved  for  options. 


Pfce.  —  Conv.,  redeem.,  retract.,  $100  par.  Rank  equally  with 
com.  re.  divds.;  conv.  into  com  shs.,  which  is  result  df  dividing 
par  value  of  pfce.  by  90%  of  weighted  aver,  trading  price  20 
days  preceding  conv.  date.  Redeem  at  option  of  co.  or  holder 
commencing  Oct.,  1981,  at  par  plus  unpaid  divds.  If  redeemed 
by  holder,  60  day  redemption  notice  required. 

Com. — Voting  stk. 

Major  Shareholder — Grafton  Group  Ltd.  holds  approx.  65% 
int. 

Dividends — None  paid  since  public  offering  in  Oct.  1972. 

Long-Term  Debt — At  Jan.  26,  1980,  $5,307,592  o/s  in  vari¬ 
ous  bank  loans,  mtges.  and  $2,710,907  related  to  leased 
assets;  $500,624  was  due  within  one  yr. 

Subsidiaries  —  Joe  Feller  Ltd.;  Kerrigan  Clothes  Ltd.; 
Dapper  Dan  Men’s  Wear  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980b 

- $000 

Revenue  .  39,180 

Deprec.  &  amort.,  etc .  1,572 

Interest  charges .  1,182 

Income  tax  provision  .  (333) 

Equity  income  .  ... 

Net  income,  operations .  d1,264 

Extraordinary  items . 

Net  income  .  d  1,264 

Earnings  per  com.  share: 

On  net  income,  oper .  $d1.70 

On  net  income  .  $d1.70 

- $000 

Cash  &  equivalent .  258 

Inventories  .  1 1,188 

Investments  .  ... 

Fixed  assets,  net .  6,903 

Total  assets  .  20,384 

Current  liabilities  .  9,764 

Long-term  debt .  7,518 

Shareholders’  equity .  3,092 

Working  capital  .  3,087 

Cash  Flow  .  178 


1979a 


34,968 

1,175 

873 

(154) 

66 

66 

$0.09 

$0.09 


103 

10,334 

5,770 

18,382 

9,660 

4,620 

3,960 

2,209 

1,187 


Fiscal  Net  inc.  Earns  per 

Year  Revenue®  oper.®  com.  sh. 

1981*  .  $25,304,000  $d7,976,000  $d10.70 

1980  .  39,179,542  d  1 , 263, 796  d170 

1979  .  34,967,514  255,579  0.34 

1978  .  31,364,634  623,828  0.84 

1977  .  26,579,590  442,102  0.60 

1976  .  22,285,165  375,333  0.51 


•As  originally  reported  by  the  company. 

□Fiscal  yr.  ended  Jan.  27,  1979. 

■Fiscal  yr.  ended  Jan.  26,  1980;  income  accounts  as  per  fis¬ 
cal  1980  annual  report  and  balance  sheet  items  as  per  revised 
audited  balance  sheet  as  at  Jan.  26,  1980. 

*40  wks.  ended  Nov.  1,  1980. 


Eltron  Security  Systems  Corp. 

Head  Off.— 1930-650  West  Georgia  St.  (P.O.  Box  11548) 
Vancouver,  B.C.  V6B  4N7.  Trans.  Agent — Canada  Trusl  Co., 
Vancouver.  Listed — V. 

Company  —  (B.C.  1967),  Holds  patents  for  electronic  card 
coding  and  readout  systems.  Co.  also  owns  or  has  int.  in  sev¬ 
eral  claims  for  minerals,  metals,  oil  and  gas  in  western  Canada 
and  New  York 

Directors — E.  B.  Boothby,  pres.,  Cochrane,  Alta.;  L.  J. 
Westwood,  sec.;  G.  D.  Ekman,  Vancouver;  R.  Westbury,  Calga¬ 
ry,  Alta. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1 ,880,420  sh.  n.p.v. 

*750,000  shs.  escrowed. 

Major  Shareholders — At  Oct.  31,  1980,  E.  B.  Boothby  held 
38  1%  of  o/s  com.  shs.  (98.6%  of  which  were  held  in  escrow). 

Capital  Changes  —  In  Oct.  1975,  issued  and  o/s  stock  con¬ 
solidated  on  1-for-5  basis. 

Current  Financial  Position  —  As  at  Sept.  10,  1980,  co. 
reported  working  capital  of  approx.  $12,414. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Emco  Limited 

Head  Off. — 1108  Dundas  St.  E.,  London,  Ont.  N6A  4N7. 
Mailing  Address — Box  5300,  London,  Ont.  N6A  4N7.  Tele¬ 
phone —  (519)  451-1250.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto,  Montreal,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Listed — T,  M. 

Company  —  (Ont  1906;  amalg.  1978).  Engaged  in  the  manu¬ 
facture  and  distribution  of  plumbing,  heating  and  industrial  pip¬ 
ing  products  in  Canada;  and  engineered  fluid  handling  equip¬ 
ment  for  the  petroleum  and  petro-chemical  industries  in  N.  and 
S.  America,  Europe,  Australia  and  the  Far  East.  Manufacturing 
from  four  plants  operated  in  London,  Bowmanville  and  Bramp¬ 
ton,  Ont.  Petroleum  Equipment  group  has  plants  located  in  Eng¬ 
land,  France,  West  Germany,  Japan,  Australia,.  Brazil,  the 
U.S.A.  and  Canada.  Brand  names:  Emco,  Emco  Wheaton,  De¬ 
lta,  Delex,  Peerless,  Permoseal,  Scaldguard,  Successor,  Spra- 
Rite,  CCTF,  Rite,  RNG. 

In  early  fiscal  1981,  co.  acquired  the  business  of  Horn  KG  of 
Flansburg,  W.  Germany  and  80%  of  the  shs.  of  Volumatic  S.A. 

Ranking  in  FP  500 — 172  by  sales. 

Directors — C.  N  Chapman,  chm.,  London,  Ont.;  R.  A.  Ma- 
noogian,  v-chm.,  Taylor,  Mich.;  J.  W.  Adams,  pres  &  chief  exec, 
officer;  R.  S.  MacLean,  v-p  plumbing  &  ind.  gr.;  P.  J.  Ivey,  F.  W. 
P.  Jones,  London,  Ont.;  R.  W.  Stevens,  D.  B.  Weldon,  Toronto; 

E.  C.  Phillips,  Vancouver;  W.  B.  Lyon,  E.  H.  Billig,  Taylor,  Mich.; 

F.  L.  Donnell,  Indianapolis,  Ind.;  D.  L.  Johnston,  Montreal,  Que. 
Key  Personnel — D.  J.  Hackett,  v-p  London  factory  div.;  W. 

W.  DeShane,  sec.-treas.;  R.  W.  MacDonald,  dir.  of  corp.  plan¬ 
ning;  P.  S.  Beaumont,  dir.  mfg.;  A.  M.  Whitfield,  purch.  agent;  W. 
E.  Skuse,  mktg.  mgr.;  J.  M.  Hunter,  dir.  communications;  O.  K. 
Wilson,  pers.  mgr. 

No.  of  Employees — 2,700  at  May,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  5,000,000  sh.  nil  $100 

Com.  *12,000,000  sh.  4,785,831  sh.  n.p.v. 

*Of  which  188,550  shs.  reserved  for  options  and  128,145 
shs.  tor  sh.  purch.  plan. 

Pfce.:  Issuable  in  series;  $100  par  value.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  1  vote  per  sh. 

Major  Shareholder — At  Dec  31,  1980,  Masco  Corp.  of  Tay¬ 
lor,  Mich.,  held  44.7%  of  o/s  com.  shs. 

Capital  Stock  Changes — On  July  15,  1971 ,  com.  shs.  were 
split  3  new  for  1  old;  previously,  split  2-for- 1  in  May,  1 965. 

Upon  amalg.,  Dec.  31,  1978,  author,  pfce.  capital  was 
altered  to  consist  of  500,000  pfce.  shs.,. $100  par  (previously 
consisted  of  150,000  1st.  pfce.  shs.,  $100  par  and  61,600  2nd 
pfce.  shs.,  $10  par);  authorized  pfce.  stk.  increased  from 
500,000  shs.  to  5,000,000  shs.  during  1980. 

Dividends  —  Common  —  Paid  each  year  since  1951.  Pres¬ 
ent  rate  of  52c  p  a.  pay.  quarterly,  estab.  with  13c  pd.  Apr.  30, 
1980.  Previously,  44c  p.a.  pd.  quarterly  from  Apr.  30,  1979  to 
Jan.  31 ,  1980,  incl.  Com.  divds.  declared  for  recent  fiscal  years 
as  follows: 


1971  . 

$0.41  V* 

,  1976  . 

0.31 

□0.05 

1977  . 

0.32 

1972-73  ... 

0.20 

1978  . 

0.35 

1974  . 

0.23 

1979  . 

0.42 

1975  . 

0.27 

1980  . 

0.50 

□Following  3-for- 1  split. 

Long-Term  Debt— 5%%  S.F.  Debentures— Dated  June 
15,  1965;  due  June  15,  1985.  Author,  and  issued  $6,000,000; 
o/s  Dec.  31,  1980,  $3,242,000. 

Placed  privately. 

9%%  S.F.  Debentures— Dated  July  15,  1970;  due  July  15, 
1990.  Interest  Jan.  and  July  15.  Author,  and  issued  $5,000,000; 
o/s  Dec.  31,  1980,  $3,972,000. 

Redeem,  on  or  before  July  15,  1971,  at  109.00  premium 
decreasing  by  %  of  1%  p.a.  to  102.00  in  1985,  and  by  %  of  1% 
p.a.  thereafter  to  1987;  then  at  par;  for  s.f.  at  par.  Not  redeem, 
for  refund,  prior  to  July  15,  1987,  at  an  interest  cost  of  less  than 
9%%  p.a. 

Sinking  fund  to  retire  $172,000  on  July  15,  1976  and 
$182,000  on  July  15,  1977;  amount  increasing  thereafter  by 
$5,000  p.a.  to  $248,000  on  July  15,  1989. 

Trustee — Canada  Trust  Co. 

13%%  Mtge.  —  Pay.  in  instalments  to  Sept.  15,  1987.  O/s  at 
Dec.  31,  1980,  $330,000. 

Note— Due  Apr.  15  1980;  o/s  at  Dec.  31,  1980,  $5,968  000 
Cdn,  (U  S.  $5,000,000). 

Note— Pay.  in  instalments  to  Dec.  16,  1986.  O/s  at  Dec  31 
1980,  $8,557,000. 


Subsidiary  Debt — As  at  Dec.  31,  1980,  subsidiaries  had 
o/s  $2,365,000  in  notes  pay.  and  in  6%  and  9%  mortgages,  due 
in  various  amounts  and  dates  to  Oct.  1,  1989. 

Principal  Wholly  Owned  Subsidiaries — Emco  Plastics 
Ltd.  — Brampton,  Ont.;  Emco  Wheaton  Inc. — Conneaut,  Ohio 
and  Gulfport,  Miss.;  Emco  Wheaton  International  Ltd.,  2000 
Argentia  Rd.,  Mississauga,  Ont.;  Emco-Wheaton  Ltd.,  136  The 
East  Mall,  Toronto,  Ont.  M8Z  5M2;  Emco  Wheaton  U.K.  Ltd. — 
Margate,  Eng.;  Emco  Wheaton  Australia  Pty.  Ltd.  — Sydney, 
Australia;  Emco  Wheaton  Industria  E  Comercio  S.A. — Rio 
de  Janeiro,  Brazil;  Emco  Wheaton  (Japan)  Ltd. — Yokohama, 
Japan;  Emco  Wheaton  S.A.  —  Paris,  France;  Delta  Faucet  of 
Canada  Limited,  250  Base  Line  Rd.,  Bowmanville,  Ont.  L1C 
1A4;  Engineering  Products  Pty.  Ltd.  —  Melbourne,  Australia.; 
Ritepro  Inc.,  12,200  Albert  Hudon,  Montreal,  Que.;  R.  N.  G. 
Equipment  Ltd.  and  Inerco  Inc.,  33311  St.  Joseph  Blvd.,  E., 
Montreal,  Que.;  Emgas  Pty.  Ltd.  183-185  Rooks  Rd.,  Vermont, 
Victoria,  Australia. 

Other  Subsidiaries — Emco  Wheaton,  G.m.b.H — 76% 

owned,  Kirchain,  West  Germany. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  316,365 

Deprec.  &  amort.,  etc .  2,809 

Interest  charges .  9,113 

Income  tax  provision  .  6,924 

Equity  income  .  .... 

Net  income,  operations .  11,878 

Extraordinary  items .  d90 

Net  income  .  1 1,788 

Earnings  per  com  share: 

On  net  income,  oper .  $2.56 

On  net  income  .  $2.54 

- $000 

Cash  &  equivalent .  1,728 

Inventories  .  ’  89,302 

Investments  .  .... 

Fixedassets.net .  31,895 

Total  assets  .  173,704 

Current  liabilities .  72,539 

Long-term  debt .  23,315 

Shareholders'  equity .  74,249 

Working  capital  .  67,216 

Cash  Flow  .  15,790 


1979 


277,394 

2,272 

6,820 

8,041 

10,753 

347 

11,100 

$2.37 

$2.45 


2,093 

87,783 

27,389 

163,282 

74,569 
23,71 1 
62,695 

59,529 

12,831 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com  sh. 

1981 f  . 

$77,824,000 

$1,168,000 

$0.24 

1980  . 

316,365,000 

1  1,878,000 

2.56 

1979  . 

277,394.189 

10,753,489 

2.37 

1978  . 

225,034,722 

6,703,790 

1.48 

1977  . 

189,058,801 

4,872,869 

1.07 

1976  . 

178,156,164 

3,280,284 

0.72 

•As  originally  reported  by  the  company. 
t3  mos.  to  Mar.  31. 


Empire  Company  Limited 

Head  Off.— 115  King  St.,  Stellarton,  N.S.  BOK  ISO.  Tele¬ 
phone— (902)  755-4440.  Trans.  Agent— Central  and  Eastern 
Trust  Co.,  Halifax. 

Company — (N.S.  by  amalg.  1973).  Through  subsids.  and 
divisions,  engaged  in  insurance  sales,  development  of  com¬ 
mercial  real  estate,  auto  leasing  and  sales,  and  operation  of 
drug  stores  and  theatres  in  the  Atlantic  Provinces.  Also  has  an 
investment  portfolio  and  int.  in  oil  and  gas. 

In  1980,  co.  acquired  96%  voting  int.  of  Sobeys  Stores  Ltd. 
which  operates  a  chain  of  grocery  stores. 

Directors— F.  H.  Sobey,  chm.;  D.  R.  Sobey,  pres.;  J.  W. 
Gogan,  exec,  v-p  &  sec.;  W.  M  Sobey,  v-p;  D.  F.  Sobey,  treas.; 
J.  R.  Sobey,  J.  W.  Sinclair,  H.  B.  Rhude,  R.  W.  Manuge,  J.  w! 
Ritchie. 

Key  Personnel — W.  H.  Richardson,  v-p. 

Capital  Stock—  Author.  Outstand  Par 

Pref.  800,000  sh.  $25 

5%%  1965  Ser.  40,000  sh. 

80/0  Ser-  276,500  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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2nd  Pref. 

160,000  sh. 

160,000  sh. 

1C 

3rd  Pref. 

259,854  sh. 

254,203  sh. 

25C 

Cl.  A  com. 

2,500,000  sh. 

762,930  sh. 

n.p.v. 

Cl.  B  com. 

800,000  sh. 

762,930  sh. 

n.p.v. 

Pref.,  5'/2°/o  and  8°/o  Ser.  —  Cum.;  non-voting;  5 %%  Series 
redeem,  at  premium  of  5%;  8%  Series  redeem,  at  various  pre¬ 
miums. 


6%  2nd  Pref.  — Entitled  to  0.06c  p  a.  non-cum.;  redeem.;  vot¬ 
ing. 

3rd  Pref.  —  5%  non-cum.;  redeem. 

Capital  Stock  Changes — In  1979,  160,000  8%  pref.  shs. 
sold  for  $4,000,000  cash,  and  2,500  8%  pref.  shs.  and  29,237 
3rd  pref.  shs.  redeemed. 

During  1980  the  3rd  pref.  shs.  were  converted  from  a  par 
value  of  1C  to  25c  per  sh.  Also  each  com.  sh.  was  subdivided 
into  5  cl.  A  plus  5  cl.  B  shs. 

Dividends  —  5Vi%  1st  Pref.  —  Entitled  to  $1.37%  per  sh. 
p.a.;  paid  regularly  quarterly  Jan.,  April,  July  and  Oct.  1.  Extra 
of  20c  per  sh.  pd.  Dec.  15,  1971.  8%  1st  Pref.— Entitled  to  $2 
per  sh.  p.a.,  paid  regularly  quarterly  (same  dates  as  5'/2%  1st 
pref.)  since  50c  per  sh.  pd.  April  1,  1973.  2nd  Pref.  — Pd.  regu¬ 
larly.  Com.  — Pd.  equivalent  of  $55.00  per  sh.  (tax-deferred) 
through  3rd  pref.  shs.;  30c  (tax-deferred)  pd.  June  1,  1978;  15c 
(tax-deferred)  pd.  Jan.  3,  1978;  45c  (tax-deferred)  pd.  fiscal 
1977  and  1976;  25c  pd.  June  1,  1974  and  June  15,  1973.  Pre¬ 
viously  20c  pd.  Dec.  15,  1972;  30c  on  May  15,  1972;  20c  on 
Dec.  15,  1971,  and  Dec.  18,  1970;  and  10c  pd.  in  1969. 

Long-Term  Debt— O/s  at  Jan.  31,  1981,  $60,090,646,  incl. 
$1,810,789  due  in  1  yr.  Debt  comprised  of  $31,334,224  in 
mtges.  at  int.  varying  from  7%  to  1 1%,  due  at  various  dates  to 
1998;  $10,296,250  construction  loan;  $4,605,000  in  debs,  at 
7%  to  1 1  %%  due  at  various  dates  to  1998;  and  $13,855, 172  in 
other  debt. 

Subsidiaries  and  Division  —  Sobeys  Stores  Limited  (96% 
owned),  (which  see);  Style  Best  Distributors  Ltd.;  Atlantic 
Motors  Ltd.  80%  owned;  Amelco  Leasing  Division;  Balcom- 
Chittick  Ltd.;  Atlantic  Shopping  Centres  Ltd.  — (which  see) 
96  2%  owned;  Lawton’s  Drug  Stores  Ltd.,  Halifax;  Northum¬ 
berland  Motors  Limited;  Empire  Insurance  Agency  Division, 


The  Empire  Loan  Company 

Head  Off.  —  C/o  G.  V.  Trueman,  W.  D  Love  &  Co.,  C.A.,  605, 
294  Portage  Ave.,  Winnipeg,  Man.  R3C  0B9.  Telephone  — 
(204)  942-0221. 

Company  —  Invests  in  stocks  and  mortgages. 

Directors  — W  J  R.  Wilson,  pres.;  W.  G.  R.  Wilson,  treas.; 
Mrs.  P.  J.  McCatty,  sec.,  Toronto;  A.  L.  Campbell,  asst,  sec.;  A. 
J.  Mercury,  Winnipeg. 

Capital  Stock—  Author.  Outstand.  Par 

Common  7,000  sh.  6,142  sh.  $80 

Major  Shareholder  — W.  &  F.  Limited  holds  88%  of  o/s  com. 
shs. 

Dividends  —  Present  rate  of  $5  per  sh.  p.a  estab.  with  s.a. 
divd.  of  $2.50  per  sh.  pd.  Jan.  31;  1980;  prev.,  $  1 .00  per  sh.  pd. 


Jan.  30  and  July  31  in  1979. 
1968-69..  $8.00 

1976  . 

$7.00 

1970-71  ... 

5.00 

1977  . 

2.25 

1972-73  ... 

5.50 

1978  . 

8.00 

1974  . 

4.00 

1979  . 

2.00 

1975  . 

6.00 

1980  . 

5.00 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  72 

Deprec.  &  amort.,  etc .  •  ■  •  ■ 

Interest  charges . 

Income  tax  provision  .  22 

Equity  income  . 


Net  income,  operations  41 

Extraordinary  items .  ■  • 

Net  income  .  41 

Earnings  per  com.  share: 

On  net  income,  oper .  $6.61 

On  net  income  .  $6.61 


1979 

73 

3 

14 

45 

45 

$7.30 

$7.30 


$000 - 


Cash  &  equivalent .. 


118  79 


Halifax;  Empire  Theatres  Ltd.;  Empire  Leasing  Ltd.;  Kepec 
Holdings  Ltd.;  Lunenburg  Investments  Ltd.;  A.S.C.  Invest¬ 
ments  Ltd;  Empire  Resources  Ltd. 

Other  Interests— Sobey  Leased  Properties  Ltd.  (which 
see;  75%  held);  Maritime  Theatres  Ltd.— (50%). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31:  1981 

Revenue  .  50,114 

Deprec.  &  amort.,  etc .  2,261 

Interest  charges .  9,013 

Income  tax  provision  .  151 

Equity  income  .  42 

Net  income,  operations  1,994 

Extraordinary  items .  3,461 

Net  income  .  5,455 


1980 


. $000  - 


Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


513 

631 

19 

612 

99 

41 


544 

623 

21 

602 

58 

45 


38,701 

Fiscal 

Net  inc. 

Earns,  per 

1,745 

Year 

Revenue* 

oper* 

com.  sh. 

7,386 

1980  . 

$72,146 

$40,605 

$6.61 

582 

1979  . 

73,013 

44,816 

7.30 

112 

1978  . 

56,192 

33,630 

5.48 

1,830 

1977  . 

59,231 

36,401 

5.93 

3,169 

1976  . 

57,875 

36,809 

5.99 

4,999 

•As  originally 

reported  by  the  company. 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1981  .  $50,114,000 

1980  37/654,456 

1979  30,481,023 

1978  .  25,347,943 

1977  .  19,398,357 

1976  .  10,199,542 


•As  originally  reported  by  the 


-$ooa 


71,670 

38,012 

35,747 

3,049 

706 

104,275 

67,195 

231,833 

112,960 

97,741 

22,188 

58,280 

41,755 

38,131 

26,573 

21,294 

20,629 

4,674 

4,361 

Net  inc. 

Earns,  per 

oper* 

com  sh. 

$1,994,000 

n.a. 

1,829,976 

n.a. 

1,583,146 

n.a. 

1,130,379 

n.a. 

336,941 

n.a. 

736,513 

n.a. 

company. 


*Enheatlnc. 

Head  Off.— 100  Main  St.,  Sackville,  N.B.  EOA  3C0  Tele¬ 
phone— (506)  536-1520.  Trans.  Agents  — Montreal  Trust  Co., 
Montreal;  Central  Trust  Co..  Moncton,  N.B.  Listed  — M. 

Company— (Dorn.  1928).  Engaged  in  the  manufacture  of 
components  and  maintenance  of  aircraft,  steel  production  and 
fabrication,  and  manufacture  of  heating  units  such  as  furnaces 
and  water  heaters.  The  co.'s  brand  name  is  Fawcett.  Plants  are 
located  at  Sackville,  N  B  .  Amherst,  N.S.  and  Vancouver. 

In  June,  1080,  name  of  co.  changed  from  Enheat  Ltd.  to 
present  form. 

Directors  — G.  T.  Urquhart,  chm.,  Moncton;  Walter  Godbe- 
here,  pres.  &  chief  exec,  officer,  Sackville,  N.B.;  G.  R.  Rob¬ 
ertson,  sec.,  Halifax;  Michel  Vennat,  asst,  sec.,  Montreal;  J.  L. 
Bragg,  Collingwood,  N.S.;  W.  J.  Clarke,  Toronto;  H.  R.  Cohen, 
Moncton,  N.B  ;  L.  Ellen,  Montreal. 

Key  Personnel— P.  A.  Neuman,  exec,  v-p;  B.  Ayers,  v-p, 
Airco  Products  Ltd.;  D.  I.  Sweetapple,  v-p.  fin.  &  admin.,  F.  Ful¬ 
lerton,  dir.  of  mfg.,  Fawcett  div.;  W.  J.  Mills,  gen  sales  mgr., 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Fawcett  div.;  R.  Phinney,  purch.;  Y.  P.  Minocha,  corp.  contr;  R. 
L.  Mitchell,  gen.  mgr.,  Aircraft. 

No.  of  Employees — 522  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  250,000  sh.  177,000  sh.  n/p.v. 

Cl.  B  250,000  sh.  125,200  sh.  n.p.v. 

Classes  A  and  B:  Class  A  entitled  to  non-cum.  pref.  divds.  of 
40c  per  sh.  p.a.  plus  participating  rights  entitling  holders  to  an 
additional  10c  per  sh.  in  any  fiscal  year  after  which  cl.  A  and  B 
participate  equally,  sh.-for-sh.,  in  all  further  divds.  in  such  year. 
Class  A  nonvoting  unless  no  divds.  paid  for  2  consecutive 
years,  when  voting  so  long  as  any  divds.  remain  in  arrears. 

Major  Shareholders  —  In  Apr.,  1981,  United  Financial  Man¬ 
agement  reportedly  acquired  51.5%  of  o/s  shs.  and  G.  T.  Urqu- 
hart  held  13.6%. 

Dividends  —  Cl.  A — None  pd.  since  12'/2C  per  sh.  pd.  quar¬ 
terly  from  July  30,  1974  to  Apr.  30,  1975,  incl.  Previously,  12'/2C 
pd.  July  31  and  Oct.  31,  1972;  2'/2C  pd.  quarterly  from  Oct.  31, 
1969  to  Jan.  31,  1971,  incl.;  12ViC  per  sh.  in  Jan.,  Apr.  and 
July  31 ,  1969;  5c  per  sh.  Oct.  31,  1968;  3c  per  sh.  Apr.  and  July 
31,  1968.  Previously  50c  p.a.  pd.  quarterly  from  Oct.  31,  1959. 
Cl.  B — None  paid. 

Long-Term  Debt — 5'/2%  Serial  and  6%  S.F.  Debentures, 

Series  B — Dated  Sept.  1,  1964;  serial  debentures  due  $50,000 
p.a.  Sept.  1,  1967-71,  incl.;  s.f.  debentures  due  Sept.  1,  1984. 
Author,  and  issued  $250,000  serial  debentures  (all  retired)  and 
$1,250,000  s.f.  debentures;  o/s  Dec.  31,  1980,  $618,000  s.f. 
debs.  Placed  privately. 

S.f.  $50,000  p.a.  Sept.  1,  1972-77,  and  $100,000  p.a.  1978- 
83. 

Other  Long-Term  Debt— As  at  Dec.  31,  1980,  co.  also  had 
o/s  $317,000  obligations  under  capital  leases. 

Wholly  Owned  Subsidiary  —  Airco  Products  Ltd.,  1331 
Clark  Dr.,  Vancouver,  B.C.  V5L  3L1. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

21,398 

19,040 

Deprec.  &  amort.,  etc . 

359 

325 

Interest  charges . 

1,012 

801 

Income  tax  provision  . 

(33) 

140 

Equity  income  . 

Net  income,  operations . 

109 

352 

Extraordinary  items . 

22 

49 

Net  income  . 

131 

401 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.36 

$1.17 

On  net  income  . 

$0.43 

$1.33 

$000 

Cash  &  equivalent . 

Inventories  . 

7,472 

6,917 

Investments  . 

Fixed  assets,  net . 

4,376 

4,146 

Total  assets . 

16,457 

15,005 

Current  liabilities . 

9,673 

8,181 

Long-term  debt . 

808 

926 

Shareholders'  equity . 

5,644 

5,513 

Working  capital  . 

2,408 

2,677 

Cash  Flow . 

322 

811 

sids.  engaged  in  automotive  tool  &  die  and  automotive  stamp¬ 
ing. 

Directors  —  Jean  Fortier,  pres.;  Roger  Mendles,  v-p; 
Jacques  Marchand,  sec.-treas.;  Thomas  McDonald,  Windsor, 
Ont.;  Ron  Fortier,  Detroit,  Mich. 

Key  Personnel — Ray  Flood,  contr. 

No.  of  Employees — Approx.  26  at  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  40,000  sh.  nil  $25 

Common  1,000,000  sh.  292,914  sh.  n.p.v. 

Major  Shareholder — Camglen  Investments  Limited  holds 
approx.  95%  of  o/s  com.  shs. 

Dividends — None  pd.  since  1968. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  totaled 

$1,143,073  (incl.  $202,287  due  in  1  yr.). 

Wholly-Owned  Subsidiaries — Tecumseh  Metal  Products 
Ltd.  and  Steelmaster  Tool  Co.  Ltd. 

Financial  Position — At  Dec.  31,  1980,  co.  had  a  working 
capital  position  of  $2,464,961. 


EQUICORP  INDUSTRIES  INCORPORATED 
Company — (Ont.  1972).  Address  and  status  unknown. 


The  Equitable  Life  Insurance  Company  of 
Canada 

Head  Off.  —  One  Westmount  Rd.  N.,  Waterloo,  Ont.  N2J 
4C7. 

Company — (Dom.  1936).  Engaged  in  individual  life  insur¬ 
ance  sales,  annuity  sales  and  group  sales. 

Total  assets  of  co.  at  Dec.  31,  1980  were  $239,637,536. 

Directors — T.  R.  Suttie,  chm.;  D.  L.  McLeod,  pres.;  W.  H. 
Tirhmis,  1st  v-p;  H.  D.  Greb,  2nd  v-p;  J.  C.  Burt,  Tamara  Gies- 
brecht,  W.  D.  Goodman,  J.  G.  Hagey,  J.  M.  Harper,  H.  S.  Morton, 
J.  A.  Tuck,  J.  G.  Weber. 

Key  Personnel  —  G.  R.  Blake,  v-p  &  treas.;  H.  I.  McIntosh,  sr. 
v-p  &  actuary;  W.  H.  Wahl,  v-p  &  sec.  corp.  services. 

INVESTMENT  FUNDS 

Segregated  Accumulative  Fund  — (Estab.  1969).  Invests  in 
bonds  and  debs,  of  Canadian  govts,  and  cos.  and  mortgages 
on  single  family  dwellings. 

Unit  value  is  determined  monthly.  Management  Fees  —  Rate 
of  0.03%  per  month  of  net  asset  value  and  are  deducted  at  the 
rate  of  0.05%  monthly  on  the  mkt.  val.  of  the  mtges.  Invest,  inc. 
is  reinvested  and,  therefore,  is  included  in  the  unit  value  as  part 
of  the  net  asset  value. 

Segregated  Common  Stock  Fund  — (Estab.  1966).  Unit 
value  is  determined  weekly.  Management  Fees — Deducted 
each  week  from  the  fund  at  the  rate  of  0.0 1 1 5%  of  the  net  asset 
value.  Invest,  income  is  reinvested  and,  therefore,  is  included  in 
the  unit  value  as  part  of  the  net  asset  value. 


Fiscal 

Year 

Revenue* 

Net  inc. 
oper  • 

Earns,  per 
com.  sh. 

1980  . 

$21,398,000 

$109,000 

$0.36 

1979  . 

19,040,000 

352,000 

1.17 

1978  . 

15,361,000 

174,000 

0.84 

1977  . 

13,610,000 

353,000 

1.17 

1976  . 

10,328,000 

d666,000 

d2.20 

1975  . 

12,808,000 

d2 15,000 

dO. 72 

•As  originally  reported  by  the 

company. 

Record  of  Performance 

Segregated  Accumulative  Fund 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

3,347,000 

22.29 

* 

1979  . 

2,757,000 

21.12 

* 

1978  . 

2,702,000 

20.74 

* 

1977  . 

2,245,000 

19.58 

* 

1976  . 

1,613,000 

17.75 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit 


Entarea  Management  Limited 

Head  Off. — 6630  Tecumseh  Rd.  E.  (P.O.  Box  3310), 
Windsor,  Ont.  N8N  2M4.  Telephone  — (5 19)  944-2255.  Trans! 
Agent  —  Canada  Permanent  Trust  Co.,  Toronto. 

Company  —  (Ont,  1957).  Is  a  mgmt.  co.  which  operates  sub- 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +5.6  5  yrs:  1975-80  .  +186  2 

2  yrs:-  1 978-80  +82.2  10  yrs:  1970-80  .  +265  7 

3  yrs:  1977-80  .  .  .  +142.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Record  of  Performance 

Segregated  Common  Stock  Fund 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  8,657,000  47.406  * 

1979  .  7,262,000  36.059  * 

1978  .  5,183,000  26.02  * 

1977  .  3,661,000  19.52  * 

1976  .  3,132,000  17.31  * 

’Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +31.5  5  yrs:  1975-80  .  +186.2 

2  yrs:  1978-80  .. .  +82.2  10  yrs:  1970-80  .  +265.7 

3  yrs:  1977-80  .  ..  +142.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Equitrust  Mortgage  and  Savings  Company 

Head  Off. —  16th  fi.,  Equitrust  Tower,  1  James  St.  S.,  Hamil¬ 
ton,  Ont.  L8P  4R5.  Exec.  Off.  —  2nd  ft,  Equitrust  Tower,  1 
James  St.  S.,  Hamilton,  Ont.  L8P  4R5.  Telephone — (416)  525- 
9181.  Trans.  Agent — First  City  Trust  Co..  Toronto.  Listed  — 
T. 

Company  —  (Dorn.  1963).  Loans  money  on  the  security  of 
first  mortgages  on  real  estate,  issues  debentures,  accepts 
deposits.  Subsidiaries  carry  on  trust  and  real  estate  business. 
Five  branch  offices  are  located  in  4  cities  in  Ontario. 

In  Dec.,  1980,  First  City  Trust  Company  (which  see)  offered 
to  purchase  all  of  the  o/s  com.  shs.  of  the  co.  for  consideration 
consisting  of  one  1 1  '4%  2nd  pref.  sh.  of  $8  par  value  for  each 
com.  sh.  of  Equitrust.  The  offer,  which  expired  Jan.  27,  1981, 
was  extended  to  Feb.  20,  1981.  In  May,  1981,  First  City  had 
acquired  over  99%  of  shs.  and  has  proposed  to  ultimately 
amalgamate  Equitrust  with  wholly-owned  subsid.,  First  City 
Mortgage  Company. 

Directors  —  G.  M.  Ferguson,  pres.,  J.  D.  MicAlduff,  P.  W. 
McDonald,  L.  S.  Bobroff,  B.  S.  Belzberg,  R.  J.  Graham,  L.  R. 
Lunn. 


Capital  Stocks 

Author. 

Outstand. 

Par 

Preference 

200,000  sh. 

$25 

10%  Ser.  A 

80,000  sh. 

Ser.  B 

60,000  sh. 

Common  *2 

,500,000  sh. 

707,580  sh. 

$4 

’Of  which  approx.  333,334  shs.  reserved  for  future  issue. 
Also  in  Jan.,  1980,  co.  approved  option  plan  to  reserve  95,000 
shs.  for  allotment. 


■As  at  Dec.  31,  1980. 

Ser.  A  Pfce.  —  Entitled  to  cum.  divds.  of  10%  (2.50)  p.a.  Non- 
redeem.  before  July  1,  1981;  then  redeem,  at  $26.50  on  or 
before  June  30,  1982,  price  then  decreasing  25c  per  sh.  p.a.  to 
$25  after  June  30,  1987.  Non-cum.  retirement  fund  to  purchase 
in  open  mkt.  3%  of  total  par  value  each  year  July  1,  1978-81, 
and  5%  p.a.  thereafter.  Convertible  to  June  1,  1982,  into  4  1/6 
com.  shs.  per  pfce.  sh.,  then  3’4  com.  shs.  to  June  1,  1986.  In 
liquidation  entitled  to  par  plus  accrued  divds.  Nonvoting  unless 
8  quarterly  divds.  in  arrears  when  one  vote  per  sh.  until  all 
arrears  paid. 

Ser.  B.  Pfce  — Entitled  to  divds.  at  the  rate  of  1  M>%  plus  one 
half  bank  prime  rate  p.a.,  with  additional  divds.  accruing  at 
same  rate  on  any  unpaid  divds.,  pay.  quarterly.  A  min.  number 
of  shs.  are  redeemable  at  par  on  Oct.  31  ea.  yr.,  1981-1988. 

Major  Shareholder— First  City  Trust  Company  held  approx. 
99%  int.  in  May,  1981. 

Capital  Changes— In  July,  1972,  stock  split  on  basis  of  2,'h 
new  shs.  for  1  old  sh. 

In  Nov.,  1978,  60,000  Series  B  redeemable  pfce.  shs.  at  $25 
per  sh.  were  issued. 

Dividends— 10%  Pfce.  — Initial  52.08c  per  sh.  pd  July  1, 
1976;  62'/2C  per  sh.  pd.  regularly  quarterly  thereafter.  Ser.  B 
Pfce.  —  Pd.  regularly  quarterly.  Common  —  Divds.  omitted. 
Prev.  pd.  rate  of  22c  per  sh.  p.a.  from  Oct.  17,  1977,  to  Apr.  13, 
1979,  inch;  rate  of  20c  per  sh.  p.a.  pd.  reg.  quarterly  from  Jan. 

21,  1974  to  July  15,  1977,  incl.  Extra  divds.  — 3c  Jan.  15,  1979 
and  Jan.  13,  1978;  3c  per  sh.  Jan.  24,  1977;  2C  per  sh.  pd.  Jan. 

22,  1976. 


Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1980,  a  net  loss  totaled  $569,000  or  $1.19  per  sh.  from  reve¬ 
nue  of  $16  million.  Total  assets  were  $148  million. 

INVESTMENT  FUND 

Equitable  Trust  Retirement  Savings  Fund  —  (Estab.  1972). 
Operates  as  a  registered  retirement  savings  fund.  Consists  of 
two  sections:  Income  Section  which  invests  in  fixed  income 
securities  and  Equity  Section  which  invests  primarily  in  Cdn. 
stk.  for  l.-t.  growth  of  capital. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  invest.  $100. 
Offered  at  net  assets  value  per  unit  as  determined  on  the  last 
business  day  of  each  month.  Transfer  Privilege — Units  may  be 
transferred  from  one  to  the  other  without  charge  with  10  days’ 
written  notice. 

Fees — No  acquisition  charge.  Management  Fee — Annual 
fee  of  44  of  1%  of  the  mkt.  value  of  each  section  of  the  fund. 

Redemption  Policy  —  Units  may  be  redeemed  at  net  asset 
value  as  determined  on  last  business  day  of  month  provided  10 
days  written  notice  has  been  given. 

Dividends  —  Reinvested  in  additional  units. 


Record  of  Performance 

Income  Section 


Calendar 

Years 

Net  Ass 

Total 

ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

108,000 

18.76 

* 

1979  . 

134,000 

17.73 

* 

1978  . 

145,000 

17.09 

* 

1977  . 

91,000 

16.17 

* 

1976  . 

60,988 

14.61 

* 

’Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80  . 

+5.8 

5  yrs:  1975-80 

+56 

2  yrs:  1978-80  . . 

+9.8 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80  . . 

+  19.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 


Equity  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  218,000  29.14  * 

1979  .  201,000  22.79  * 

1978  .  231,000  18.16  * 

1977  .  192,000  14.43  * 

1976  .  222,770  14.07  * 

’Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +27.9  5  yrs:  1975-80  .  +124.5 

2  yrs:  1978-80  .  . .  +60.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  . .  +101.9 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Evangeline  Savings  and  Mortgage  Company 

Head  Off.  — 494  King  St.  (P.O.  Box  638),  Windsor,  N.S.  BON 
2T0.  Telephone  — (902)  798-8326.  Trans.  Agent— Co. 

Company  — (Dorn.  1964).  Operates  as  loan  co.  specializing 
in  first  mortgages  on  real  estate  with  branches  at  Halifax  and 
Windsor,  N  S. 

On  June  19,  1980,  the  co.  was  granted  a  Federal  charter  for 
Evangeline  Trust  Company,  which  commenced  operations  in 
Dec.,  1980. 

Directors — G.  F.  Hughes,  pres.  &  gen.  mgr.,  Windsor;  J.  G. 
McD.  Brown,  Wolfville;  B.  D.  Hughes,  Windsor,  all  N.S.;  W.  Y. 
Soper,  D.  H.  Mather,  Montreal;  P.  A.  Cole,  Hubbards,  J.  W. 
Ritchie,  James  Publicover,  Halifax;  D.  F.  Sobey,  Stellarton,  all 
N.S. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel — A.  D.  Howell,  v-p,  admin.;  G.  L.  Nelson, 

sec. 

Capital  Stock—  Author.  Outstand.  Par 

Common  200,000  sh.  *124,750  sh.  $10 


*98,250  shs.  are  partly  paid  shares. 

Dividends — Total  amts.  pd.  in  fiscal  yrs.  as  follows: 


1970  . 

$8,548 

1975  . 

$47,306 

1971  . 

28,500 

1976  . 

47,307 

1972  . 

38,120 

1977  . 

52,563 

1973  . 

38,120 

1978  . 

57,819 

1974  . 

42,050 

1979-80  ... 

63,076 

Subsidiary 

— Evangeline  Trust  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  3,240 

Deprec.  &  amort.,  etc .  6 

Interest  charges .  2,631 

Income  tax  provision  .  45 

Equity  income  .  .... 

Net  income,  operations .  108 

Extraordinary  items .  .... 

Net  income  .  108 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.03 

On  net  income  .  $  1 .03 

- -  $000 

Cash  &  equivalent .  769 

Mortgages  &  accr.  interest _  26,892 

Investments  .  .... 

Fixed  assets,  net .  37 

Total  assets . -. .  27,767 

Current  liabilities .  .... 


1979 


3,207 

8 

2,517 

55 

123 

123 

$1.17 

$1.17 


506 

28,177 

32 

28,759 


tors  of  board  of  7,  3  if  board  more  than  7.  Purchase  fund  estab¬ 
lished  Jan.  1,  1979  to  purch.  for  cancellation  all  o/s  shs.  to  be 
supplemented  by  equal  quarterly  pay.  of  $18,750  from  ret. 
earns,  until  Jan.  1,  1983,  subject  to  certain  provisions.  Was 
convertible  to  Dec.  1,  1970,  at  rates  ranging  from  one  down  to 
0.70  of  a  com.  sh.  for  each  pfce.  sh.  converted. 

Major  Shareholder — Summit  Organization,  Inc.  of  New  York 
City,  beneficially  holds  approx.  74.3%  of  o/s  com.  shs. 

Dividends— 6%  1st  Pfce.  Ser.  A  $10  par— Rate  60c  p  a. 
cum.  from  Jan.  23,  1961.  Initial  1 1 C  pd.  Apr.  1,  1961;  15c  pd. 
July  1,  1961,  and  regularly  quarterly  to  and  incl.  Apr.  1,  1975; 
15c  persh.  pd.  Oct.  1,  1976  and  regularly,  quarterly,  since.  Div¬ 
idend  arrears  of  75c  per  sh.  pd.  in  full  on  Oct.  1,  1977.  Com¬ 
mon —  None  paid  at  present.  Stock  divds.  of  1  com.  sh.  for 
each  20  shs.  held  pd.  Jan.  2,  1967.  Cash  divds.  at  rate  of  70c 
per  sh.  p.a.  pd.  quarterly  from  Apr.  1,  1965,  (initial)  to  and  incl. 
Oct.  1,  1966. 

Long-Term  Debt — 6)4%  S.F.  Debentures,  Series  A:  Dated 
Dec.  1,  1962;  due  Dec.  1,  1982.  Int.  June  and  Dec.  1.  Issued 
$2,000,000;  o/s  June  30,  1980,  $441,769  incl.  $124,783  due 
within  1  yr. 

Redeem,  at  106.25  on  or  before  Dec.  1,  1963,  prem.  deer. 
0.33  of  1%  p.a.  thereafter  to  and  incl.  year  commencing  Dec.  2, 
1980;  redeem,  at  par  from  Dec.  2,  1981.  Annual  s.f.  to  retire 
$75,000  princ.  in  1969;  $100,000  1970-81  incl. 

Trustee — Canada  Permanent  Trust  Co. 

Oblig.  under  cap.  leases  totaled  $2,917,200  incl.  $96,600 
due  within  1  yr. 

Wholly-Owned  Subsidiaries 

Exquisite  Form  Brassiere  Ltd.  G.m.b.H.  —  Dornerhofstr. 
19,  41  Duisburg,  West  Germany.  Has  50%  jt.  venture  int.  in  Je 
Suis  Textilvertriebsgesellschaft  mbH. 

Exquisite  Form  Brassiere  (Great  Britain)  Ltd.  —  28/30 
Market  Place,  Oxford  Circus,  London,  England. 


Debs.  &  accr.  int .  23,272 

Shareholders' equity .  1,876 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$3,239,814 

$108,268 

$1.03 

1979  . 

3,206,679 

123,336 

1.17 

1978  . 

3,004,017 

137,425 

1.31 

1977  . 

2,710,859 

134,016 

1.28 

1976  . 

2,382,614 

1 19,200 

1.13 

1975  . 

2,019,257 

100,510 

0.96 

•As  originally  reported  by  the  company. 

Note  —  Earns,  per  sh.  figures  calculated  on  the  equivalent 
fully  paid-up  shs.  o/s. 


23,729 

1,831 


^Exquisite  Form  Brassiere  (Canada)  Limited 

Exec.  Off. — 1100  Lodestar  Rd.,  Unit  1,  North  York,  Ont. 
M3J  224.  Telephone — (416)  630-7341.  Trans.  Agent — The 
Canada  Trust  Co.,  Toronto,  Montreal.  Listed  —  T. 

Company — (Ont.  1949).  Co.  and  subsids.  manufacture  and 
sell  ladies'  undergarments  and  sportswear.  Co.  is  affiliated 
with  The  Summit  Organization  Inc.  of  U.S.  and  holds  exclusive 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000 

Revenue  . 

22,399 

21,412 

Deprec.  &  amort.,  etc . 

200 

133 

Interest  charges . 

781 

419 

Income  tax  provision  . 

150 

(112) 

Equity  income . 

Net  income,  operations 

41 

532 

Extraordinary  items . 

Net  income  . 

41 

532 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.04 

$0.81 

On  net  income  . 

$0.04 

$0.81 

$000 

Cash  &  equivalent . 

24 

20 

Inventories  . 

9,057 

10,441 

Investments  . 

220 

35 

Fixed  assets,  net . 

4,023 

783 

Total  assets  . 

17,086 

14,812 

Current  liabilities . 

8,550 

9,120 

Long-term  debt . 

3,137 

417 

Shareholders'  equity . 

4,906 

4,884 

Working  capital  . 

4,290 

4,869 

Cash  Flow  . 

183 

959 

Cdn.  rights  to  that  co.’s  products.  Plants  are  located  in  Toron¬ 
to,  West  Germany,  Israel,  and  the  United  Kingdom.  Brand 
names:  Slimette,  Festival,  Magic  Lady,  Swimfits,  Angelique,  X- 
Tra  Comfort,  Ful-ly,  Purr  Panties,  Circle-Lift,  Big-Gals,  La  Col¬ 
lection,  Fashion  Plus. 

In  fiscal  1980,  Exquisite  Form  Brassiere  Ltd.  G.m.b.H.  ac¬ 
quired  a  50%  jt.  venture  int.  in  a  co.  formed  to  mkt.  swimwear  in 
Europe. 

Directors — Miles  Reben,  pres.;  J.  H.  Gayne,  exec,  v-p  & 
sec.-treas.;  J.  H.  Brown,  C.  M.  Solomon,  H.  L.  Solomon,  Toron- 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper# 

com.  sh. 

1980  . 

$22,399,380 

$41,320 

$0.04 

1979  . 

21,411,730 

683,673 

1.06 

1978  . 

18,998,300 

779,314 

1.21 

1977  . 

16,731,333 

498,025 

0.76 

1976  . 

16,544,777 

d  1 , 614, 326 

d2.60 

1975  . 

15,429,927 

98,325 

0.13 

•As  originally  reported  by  the  company. 


to;  S.  R.  Reiner,  W.  P.  Reiner,  New  York. 

Capital  Stock —  Author.  Outstand.  Par 


1  st  Pfce. 


181,814  sh. 


$10 


6%  Ser.  A  31,814  sh. 

2nd  Pfce.  7,000  sh.  nil  50 

Com.  1,1 17,812  sh.  629,396 ’A  sh.  n.p.v. 

1st  Pfce.,  Ser.  A — Preferred  as  to  cum.  divd.  of  60c  per  sh. 
p.a.  On  redemption  or  in  liquidation  entitled  to  $10  per  sh.  and 
accr  divds.  One  vote  per  sh.  when  divds.  in  arrears  6  quarterly 
payments,  when,  as  a  class  all  1st  pfce.  shldrs.  elect  2  direc¬ 


*Extendicare  Ltd. 

Head  Off.  — 700,  1  Yonge  St.,  Toronto,  Ont.  M5E  1E5.  Tele¬ 
phone— (416)  361-0572.  Trans.  Agent— Montreal  Trust  Co., 
Toronto,  Montreal,  Calgary  and  Vancouver.  Listed — T,  M. 

Company  — (Dorn.  1968;  continuance  1979).  Operates  over 
60  extended  care  nursing  centres  throughout  Canada  and  the 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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United  States  and  provides  inpatient  convalescent  and  nursing 
care,  principally,  but  not  exclusively,  for  persons  over  65.  Co., 
through  divs.  and  subsids.  also  provides  diagnostic  facilities  in 
Canada  and  the  U.S.  The  co’s.  92.1%  owned  subsid.,  Crown 
Life  Insurance  Co.  supplies  a  comprehensive  range  of  life  and 
health  insurances. 

During  1980,  through  an  exchange  of  shares  valued  at 
$164.3  million  the  co.  acquired  Crown  Life  Insurance  Co. 

Ranking  in  FP  500 — 364  by  sales. 


Directors — H.  M.  Burns,  chm.  &  chief  exec,  officer;  H.  S.  Liv- 
ergant,  pres.  &  chief  oper.  officer;  M.  A.  Cooper,  R.  J.  Deyell, 
Toronto;  D.  J.  Hennigar,  vice-chm..  Bedford,  N.S.;  C.  F.  W. 
Burns,  R.  C.  Dowsett,  Toronto;  H.  H.  Campbell,  Inglewood;  D.  M. 
Dunlap,  Kettleby,  all  Ont.;  J.  J.  Jodrey,  Hantsport,  N.S.;  J.  T. 
MacQuarrie,  Halifax,  N.S.;  D.  G.  McLeod,  Regina,  Sask.;  Jean- 
Paul  Tessier,  Montreal;  G.  A.  Fierheller,  Vancouver. 

Key  Personnel  —  J.  W.  Carter,  Jacques  Krasny,  v-p's;  A.  H. 
C.  Lewis,  v-p,  planning;  Winston  Ling,  v-p,  fin.;  R.  L.  Bertrand, 
contr.  &  treas.;  R.  D  Dalgarno,  sec.;  G  J.  Chatfield,  pres., 
Health  Care  div.;  R.  A.  Gardner,  exec,  v-p,  Health  Care  div.; 
Jacob  Birbrager,  sr.  v-p.  Engineering,  Health  Care  div. 

No.  of  Employees  —  Approx.  1 1,930  as  of  Mar.,  1981. 
Capital  Stock —  Author.  Outstand. 

Pref.  unlimited  nil 

Cl.  A  unlimited  4,728,966  sh. 

Common  unlimited  15,773,689  sh. 

Cl.  A — Non-voting. 

Com. — Voting  stk.  Convert,  into  cl.  A  shs.  on  sh.  for  sh. 
basis. 

Major  Shareholders — In  Apr.,  1981,  Kingsfield  Investments 
Ltd.  held  19.73%  and  Scotia  Investments  Ltd.  held  19.63%  of 
o/s  shs. 

Capital  Stock  Changes — In  Jan.,  1979,  com.  shs.  were  split 
on  the  basis  of  1  cl.  A  sh.  and  1  com.  sh.  for  each  com.  sh.  held. 
On  May  1 1,  1973,  com.  shs.  were  split  on  the  basis  of  2  new 
shs.  for  one  old. 


Dividends  —  Cl.  A  —  Present  rate  of  40c  per  sh.  p.a.  pay. 
quarterly  estab.  with  divd.  of  10c  per  sh.  pd.  Feb.  15,  1980. 
Previous  rate  was  30c  per  sh.  p.a.  pay.  quarterly  estab.  with 
divd.  of  7!4c  per.  sh.  pd.  Feb.  15,  1979  (initial).  Common:  Pres¬ 
ent  rate  of  30c  per  sh.  p.a.  pay.  quarterly  estab.  with  divd.  of 
7 Vi c  per  sh.  on  Feb.  15,  1980.  Previous  rate  was  20c  per  sh. 
p.a.  pay.  quarterly  estab.  with  5c  per  sh.  pd.  Feb.  15,  1979 
(first  following  reclass.);  previously,  on  com.  prior  to  reclass., 
10c  per  sh.  pd.  Nov.  15,  1978;  9c  per  sh.  pd.  Aug.  15,  1978; 
32c  per  sh.  p.a  pd.  May  15,  1977  to  May  15,  1978,  incl.;  24c 
p.a.  pd.  May  15,  1976  to  Feb.  15,  1977,  inch;  20c  p.a.  pd.  May 
15,  1975  to  Feb.  15,  1976;  quarterly  divds.  of  4c  per  sh.  pd. 
Nov.  15,  1974  and  Feb.  15,  1975;  3c  per  sh.  pd.  Feb.,  May,  and 
Aug.  15,  1974;  and  2c  per  sh.  pd.  Aug.  15  (initial)  and  Nov.  15, 
1973. 


Long-Term  Debt — O/s  Dec.  31,  1980,  $38,953,000  incl. 
$2,528,000  due  in  1  yr.  Details  as  follows: 

8 'A %  S.F.  Debentures  —  Dated  May  15,  1969;  due  May  15, 
1984.  Interest  May  and  Nov.  15.  Author,  and  issued 
$3,000,000;  o/s  at  Dec.  31,  1980,  $1,158,000. 

Redeem,  at  108.50  on  or  before  May  14,  1970;  thereafter 
premium  decreasing  at  0.5  of  1%  p.a.  to  May  15,  1978;  thereaf¬ 


ter  decreasing  0.25  of  1%  to  May  14,  1983;  and  thereafter  at 
par.  S.f.  to  retire  $300,000  principal  amount  in  each  of  the 
years  1975  to  1983,  incl. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt— At  Dec.  31,  1980,  co  also  had 
o/s  $19,699,000  in  7%-11%  mtges,  due  through  2007; 
$883,000  in  a  bank  loan;  $26,000  other. 

Subsidiary  Debt  —  At  Dec.  31,  1980  subsid  debt  totaled 
$17,237,000. 

Wholly  Owned  Subsidiaries  —  Extendicare  Development 
and  Management  Ltd.;  Amicare  Inc.;  Professional  Clinical 
Laboratories,  Inc.;  Medco  Centers,  Inc.;  United  Health  Main¬ 
tenance,  Inc.;  Industrial  Medical  Specialties,  Inc.;  Extendi¬ 
care  (Alberta)  Ltd.;  Para-Med  Personnel  Services  Ltd.;  Inter¬ 
national  Fonetronix  Inc.;  United  Health,  Inc. 

Other  Interests  —  Crown  Life  Insurance  Co. — 92%  owned 
which  owns  85.5%  of  Datacrown  Inc.;  Extendicare  (Quebec) 
Ltd. — 70%  owned;  Medco-Centers,  Inc.  (Evansville) — 95% 
owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1980D 

- $000 

Revenue  .  30,875 

Deprec.  &  amort.,  etc .  959 

Interest  charges .  1,440 

Income  tax  provision  .  1,488 

Equity  income  .  3,549 

Net  income,  operations .  5,130 

Extraordinary  items .  .... 

Net  income  .  5,130 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.41 

On  net  income  .  $0.4 1 

- $000 

Cash  &  equivalent .  376 

Inventories  .  ... 

Investments  .  166,760 

Fixed  assets,  net .  55,663 

Total  assets  .  247,512 

Current  liabilities .  15,562 

Long-term  debt .  36,425 

Shareholders'  equity .  191,578 

Working  capital  .  1,217 

Cash  Flow  .  3,446 


1980* 


86,595 

2,629 

4,919 

5,076 

4,812 

4,812 

$0.93 

$0.93 


339 


53,907 

79,081 

15,096 
37,1 19 
22,926 

2,574 

2,327 


Fiscal 

Year  Revenue* 

19800  .  $30,875,000 

1980« .  86,595,000 

1979  .  85,706,208 

1978  .  87,320,853 

1977  .  71,174,484 

1976  .  53,893,050 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$5,130,000  $0.41 

4,812,000  0.93 

3,904,391  *0.81 

3,138,052  1.52 

2,689,685  1.32 

2,248,805  1.12 


•As  originally  reported  by  the  company. 

*Following  capital  reorg.  in  Jan.,  1979. 

□Four  months  ended  Dec.  31 ,  due  to  change  in  year  end. 
■Year  ended  Aug.  31. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*FCA  International  Ltd. 

Head  Off. — 4150  Sherbrooke  St.  W.,  Montreal,  Que.  H3Z 
1C3.  Telephone  — (514)  931-6411.  Trans.  Agent— The  Royal 
Trust  Co.,  Montreal.  Listed — T,  M. 

Company — (Dorn.  1945;  continuance,  1980).  Engaged  di¬ 
rectly  and  through  subsidiaries  in  the  collection  of  accounts 
receivable  owing  to  clients  of  the  company.  In  June,  1980,  had 
70  offices  in  Canada,  United  States,  the  United  Kingdom,  the 
Republic  of  Ireland,  Puerto  Rico  and  Holland. 

Directors — J.  D.  Lubotta,  pres.;  G.  R.  Stephens,  exec,  v-p  & 
asst,  sec.;  M.  S.  Lubotta,  sr.  v-p,  asst.  sec.  &  treas.,  Montreal; 
G.  F.  Kopp,  sr.  v-p,  Chicago,  III.;  M.  V.  Karmen,  sr.  v-p,  Philadel¬ 
phia,  Pa.;  B.  R.  Noble,  sr.  v-p,  Toronto;  A.  P.  Hendricks,  sr.  v-p, 
Atlanta,  Ga.;  E.  A.  Doyle,  sr.  v-p,  London,  Eng.;  Lawrence 
Marks,  G.  C.  Watt,  Montreal;  M.  J.  Lubotta,  Irving  Shapiro, 
Toronto;  B.  C.  Klemann,  v-p. 

Key  Personnel — P.  Labelle,  H.  L.  Letourneau,  R  J.  Prince, 
B.  B.  Hopewell,  M.  P.  Kellam,  I.  W.  Sellors,  v-p’s;  G.  Brossard, 
cont.;  J.  Gordonsmith,  chief  fin.  officer  &  sec.;  J.  H.  Moynan, 
v-p,  admin,  services. 

No.  of  Employees — Approx.  1,000. 

Capital  Stock —  Author.  Outstand. 

Common  6,000,000  sh  4,522,504  sh. 

Major  Shareholders — J.  D.  Lubotta  and  the  estate  of  J.  B. 
Lubotta  hold  approx.  37.5%  of  o/s  shs. 

Capital  Changes — Com.  shs.  split  3  new  shs.  for  one  old  sh. 
mid-1969  and  2-for-1  July  6,  1972. 


Dividends  —  Com.  —  Present  rate  of  16c  p.a.  pay.  quarterly 
estab.  with  4c  pd.  Mar.  31,  1981.  Previously,  3'/2C  pd.  June  30, 
Sept.  30  and  Dec.  31,  1980.  Divds.  pd.  in  recent  fiscal  yrs.: 


1968  . 

0.38% 

1973  . 

*0.12 

1969  . 

0.45% 

1974-77  . . . 

0.12 

1970  . 

•0.19 

1978  . 

0.12+00.24 

1971  . 

0.20&stk. 

1979  . 

0.12 

1972  . 

0.24&stk. 

1980  . 

0.135 

‘Following  2-for-1  split. 
•Following  3-for-1  stock  split. 

sExtra,  tax-def.  divd. 

Subsidiaries — Co.  owns  or  controls  subsidiaries  operating 
offices  in  Canada,  U.S.,  Holland,  England,  Puerto  Rico  and  Ire¬ 
land. 


F-l-C  Fund  Inc. 

Head  Off. — 507  Place  d’Armes,  Suite  1209,  Montreal,  Que. 
H2Y  2W8;  Trans.  Agent — General  Trust  of  Canada,  Montreal, 
Que. 

Company — (Que.  1962).  The  co.  is  a  holding  co.  with 
invests,  in  banks  and  trust  cos.,  etc. 

During  1980  the  co.  sold  its  interest  in  Alfred  Lambert  Inc. 
and  Durand  Hardware  Ltd. 

Directors — Jean  Marie  Poitras,  chm.;  G.  A.  Beaudin,  pres.  & 
man.  dir.;  Jean  Baillargeon,  Jean  Boiteau,  Marcel  Dumas,  Mar- 
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FINANCIAL  STATEMENTS 


Fiscal  years  ended  June  30: 

1980 

1979 

(As  shown  in  the  latest  annual  report) 

$000 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

27  402 

24,648 

$000 

Deprec.  &  amort.,  etc . 

451 

326 

Revenue  . 

3,533 

1,362 

Interest  charges . 

Deprec.  &  amort.,  etc . 

331 

653 

Income  tax  provision  . 

2,567 

1,842 

Interest  charges . 

565 

399 

Equity  income  . 

Income  tax  provision  . 

322 

5 

Net  income,  operations . 

2,520 

2,103 

Equity  income  . 

525 

2,169 

Extraordinary  items . 

Net  income,  operations  . 

2,713 

2,713 

Net  income  . 

2,520 

2,103 

Extraordinary  items . 

d  1,469 

d2,805 

Earnings  per  com.  share: 

Net  income  . 

1,244 

d92 

On  net  income,  oper . 

$0.56 

$0.47 

Earnings  per  com.  share: 

On  net  income  . 

$0.56 

$0.47 

On  net  income,  oper . 

$n.a. 

$n.a. 

$000 

On  net  income  . 

$n.a. 

$n.a. 

Cash  &  equivalent . 

4,560 

3,505 

$000 

Inventories  . 

Cash  &  equivalent . 

7 

657 

Trust  funds  . 

3,088 

3,012 

Inventories  . 

17,787 

Fixed  assets,  net . 

2,013 

1,436 

Investments  . 

16,712 

10,464 

Total  assets  . 

17,179 

15,161 

Fixed  assets,  net . 

1,233 

3,960 

Current  liabilities . 

2,145 

2,157 

Total  assets  . 

22,379 

38,124 

Long-term  debt . 

Current  liabilities . 

Shareholders'  equity . 

1 1,946 

9,991 

Long-term  debt . 

2,096 

Working  capital  . 

6,251 

4,789 

Shareholders'  equity . 

21,819 

21,140 

Cash  Flow  . 

3,061 

3,277 

Working  capital  . 

.... 

Cash  Flow  . 

907 

3,178 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  o 

com.  sh. 

Fiscal 

Net  inc. 

Earns,  per 

1981*  .  $21,004,923 

$2,445,070 

$0.54 

Year  Revenue* 

oper.® 

com.  sh 

1980 

1979 

1978 

1977 

1976 


27,401,605 
24,187,157 
19,259,398 
16,535,402 
14,413,684 
•As  originally  reported  by  the  company. 
*9  mos.  ended  Mar.  31,  1981. 


2,520,091 

2,103,000 

1,883,920 

1,513,340 

1,132,032 


0.56 

0.47 

0.44 

0.35 

0.26 


1980 

1979 

1978 

1977 

1976 

1975 


$3,532,816 

68,688,406 

68,908,617 

68,353,957 

60,388,899 

55,278,596 


•As  originally  reported  by  the  company. 


$2,713,158 
2,713,056 
2,144,026 
1,461,907 
1,296,062 
1,91 1,550 


$n.a. 

2.25 

1.89 

1.27 

1.07 

1.18 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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ius  Laliberte,  Claude  Castonguay,  Quebec  City;  Andre  Charron, 
Montreal. 

Key  Personnel  —  Francois  Thivierge,  sec.;  Michel  Durand 
treas. 


No.  of  Employees  — 4  at  Mar.,  1981. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref. 

1,125,000  sh. 

327,570  sh. 

$10 

Com. 

1,450,000  sh. 

800,500  sh. 

$5 

Capital 

Changes — Effective 

Mar.  31,  1981  the 

0) 

6 

o 

deemed  all  of  the  pref.  shs.  at  $  10.50  per  sh. 

Dividends  —  Pref.  —  Rate  of  50c  p  a.  pd.  every  yr.  from  Mar. 
31,  1966  to  Mar.  31,  1981  when  redeemed.  Payments  from 
March  31 ,  1978  to  Dec.  29,  1978,  incl . .  on  a  tax-deferred  basis. 
Extra  divd.  of  7  cents  (tax-deferred)  per  sh.  pd.  Dec.  29,  1978; 
special  divd.  of  $1.50  (tax-deferred)  per  sh.  pd.  Dec.  28,  1978. 
Com.  —  Present  rate  of  50c  per  sh.  p.a.  estab.  with  50c  pd.  on 
Aug.  15,  1969  (initial  on  reclassified  stock)  and  every  year 
since.  A  tax-deferred  divd.  of  50c  per  sh.  pd.  Dec.  8,  1978. 
Extra  divd.  of  7c  per  sh.  (tax-deferred)  pd.  Dec.  8,  1978;  spe¬ 
cial  divd.  of  $1  50  per  sh.  (tax-deferred)  pd.  Dec.  28,  1978. 
Wholly  Owned  Subsidiary  —  C.  Durand  LtGe 


*Falconbridge  Nickel  Mines  Limited 

Head  Off.  —  P.O.  Box  40,  Commerce  Court  West,  Toronto, 
Ont.  M5L  1B4.  Telephone  —  (416)  863-7000.  Trans.  Agents  — 
Crown  Trust  Co.,  Toronto,  Montreal,  Calgary,  Vancouver;  Reg¬ 
istrar  &  Transfer  Co.,  New  York,  N.Y.,  and  Cranford,  N.J  List¬ 
ed— T,  M,  V. 

Company — (Ont.  1928).  Co.  operates  producing  nickel- 
copper  mines  and  a  smelter  in  the  Sudbury  area,  Ont.,  and 
through  subsids.  a  refinery  at  Kristiansand,  Norway,  and  a  fer- 
ronickel  mining  and  metallurgical  complex  in  the  Dominican 
Republic. 

Other  subsids.  and  affiliated  cos.,  mainly  in  Canada,  pro¬ 
duce  base,  precious  and  other  metals,  nepheline  syenite,  sili¬ 
ca,  limestone  aggregates,  liquid  sulphur  dioxide,  carbon  and 
high-alloy  steel  castings  and  other  products  for  consumer  and 
industrial  use.  The  Falconbridge  Group  is  also  engaged  in 
worldwide  explor.  and  mining  activities. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  795,281 

Deprec.  &  amort  ,  etc .  30,311 

Interest  charges . ( .  39,112 

Income  tax  provision  .  80,100 

Equity  income  .  9,588 

Net  income,  operations .  71,422 

Extraordinary  items .  37,700 

Net  income  109,122 

Earnings  per  cl.  A&B  share: 

On  net  income,  oper .  $13.04 

On  net  income  .  $20.61 

- $000 

Cash  &  equivalent .  243,080 

Inventories  .  145,384 

Investments  .  100,442 

Fixedassets.net .  506,131 

Total  assets  .  1,159,094 

Current  liabilities .  186,206 

Long-term  debt .  285,801 

Shareholders’ equity .  506,141 

Working  capital  .  362,119 

Cash  Flow  .  167,991 


1979 


81 1,233 
31,613 
36,089 
90,998 
17,589 

110.561 
20,000 

130.561 

$21.01 

$25.03 


259,353 

80,664 

57,337 

470,397 

1,069,371 

155,483 

287,170 

420,921 

380,883 

208,326 


Fiscal 


Year  Revenue* 

1980  .  $795,281,000 

1979  .  807,007,000 

1978  .  520,827,000 

1977  .  393,447,000 

1976  .  492,531,000 

1975  .  441,997,000 


Earns,  per 


Net  inc. 

cl.  A  &  B 

oper.e 

sh. 

$71,422,000 

$13.04 

1 10,561,000 

21.01 

5,500,000 

0.15 

d29, 223,000 

d6.23 

14,703,000 

2.96 

3,221,000 

0.65 

eAs  originally  reported  by  the  company. 


Effective  Jan.  1,  1980,  wholly-owned  Wesfrob  Mines  Ltd. 
became  a  division  of  the  co. 

Ranking  in  FP  500 — 83  by  sales. 

Directors  —  j.  E.  Reicf,  chm.,  Houston,  Texas;  H.  T.  Berry, 
pres.  &  chief  exec,  officer;  M  A.  Cooper,  G.  P.  Mitchell,  W.  F. 
James,  R.  E.  Harrison,  Toronto;  Robert  Hewitt,  Montreal;  D.  E 
Lewis,  Calgary;  H.  R.  Hirsch,  J.  B.  Connally,  Houston,  Texas;  H. 
B.  Keck,  H.  B.  Keck  Jr.,  Los  Angeles,  Calif.;  Eivind  Wigstol,  Nor¬ 
way. 

Key  Personnel  —  I.  H  Keith,  v-p  ferronickel  &  industrial  min¬ 
erals  divs.,  &  African  opers.;  J.  D.  Krane,  v-p  corp  affairs  & 
sec.;  G.  T.  Robertson,  v-p,  personnel;  J.  F.  Gillies,  contr.;  L.  C. 
Kiburn,  v-p  expl.,  develop.,  &  west.  Cdn  opers.;  A  G.  Slade,  v-p 
Canadian  nickel  &  copper  opers.;  J  L.  Matthews,  gen.  counsel 
&  asst,  sec.;  H.  L.  Hickey,  dir.  p.r.,  J.  M.  Donovan,  v-p,  fin.;  N.  H. 
Witherell,  treas. 

No.  of  Employees — 15,051  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  7,000,000  sh.  nil  $25 

Common  25,000,000  sh.  *5,024,755  sh.  n.p.v. 

*Of  which  45,483  shs.  held  by  subsid. 

Major  Shareholder  —  McIntyre  Mines  Ltd  held  approx.  . 
36.8%  of  co.’s  o/s  shs. 

Capital  Changes — Effective  Apr.  13,  1977,  co.  reclassified 
com  shs.  as  cl.  A  shs.  &  created  1,000  cl  B  and  1,000  com. 
shs.  In  Aug.,  1977,  co.  sold  privately  3,000,000  pfce.  shs.  ser. 
A.  In  Apr.,  1980,  the  cl.  A  &  B  shs.  were  converted  into  com. 
shs.  and  the  authorized  capital  was  increased  from  3,000,000 
pfce.  shs.  to  10,000,000  shs.  and  from  7,002,000  com.  shs.  to 
25,000,000  shs.  All  old  Ser.  A  pfce.  shs.  redeem,  in  1980. 

Dividends  —  Com.  —  Divds.  of  50c  per  sh.  pd.  Mar.  31 ,  1981 
and  Dec.  31 ,  1980;  divds  of  $1  per  sh.  pd.  quarterly  from  June 
29,  1979  to  June  30,  1980,  incl.  Extra  divd.  of  $1.  per  sh.  p.d 
Mar.  31,  1980. 

Record  of  payments  on  com.  shs.  (formerly  Cl.  A&B)  for 


recent  years: 
1971  . 

$2.75 

1977  . 

$0.50 

1972  . 

1.00 

1978  . 

nil 

1973  . 

0.25+0.75 

1979  . 

3.00+1.00 

1974  . 

1.00+1.00 

1980  . 

2.50+1.00 

1975-76  , . . 

1.00 

Long-Term  Debt 

As  at  Dec.  31 ,  1980,  co.  and  subsids.  had  o/s  $304,2 19,000 
in  l.-t.  debt,  incl.  $18,418,000  due  within  one  year.  Of  this  total, 
$75,900,000  represented  privately  held  debt  in  18.5%  bank 
loan  due  Dec.  31,  1986. 

Details  of  debt  held  by  the  public  as  follows: 

7V*%  S.  F.  Debentures  —  Dated  Feb.  24,  1971;  due  Feb.  24, 
1991.  Interest  Feb.  and  Aug.  24.  Auth.  and  issued  $50,000,000; 
o/s  Dec.  31,  1980,  $43,750,000. 

Redeem,  at  107.25  to  Feb.  24,  1972;  thereafter  prem.  deer. 
'/2  of  1%  p.a.  to  Feb.  24,  1986;  thereafter  at  par.  S.f.  to  retire 
$1,350,000  p.a.  in  each  of  the  yrs.  1977  to  1990,  incl. 

Trustee — Crown  Trust  Co. 

8.85%  S.F.  Debentures  —  Dated  May  1,  1971;  due  May  1, 
1996;  Int.  May  and  Nov.  1,  U.S.  funds.  Author.,  issued 
$51,094,000  (US$50,000,000);  o/s  Dec.  31,  1980, 

$48,028,000  (US$47,000,000). 

Redeem,  at  $108.85  on  or  before  May  1,  1972;  thereafter 
prem.  deer.  0.44  or  0.45  of  1%  p.a  to  May  1,  1991;  thereafter 
at  par  Not  redeem,  prior  to  May  1,  1981  for  refunding  at  less 
than  8.85%.  Mandatory  and  optional  s.f.  to  retire  up  to 
$6,000,000  U.S.  p.a.,  May  1,  1981-95. 

Trustee  —  Security  Pacific  National  Bank  of  Los  Angeles. 

Subsidiary  iong-term  debt  o/s  at  Dec.  31 ,  1980,  consisted 
of  $127,380,000  incl.  $14,264,000  due  in  1  yr.  in  Dominican 
Republic  Currency  (Cdn$  103,850,000  net  of  oblig.  due  within 
one  year);  and  $14,273,000  in  obligations  of  other  cos.,  net  of 
$597,000  due  within  one  year. 

Major  Wholly  Owned  Subsidiaries  —  Falconbridge  Nikkel- 
verk  Aktieselskap,  Kristiansand  S.,  Norway.  Falconbridge 
International  Ltd.  (Bermuda),  Gibbons  Bldg.,  Queen  St.,  Ham¬ 
ilton  5-31,  Bermuda;  Falconbridge  Europ,  S.A.,  150  Chaussee 
de  la  Hulpe,  1170  Brussels,  Belgium;  Falconbridge  U.S.  Inc., 
Suite  450,  Seven  Parkway  Center,  Greentree,  Pittsburgh,  Pa. 
15220;  Falconbridge  Philippines  Inc.,  Philippines;  Lakefield 
Research  of  Canada  Ltd.  Lakefield,  Ont.  KOL  2H0.  Natresco 
Inc.;  Mine-Met  Consultants  of  Canada  Ltd.,  Toronto;  Blanket 
Mine  (Private)  Ltd. 

Other  Subsidiaries  —  Indusmin  Ltd.  (69%)  which  owns 
Fahramet  Ltd.;  New  Quebec  Raglan  Mines  Ltd.  (68.3%),  and 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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its  wholly  owned  subsid.  Raglan  Quebec  Mines  Ltd.;  Corpora¬ 
tion  Falconbridge  Copper  (50.2%);  Falconbridge  Domini- 
cana  C.  por  A.  (65.7%);  Oamites  Mining  Co.  (Pty)  Ltd. 
(74.9%);  Kiena  Goid  Mines  Ltd.  (68.3%). 

Other  Investments— Akaitcho  Yellowknife  Gold  Mines  Ltd. 
(36.7%);  Giant  Yellowknife  Mines  Ltd.  (19.2%);  McIntyre  Mines 
Ltd.  (4.8%);  The  Superior  Oil  Co.  (1.6%);  Thompson-Lundmark 
Gold  Mines  Ltd.  (12%);  United  Keno  Hill  Mines  Ltd.  (48.4%); 
Western  Platinum  Ltd.  (25%). 


*Fathom  Oceanology  Limited 

Head  Off.— 863  Rangeview  Rd.,  Mississauga,  Ont.  L5E 
1H1 .  Telephone  — (416)  274-1551.  Trans.  Agent— National 
Trust  Co.,  Ltd.,  Toronto  and  Calgary. 

Company  —  (Dorn.  1968;  continuance,  1977).  Manufactures 
and  subcontracts  for  the  manufacture  of  complete  underwater 
towing  systems  and  other  mechanical  equipment  for  use  in 
oceanology  and  offshore  drilling.  Plant  is  located  in  Port  Credit, 
Ont.  Brand  names:  Flexnose,  Pipestream,  Rigstream  fairings, 
Starstrake  and  Cascan. 

On  Mar.  26,  1980,  a  wholly-owned  subsid.,  Fathom  Ocean¬ 
ology  (U.K.)  Ltd.  was  incorporated  in  the  United  Kingdom. 

Directors — K.  R.  Olsen,  chm.,  Hudson,  Que.;  R.  L.  I.  Fjarlie, 
vice-chm.,  Maxville,  Ont.;  J.  B.  Stirling,  pres.  &  chief  exec,  offi¬ 
cer;  N.  E.  Hale,  v-p,  research  and  devel.,  Mississauga;  J.  B. 
Foote,  Campbellcroft,  Ont.;  A.  H.  C.  Lewis,  K.  A.  Powers,  Toron¬ 
to;  J.  M.  Beresford,  Ottawa. 

Key  Personnel — J.  D.  Empey,  v-p  mfg.;  R.  A.  Donaldson, 
sec.;  F.  W.  Fairies,  treas.  &  cont.;  R.  R.  Walker,  v-p  mktg. 

No.  of  Employees — Approx.  58. 

Capital  Stock—  Author.  Outstand. 

Com.  unlimited  1,859,966  sh. 

Long-Term  Debt— O/s  at  Mar.  31,  1980,  consisted  of 
$33,742  (incl.  $12,257  due  in  one  yr.)  in  venture  capital  loans 
payable  to  the  Ontario  Development  Corp. 

Wholly  Owned  Subsidiaries — Hale  &  Associates  Ltd., 
Mississauga,  Ont.;  Fathom  Inc.,  Santa  Barbara,  Calif.;  Fa¬ 
thom  Oceanology  (U.K.)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1980 

$000 

1979 

Revenue  . 

3,628 

2,326 

Deprec.  &  amort.,  etc . 

112 

79 

Interest  charges . 

12 

42 

Income  tax  provision  . 

225 

130 

Equity  income  . 

Net  income,  operations . 

273 

172 

Extraordinary  items . 

87 

130 

Net  income  . 

Earnings  per  com.  share: 

360 

302 

On  net  income,  oper . 

$0.17 

$0.1 1 

On  net  income  . 

$0.22 

$000 

$0.20 

Cash  &  equivalent . 

239 

233 

Inventories  . 

418 

83 

Investments  . 

Fixed  assets,  net . 

325 

255 

Total  assets  . 

2,162 

1,425 

Current  liabilities  . 

1,048 

695 

Long-term  debt . 

21 

206 

Shareholders’  equity . 

f  ,07 1 

525 

Working  capital  . 

789 

476 

Cash  Flow  . 

406 

251 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $3,627,677 

$272,774 

$0.17 

1979  .  2,325,554 

172,01 1 

0.11 

1978  .  1,814,81  1 

91,394 

0.06 

1977  .  2,036,237 

9,875 

0.01 

1976  .  1,702,626 

127,548 

0.09 

1975  .  918,977  d130,071 

•As  originally  reported  by  the  company. 

d0.09 

^Federal  Industries  Ltd. 

Head  Off.  — 2400,  One  Lombard  Place,  Winnipeg,  Man.  R3B 
0X3.  Telephone— (204)  942-8161.  Trans.  Agent— The  Royal 
Trust  Co.,  Calgary,  Toronto,  Vancouver,  Montreal  and  Winni¬ 
peg.  Listed — T,  W. 

Company— (Dorn.  1929;  continuance  1980).  Through  sub- 
sids.  engaged  in  rebuilding,  testing  and  distribution  of  aircraft 
engines  and  accessories  from  plant  in  Winnipeg;  and  operation 
of  an  integrated  transportation  system,  in  the  Yukon  Territory, 
Alaska,  northern  B.C.  and  Alta,  and  a  bulk  loading  terminal  in 
Thunder  Bay,  Ont. 

In  1980,  the  co.  sold  its  Vancouver  based  Nepture  Bulk  Ter¬ 
minals  Ltd.,  to  a  consortium  of  users. 

Ranking  in  FP  500—276  by  sales. 

Directors— S.  A.  Searle,  chm.;  J.  F.  Fraser,  pres.;  J.  S. 
Pelton,  v-p  fin.;  A.  S.  Leach,  Jr.,  v-p;  A.  V.  Mauro,  J.  D.  Riley,  R. 
G.  Graham;  all  Winnipeg;  R.  A.  Hubber-Richard,  Vancouver;  C. 
L  Searle,  Cambridge,  Mass.;  J.  B  MacAuley,  Oakville. 

Key-Personnel  — K.  C.  Kinsley,  v-p,  admin.;  W.  D.  Davie, 


sec. 

No.  of  Employees — 1,400  at  Apr.,  1981 
Capital  Stock—  Author.  Outstand. 

Class  A  unlimited  3,614,795  sh. 

Class  B  unlimited  329,211  sh. 

Cl.  A  and  B  — Rank  equally  in  all  respects,  Interconvertible 


on  a  sh.-for-sh.  basis. 


Rights— Shldrs.  of  record  Apr.  10,  1981  were  given  rts.  to 
buy  1  cl.  A  sh.  for  each  5  cl.  A  or  B  share  held  at  $  1 2.50  per  sh. 
Rts.  expired  May  13,  1981. 

Dividends  — Cl.  A  — Present  rate  30c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  7V£c  per  sh.  Apr.  1,  1981.  Previously,  20c 
per  sh.  p.a.  pd.  quarterly  from  Apr.  1,  1978  to  Jan.  1,  1981.  Cl. 
B  — Pd.  at  equivalent  rate  to  cl.  A  shs.  but  in  form  of  stk.  Divds. 
on  cl.  A  shs.  (Formerly  com.)  in  recent  fiscal  years  as  follows: 


1970  .  $0.40 

1971  .  0.35 

1972-73...  0.40 

1974* .  0.30 


1975-77...  $0.40 

1978  .  0.35 

1979-80...  0.20 


*8  month  period. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $73,568,000  incl. 
$4,715,000  due  in  1  yr.  Debt  comprised  $65,7r21,000  of  9%% 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 
Interest  charges  (net)  . . . 

Income  tax  (net) . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  . . . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $159,226,000 

1979  .  136,351,852 

1978« .  94,082,604 

1978  .  123,775,055 

1977  .  103,139,378 

1976  .  106,729,235 


$000 


159,226 

126,716 

5,615 

5,299 

10,031 

9,340 

7,158 

1,756 

7,778 

1,789 

d290 

7,488 

1,789 

$2.06 

$0.51 

$1.98 

$0.51 

$non 

691 

25 

35,467 

25,361 

102,250 

1 19,092 

179,247 

191,717 

44,805 

41,880 

68,853 

95,043 

55,010 

43,769 

24,227 

14,610 

13,599 

6,472 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$7,778,000 

$2.06 

1,788,556 

0.51 

1,591,259 

0.46 

d17,216 

dO. 01 

591,067 

0.17 

2,162,137 

0.63 

•As  originally  reported  by  the  company. 

B9  mos.  ended  Dec.  31  due  to  change  o  year-end. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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1st  mtge.  bonds  and  $975,000  of  8  Vi %  1st  mtge.  bonds  due 
1989;  and  $2, 1 57,000  in  oblig.  under  cap.  leases. 

Wholly-Owned  Subsidiaries — Standard  Aero  Limited  (J 
O.  Baatz,  pres  );  Thunder  Bay  Terminals  Ltd.  (A.  S.  Leach, 
Jr.,  pres  );  The  White  Pass  and  Yukon  Corp.  Ltd.  (T  H  King, 
pres.). 


^Federal  Pioneer  Limited 

Reg.  Off. — 19  Waterman  Ave.,  Toronto,  Ont.  M4B  1Y2. 
Telephone  — (416)  759-5651.  Trans.  Agent— National  Trust 
Co.  Ltd.,  Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed  — 
T. 

Company  —  (Man.  1946;  continuance  1978).  Engaged  in  the 
manufacture  and  sale  of  equipment  for  the  distribution  and  con¬ 
trol  of  electrical  energy;  co.  operates  11  plants  and  17  sales 
offices  across  Canada.  There  is  also  one  plant  and  office 
located  in  Wolverhampton,  England  Subsids.  and  assoc,  cos. 
located  in  Canada.  U.S.,  Europe,  and  Mexico.  Brand  name: 
Stab-lok. 

Ranking  in  FP  500 — 260  by  sales. 

Directors — B.  W.  Ball,  pres.  &  chief  exec,  officer;  J  B.  Cle¬ 
ments,  Toronto;  W  B  Korb,  South  Bend,  Ind . ;  W.  D  H  Gardiner, 
Vancouver;  E.  G.  Orahood,  Atlanta,  Ga.;  Pauline  Ouimet,  Mont¬ 
real;  Venceslas  Sirois. 

Key  Personnel— A.  G.  Daley,  v-p  &  gen.  mgr.,  distribution 
div.;  B.  J.  Ferreira,  v-p  mfg.,  distribution  div.;  E.  C.  Markwick, 
v-p  fin.  &  sec.;  S.  M.  Roberts,  v-p  &  gen.  mgr.,  distribution  & 
small  power  transformers;  K.  J.  Thompson,  v-p  mktg.;  C.  A. 
Wright,  compt.  &  asst,  sec.;  J.  H.  Taylor,  asst.  sec. 

No.  of  Employees  —  Approx.  2,500. 

Capital  Stock—  Author.  Outstand. 

Com.  unlimited  1,229,099  sh. 

Major  Shareholder— Federal  Pacific  Electric  Co.,  Newark, 
N.J.,  holds  some  59.3%  of  o/s  shs. 

Capital  Stock  Changes  —  During  1978-79,  all  o/s  5%  pfce. 
shs.  conv.  into  cl.  A  stk.  or  called  for  redemption.  During  1980, 
the  1st  pfce  shs.  were  cancelled  and  cl.  A  and  B  stk.  reclassif¬ 
ied  as  com.  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 
Inventories  . 


Fiscal  years  ended  : 

■  1980 

( 

Revenue  . 

175,441 

Deprec.  &  amort.,  etc . 

2,905 

Interest  changes . 

811 

Income  tax  provision  . 

/\593 

Equity  income  . 

11,564 

Net  income,  operations 

Extraordinary  items . 

2,692 

Net  income 

10,872 

Earnings  per  com.  share: 

On  net  income,  oper . 

$9.41 

On  net  income  . 

$8.85 

$000 


18,544 

44,210 


.  $000 


Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


17,329 

104,904 

28,912 

4,342 

69,524 

57,077 

14,941 


□  1979 


99,543 

1,570 

597 

1,187 

3,686 

3,686 

$3.00 

$3.00 


8,738 

36,446 

12,201 

82,032 

15,365 

4,703 

60,175 

52,880 

4,249 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  sh. 

1980«  . 

$175,441,519 

$1  1,564,167 

$9.41 

19790  . 

99,542,992 

3,686,359 

3.00 

1978  . 

112,617,341 

7.027,738 

5.76 

1977  . 

1  12,195,355 

8,008,353 

7.01 

1976  . 

106,928,849 

8,204,332 

7.24 

1975  . 

100,197,052 

9,521,571 

8.47 

•As  originally  reported  by  the  company. 
□  10  mos.  ended  Oct.  31. 

•  14  mos.  ended  Dec.  31. 


Dividends  —  Com.  —  Pd.  each  yr.  since  1964.  Present  rate 
$1.60  per  sh.  p.a.  pay.  quarterly,  estab.  with  40c  pd.  May  1, 
1981.  Prev.  30c  pd.  Feb.  2,  1981  and  25c  p.a.  pd.  Aug.  1  and 
Oct.  31,  1980.  Extra  of  5c  per  cl.  A  sh.  pd.  Apr.  30,  1976. 

Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  were  as  follows: 

1965-75  .  .  $0.56  1978-79  ...  $0.88 

1976  .  0.65+0.05  1980  .  0.94 

1977  .  0.68 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$4,825,010  in  l.-t.  debt,  incl  $482,803  due  within  one  year. 
Debt  included  $710,037  in  6%%  and  10%  mtges.  loans,  due  to 
1990,  and  $20,733  in  an  8%%  chattel  mtge.  loan  of  a  subsid., 
due  to  1982,  and,  $1,225,240  in  bank  indebtedness  of  a  foreign 
subsidiary. 

Public  debt  comprised  the  following: 

6%%  Secured  S.F.  Debentures,  Ser.  A  — Dated  Apr.  27, 
1967;  due  Apr.  15,  1987.  Int.  Apr.  and  Oct.  15.  Author,  and 
issued  $4,300,000;  o/s  at  Dec.  31,  1980,  $2,869,000. 

Redeem,  at  106.75  on  or  before  Apr.  15,  1970;  thereafter 
prem.  deer,  by  0.50  of  1%  p.a.  to  1983;  thereafter  at  par.  Not 
redeem,  prior  to  Apr.  15,  1981,  for  purposes  of  refunding  at  int. 
cost  of  less  than  6%%  p.a.  S.f.  commencing  Apr.  15,  1970,  to 
retire  $91,000  princ.  amt.  of  ser.  A  debs.;  amount  incr.  annually 
to  $267,000  on  or  before  Apr.  15,  1986. 

Secured  by  a  first  mortgage,  etc.,  on  all  fixed  assets  and  a 
floating  charge  on  all  other  assets. 

Trustee — The  Canada  Trust  Co. 

Subsidiaries  and  Associated  Cos.  —  Federal  Pioneer 
Eastech  Ltd.  — All  com.  shs.  held;  Truro,  N  S.  La  Compagnie 
Electrique  Pioneer  du  Quebec,  Inc.  —  Wholly  owned;  Granby, 
Que.  Federal  Electric  Ltd.— Wholly  owned;  Wolverhampton, 
Eng.  Cornell-Dubilier  Electric  Corp.  — Newark,  N.J.  Federal 
Pacific  Electric  Ges.  m.n.H.  Austria.  Federal  Pacific  Electric 
de  Mexico,  S.A.  de  C.V.— Mexico  City.  Cornell-Dubilier  Elec¬ 
tronics  (Canada)  Ltd.,  Toronto,  Ont.  Cornell-Dubilier  Elec¬ 
tronics,  Taipei,  Taiwan. 


FERA  PLASTICS  LTD. 

Head  Off.— 1230  Commercial  Dr.,  Vancouver,  B.C.  V5L 
3X4.  Trans.  Agent— The  Canada  Trust  Co.,  Vancouver. 

Company  — (B.C.  1969).  Formed  to  acquire,  develop  and 
sell  a  patented  (in  Canada,  the  U.S.,  and  several  other  coun¬ 
tries)  plastic  container,  known  as  the  "Ezee  Pour”  container 
holder,  designed  for  holding  plastic  coated  milk  cartons. 

Directors  — G.  A.  Fera,  pres.;  A.  J.  Steele,  sec.,  Vancouver; 
J.  A.  Plant,  Burnaby,  B.C. 

Capital  Stock—  Author.  Outstand.  Par 

Common  3,000,000  sh.  *909,002  sh.  n.p.v. 

*750,000  shs.  escrowed 


*The  Fidelity  Trust  Company 

Head  Off.— 10506  Jasper  Ave.,  Edmonton,  Alta.  T5J  2W9 
Telephone  — (403)  423-3474  Exec.  Off.  — 350  Bay  St.,  To¬ 
ronto,  Ont.  M5H  2S6  Telephone  — (416)  362-7211  Trans. 
Agent  —  Guaranty  Trust  Co.,  Vancouver,  Edmonton,  Winnipeg 
and  Toronto.  Listed  —  W,  T. 

Company  — (Man.  1909;  federal  continuance,  1972).  Car¬ 
ries  on  business  of  general  trust  co.  Operates  from  branches  in 
Winnipeg  (7),  Vancouver.  Edmonton,  Calgary,  Regina,  Saska¬ 
toon,  Halifax,  Toronto,  Montreal  and  Brandon. 

Effective  Dec.  31,  1980.  co.  amalg.  with  its  99.9%-owned 
subsid.,  Fort  Garry  Trust  Co.,  to  continue  under  the  Fidelity 
Trust  Co.  name.  Com.  shs.  of  both  cos.  (other  than  Fidelity's 
holding  in  Fort  Garry,  which  was  cancelled)  were  converted 
into  com.  shs.  of  the  amalg.  co.  on  a  sh.-for-sh.  basis.  In  addi¬ 
tion,  the  8.6%  pfce.,  ser.  A  shs.  of  Fidelity,  and  the  $2.50  1st 
pref.,  ser.  B  shs.  of  Fort  Garry  were  converted  into  9%  cum. 
red.  1st  pfce.,  ser.  A  shs.  of  the  amalg.  co  with  Fidelity  pfce. 
shldrs.  receiving  one  new  sh.  for  each  sh.  held,  and  Fort  Garry 
pref.  shldrs.  receiving  1  Vi  new  shs.  for  each  sh.  held. 

Ranking  in  FP  500  —  40  by  assets  in  banks/financial  institu¬ 
tions. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors — A.  C.  Rose,  chm.;  B.  R.  Calder,  pres,  and  chief 
exec,  officer;  R.  H.  Lindsay,  v-p  and  sec.;  R.  A.  Wisener,  M.  S. 
Arnold,  D.  H.  Fullerton,  B.  J.  Seaman,  G.  J.  Van  Den  Berg. 

Key  Personnel  —  C.  S.  Dell,  exec,  v-p,  fin.;  T.  G.  Jones, 
exec,  v-p,  opers.;  I.  S.  Wahl,  exec,  v-p,  mktg.  and  planning;  E.  L 
Finch,  v-p  admin.  &  systems;  J.  E  Perkins,  sr.  counsel;  P.  C. 
LeMasurier,  asst,  v-p,  Quebec;  D.  J.  Skinner,  asst,  v-p,  Mani¬ 
toba;  W.  G.  Haggart,  gp.  contr.;  Maryann  Vanek,  contr.;  A.  E. 
Vella,  mgr.,  internal  audit. 

No.  of  Employees — 235  at  Mar.  3 1 ,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

Pfce. 

9%  Ser.  A  1 .000,000  shs.  398,850  shs.  $20 

Com.  5,000,000  shs.  3,972,470  shs.  1 

*As  at  Mar.  31,  1981 . 

9%  Pfce.,  Ser.  A  —  Entitled  to  $1.80  per  sh.  p.a.  cum. 

Major  Shareholder — Fidelity  Trustco  Ltd.  held  98.8%  of 
o/s  com.  shs.  at  May  6,  1981. 

Capital  Stock  Changes — By  S.L.P.  dated  June  29,  1977, 
co.  created  750,000  $20  par  pfce.  shs.,  redesignated  $1  par 
shs.  to  $1  par  com.  shs.,  and  incr.  author,  com.  stk.  to 
5,000,000  from  3,000,000  shs.  In  Aug.,  1977,  250,000  8.6% 
ser,  A  pfce.  shs.  sold  to  public.  On  Dec.  31,  1980,  8.6%  ser.  A 
pfce.  shs.  converted  to  9%  ser.  A  pfce. 

Dividends  —  9%  Ser.  A  Pfce.  —  (New)  Initial  divd.  of  45c  per 
sh.  pd.  Mar.  31,  1981.  8.6%  Ser.  A  Pfce.  —  (Old) — 39.1c  per 
sh.  (initial)  pd.  Nov.  1,  1977;  43c  per  sh.  pd.  reg.  quarterly,  to 
Nov.  1,  1980.  Partial  divd.  of  28%C  per  sh.  pd.  Dec.  31,  1980, 
prior  to  amalg.  with  Fort  Garry  Trust  Co.  and  consequent  con¬ 
version  of  shs.  to  9%  ser.  A  pfce.  shs.  Com. — 1980  divd.  omit¬ 
ted;  pd.  15c  per  sh.  Apr.  30,  1979;  13.7c  per  sh.  Apr.  30,  1978. 
In  1977,  pd.  14c  per  sh.  Apr.  30.  Extra  divd.  of  5c  per  sh.  pd. 
Jan  1,  1979.  A  summary  of  divds.  pd.  on  com.  stk.  in  recent  yrs. 


follows: 
1972  . 

$0.05+0.01 

1977  .... 

$0.14 

1973  . 

0.07 

1978  .  .  .  . 

0.137+0.05 

1974  . 

0.10 

1979  .... 

0.15 

1975-76  ... 

0.12 

1980  .... 

nil 

Wholly-Owned  Subsidiary  —  Patrician  Land  Corp.,  Edmon¬ 
ton,  Alta.  A  real  estate  and  devel.  co.  with  opers.  in  Alta,  and 
Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  . 65,372 

Deprec.  &  amort.,  etc .  542 

Interest  charges .  60,472 

Income  tax  provision  .  ' .  (1,078) 

Equity  income  .  .... 

Net  income,  operations .  d7,171 

Extraordinary  items .  .... 

Net  income  d7, 17  1 

Earnings  per  com  share: 

On  net  income,  oper .  $d2.04 

On  net  income  .  $d2.04 

- $000 

Cash  &  equivalent .  24,251 

Loans  &  receivables  .  476,448 

Investments  .  26,655 

Fixedassets.net .  159,591 

Total  assets  .  705,386 

Deposits  &  borrowings  .  529,984 

Long-term  debt .  .... 

Shareholders'  equity  .  16,783 

Working  capital  .  .... 

Cash  Flow  d7,437 


1979 


43,479 

387 

37,750 

(580) 

d1,971 

d  1 ,97 1 

$d  1 .04 
$d  1 .04 


19,645 
446,976 
28,973 
1 1,680 
517,537 
487,821 

10,827 

d1,014 


Fiscal 

Net  inc. 

Year 

Revenue* 

oper  ® 

1980  . 

$65,372,000 

$d7, 17  1,000 

1979  . 

44,632,000 

d  1,978,000 

1978  . 

25,653,100 

1,377,371 

1977  . 

18,126,715 

1,419,740 

1976  . 

13,970,687 

1,309,949 

•As  originally  reported  by  the  company. 


Earns,  per 
com.  sh. 
$d2.04 
d  1 .04 
0.44 
0.60 
0.67 


INVESTMENT  FUND 

Retirement  Savings  Plan  — NHA  Mortgage  Fund  — (Estab. 
1976).  Invests  in  fully  serviced  NHA  mortgages.  Qualifies  as  an 
invest,  for  RRSPs. 


Fees — Admin,  fee  of  1/24  of  1%  of  value  of  the  fund 
charged  annually.  Transfer  fee  of  $50  payable  to  the  fund  trus¬ 
tee  if  transfer  made  to  another  RRSP  but  this  fee  waived  if  to 
another  RRSP  operated  by  the  fund  trustee. 

Redemption  Policy  —  Units  redeemed  only  on  specified  va¬ 
luation  dates. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  4,368,000  14.87  * 

1979  .  4,871,000  13.613  * 

1978  .  4,792,000  12.49  * 

1977  .  969,000  11.55  * 

‘Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +9.2  5  yrs:  1975-80  .  n.a. 

2  yrs:  1978-80  .. .  +19.1  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  ..  +28.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


FidMor  Mortgage  Investors  Corporation 

Exec.  Off.  —  One  James  St.  S.,  Hamilton,  Ont  Mailing  Ad¬ 
dress —  P.O.  Box  1035  M.P.O.,  Hamilton,  Ont.  L8N  3R4.  Trans. 
Agent — Equitable  Trust  Co.,  Toronto.  S.I.C.  —  701. 

Company  —  (Dorn.  1973).  A  mtge.  invest,  operation  with 
approx.  80%  of  its  assets  in  residential  first  mortgages.  At  Dec. 
31 ,  1980,  co.’s  mtge.  portfolio  totaled  $16,455,043. 

Directors — Sam  Foster  Ross,  chm.,  Dundas,  Ont.;  R.  W. 
McIntyre,  pres.,  Toronto;  W.  P.  Cooper,  Burlington,  Ont.;  G.  R. 
Collins,  Toronto;  G.  D.  Birks,  Montreal;  G.  F.  Hughes,  Windsor, 
N.S.;  R.  J.  Kalmacoff,  A.  G.  Weaver,  Toronto;  J.  D.  Wilson,  Van¬ 
couver;  L.  H.  Johnston,  A.  T.  Chmiel. 

Key  Personnel  —  D  O.  Kick,  treas  ;  P.  O.  Paradis,  sec. 

Capital  Stock —  Author.  Outstand.  Par 

Common  6,250,000  sh.  601,040  sh,  $8 

Dividends  —  Pd.  in  recent  fiscal  years  as  follows:  $439,999 
in  1980;  $581,109  in  1979;  $620,909  or  $1.03  per  sh.  in  fiscal 
1978;  $644,852  or  $1.07  per  sh.  in  1977. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s  deben¬ 
tures  totaling  $10,154,363. 

Current  Financial  Position 

Net  income  for  fiscal  1980,  was  $469,999  against  $612,109 
in  1979. 


Fiducie  du  Quebec 
(Quebec  Trust) 

Head  Off. —  1,  Complexe  Desjardins,  Montreal,  Que.  H5B 
1E4.  Telephone  — (514)  281-8833. 

INVESTMENT  FUNDS 

Fonds  Desjardins  Actions  (Formerly  Desjardins  Canadi¬ 
an) —  (Estab.  1956).  Com.  stk.  open-end  invest,  fund,  investing 
principally  in  shs.  of  Canadian  cos.  Objective  is  a  reasonable 
inc.  and  l.-t.  capital  gain.  Qualifies  as  an  invest,  for  RRSPs. 
Licensed  to  sell  in  Quebec.  Manager— Les  Placements  Col- 
lectifs  Inc. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value.  Min.  initial  subscription  is  50 
units  Additional  invests,  by  instalments  may  be  made  at  any 
time;  such  instalments  to  be  50  units  or  multiples  of  50  units.  (2) 
Retirement  Savings  Plan  — Min.  initial  invest,  is  50  units.  Addi¬ 
tional  investments  of  50  units  or  multiples  of  50  units  may  be 
made  at  any  time.  (3)  Investors  may  transfer  all  or  part  of  hold¬ 
ings  from  one  Les  Placements  Collectif  Inc.  fund  to  another. 

Fees  — No  acquisition  charge.  No  transfer  fee  unless  there 
is  more  than  one  transfer  within  a  12-mo.  period,  when  a  fee  of 
1%  of  the  sum  to  be  transferred  will  be  charged.  On  RRSP, 
annual  admin,  charge  of  Vs  of  1%  of  net  asset  value  with  a  min. 
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of  $2.50  and  a  max.  of  $12.50;  termination  fee  is  1%  of  value  of 
plan  with  a  min.  of  $10  and  max.  of  $25.  Management  Fee — 
Monthly  fee  equal  to  1  / 1 2  of  the  sum  of:  2%  of  net  assets  up  to 
$1,000,000,  then  further  change  declining  by  steps  to  %  of  1% 
of  $100,000,000  and  more. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value  as  at  the  close  of  business  on  the  valuation  day  next  fol¬ 
lowing  the  day  on  which  the  redempt.  request  is  received.  Net 
asset  value  is  calculated  each  Friday  and  the  last  day  of  the 
month. 

Dividends — Pd.  s.a.  Divds.  reinvested  in  additional  units  at 
net  asset  value.  See  table  following  for  amts.  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 

Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

17,314,000 

14.35 

40.47 

1979  . 

1 1,350,000 

1 1.59 

36.23 

1978  . 

10,315,952 

9.03 

32.5 

1977  . 

10,541,785 

7.61 

35 

1976  . 

1 1,557,225 

7.09 

22.5 

1  yr:  1979-80 

Cumulative 

% 

+  27.7 

Growth 

5  yrs:  1975-80 

% 

+  163.0 

2  yrs:  1978-80 

+69.4 

10  yrs:  1970-80 

249.7 

3  yrs:  1977-80 

+  108.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Fonds  Desjardins  Hypotheques  (Desjardins  Mortgage 
Fund) — (Estab.  1965).  Inc.  invest,  fund  with  the  principal  ob¬ 
jective  of  providing  inc.  by  investing  primarily  in  first  mtges. 
Qualifies  as  an  invest,  for  RRSP  and  RHOSP.  Licensed  to  sell  in 
Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Min.  invest,  is 
50  units.  Offering  price  is  net  asset  value  as  determined  on  the 
last  business  day  of  each  month.  Additional  invests,  may  be 
made  (min.  50  units)  each  month;  such  invests,  to  be  made  3 
business  days  following  valuation  date.  (2)  Retirement  Savings 
Plan — Min.  initial  invest,  is  50  units.  Additional  invests,  of  50 
units  or  multiples  of  50  units  may  be  made  at  any  time.  (3)  Reg¬ 
istered  Home  Ownership  savings  Plan  —  Min.  initial  invest,  is  50 
units. 

A  subscriber  may  withdraw  all  or  part  of  his  invest,  by  giving 
written  notice  before  valuation  date  or  during  the  10  days 
before  valuation  date.  Value  of  the  withdrawal  is  determined  at 
the  end  of  the  month. 

Fees— No  acquisition  or  transfer  fees  No  redempt.  fees 
except  for  units  held  less  than  1  yr.  when  a  withdrawal  fee  of 
1%  is  charged  on  the  value  of  units  redeemed.  On  RRSP,  trus¬ 
tee  entitled  to  annual  admin,  charge  of  1  /  5  of  1%  of  net  asset 
value  with  a  min.  of  $2.50  and  max.  of  $12.50.  Termination  fee 
is  1%  of  the  value  of  the  plan  with  a  min.  of  $10  and  a  max.  of 
$25.  Termination  fee  is  1%  of  the  value  of  the  plan  with  a  min.  of 
$10  and  a  max.  of  $25.  Management  Fee — Monthly  fee  of  '+  of 
1%  of  the  value  of  the  fund. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
net  asset  value  on  the  last  business  day  of  the  month  provided 
written  notice  has  been  given  within  7  days  following  valuation 
day. 

Dividends — Pd.  quarterly.  See  table  following  for  amt.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  55,539,000  4.03  41.31 

1979  .  55,652,000  4.13  43.14 

1978  .  51,622,462  4.31  40.70 

1977  .  39,493,089  4.40  40.20 

1976  .  29,352,225  4.32  39.71 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +8.7  5  yrs:  1975-80  .  +23.7 

2  yrs:  1978-80 .  . .  +15.2  10  yrs:  1970-80  +54.6 

3  yrs:  1977-80...  +23.7 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fonds  Desjardins  International  (Desjardins  International 
Fund) — (Estab.  1969).  Com.  stk.  open-end  invest,  fund  in¬ 
vesting  principally  in  shs.  of  American  cos.  Objective  is  capital 
appreciation.  Licensed  to  sell  in  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  — Units  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  subscription  is  50  units 
Additional  invests,  by  instalments  may  be  made  at  any  time; 
such  instalments  to  be  50  units  or  multiples  of  50  units.  Inves¬ 
tors  may  transfer  all  or  part  of  holdings  from  one  Les  Place¬ 
ments  Collectif  Inc.  fund  to  another. 

Fees  —  No  acquisition  or  redemption  fees.  No  transfer  fee 
unless  there  is  more  than  one  transfer  in  a  12-mo.  period  when 
a  fee  of  1%  of  the  sum  to  be  transferred  will  be  charged. 

Redemption  Policy — See  Fonds  Desjardin  Actions. 

Dividends— Pd.  annually  on  Jan.  31. 


Record  of  Performance 

Calendar  - Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  6,889,000  12.77  29.82 

1979  .  4,913,000  10.196  20.57 

1978  .  5,753,813  9.64  15.5 

1977  .  6,411,449  7.99  21.9 

1976  .  8,234,243  7.59  5.0 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +28.8  5  yrs:  1975-80  .  +116.1 

2  yrs:  1978-80  .  ..  +39.1  10  yrs:  1970-80  .  +88.3 

3  yrs:  1977-80...  +66.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Fonds  Desjardins  Obligations  (Desjardins  Bond  Fund) — 

(Estab.  1969)  Fully  managed  bond  fund  with  the  objective  of 
greater  safety  of  capital  and  generous  regular  inc.  Qualifies  as 
an  invest,  for  RRSPs.  Fund  is  licensed  to  sell  in  Quebec. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Units  may  be 
purchased  at  net  asset  value.  Min.  initial  subscription  is  50 
units.  (2)  Retirement  Savings  Plan  —  Min.  initial  invest,  is  50 
units.  Additional  investments  of  $25  or  multiples  of  $25  may  be 
made  at  any  time. 

Investors  may  transfer  all  or  part  of  holdings  from  one  Les 
Placements  Collectif  Inc.  fund  to  another. 

Fees — See  Fonds  Desjardins  Actions. 

Redemption  Policy — See  Fonds  Desjardins  Actions. 

Dividends  —  Pd.  s.a.  See  table  following  for  amts.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 

Calendar  - - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  857,000  4.32  43.29 

1979  .  892,000  4.59  41.01 

1978  .  897,385  5.08  43.2 

1977  .  1,346,766  5.21  42.4 

1976  .  1,796,571  5.11  40.0 

1975  .  1,871,748  4.61  41.0 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +4.0  5  yrs:  1975-80  .  +43.3 

2  yrs:  1978-80  .  . .  +2.2  10  yrs:  1970-80  .  +90.7 

3  yrs:  1977-80...  +8.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Fonds  Desjardins  Spec  (Desjardins  Spec  Fund)— (Estab. 
1967).  Speculative  com.  stk  invest,  fund  investing  mainly  in 
com.  stks.  which  offer  a  prospect  of  capital  gain  over  a  reason¬ 
able  period  of  time.  Licensed  to  sell  in  Quebec. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  subscription  is  50  units; 
additional  purchases  with  a  min.  of  50  units  may  be  made  at  any 
time.  Investors  may  transfer  all  or  part  of  holdings  from  one  Les 
Placements  Collectif  Inc.  fund  to  another. 

Fees  —  No  acquisition  or  redemption  fees.  No  transfer  fees 
unless  there  is  more  than  one  transfer  within  a  12-month  peri¬ 
od,  when  a  fee  of  1%  of  the  sum  to  be  transferred  will  be 
charged. 
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Redemption  Policy— Upon  delivery  or  by  written  request, 
units  may  be  redeemed  at  net  asset  value  on  the  valuation  day 
next  following  the  day  the  redemption  request  is  received.  Net 
asset  value  is  calculated  each  Friday  and  the  last  day  of  each 
month.  Payment  will  be  made  within  7  days. 

Dividends— See  table  following  for  amts.  pd.  in  recent  calen¬ 
dar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  1,309,000  12.82  * 

1979  .  1,402,000  9,094 

1978  .  1,302,025  6.63 

1977  .  1,519,778  5.88 

1976  .  1,559,832  4.71  * 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

0/o  % 

1  yr:  1979-80  ..  +41.0  5  yrs:  1975-80  .  +236.7 

2  yrs:  1978-80  .. .  +93.5"  10  yrs:  1970-80  .  +58.4 

3  yrs:  1977-80...  +118.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Fiducie  Pret  et  Revenu 

(Savings  and  Investment  Trust) 

Head  Off. — 850  Place  d'Youville,  Quebec  G1K  7P3.  Tele¬ 
phone— (418)  692-1221.  Trans.  Agent— Co. 

Company— (By  amalg.  Que.,  1974).  Carries  on  the  business 
of  a  trust  co.  with  branches  in  Quebec  City,  Montreal,  Ottawa, 
Trois  Rivieres,  Chicoutimi,  Ste.  Foy  and  Charlesbourg. 

Directors— J.-P.  Tardif,  pres.,  Sillery;  Frank  Spenard,  v-p, 
Trois  Rivieres;  Jacques  Taschereau,  v-p;  Paul  Tardif,  exec, 
v-p,  &  director  gen.,  Sillery;  Jacques  Angers,  Maurice  Da- 
mours,  Mont-Royal;  Pierre  Mercier,  Montreal;  Philippe  Cote, 
Ste-Foy;  Hon.  Jacques  Flynn,  Marcel  Jobin,  Sillery;  J.-P.  Trem- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

18,542 

14,341 

Deprec.  &  amort.,  etc . 

138 

1 14 

Interest  charges . 

13,147 

9,771 

Income  tax  provision  . 

150 

212 

Equity  income  . 

Net  income,  operations . 

500 

428 

Extraordinary  items . 

22 

d  168 

Net  income  . 

528 

260 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$2.58 

$2.16 

On  net  income  . 

$2.70 

$1.20 

$000 

Cash  &  equivalent . 

26,060 

21,124 

Inventories  . 

Mortgages  . 

93,294 

71,787 

Fixed  assets,  net . 

1,542 

1,635 

Total  assets  . 

141,527 

120,614 

Current  liabilities . 

Deposits  &  certificates . 

134,036 

1 14,237 

Shareholders'  equity . 

4,763 

4,320 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

cl.  B  sh. 

1980  .  $18,542,988 

$506,528 

$2.58 

1979  .  14,341,318 

419,430 

2.1 1 

1978  .  12,011,293 

386,556 

1.93 

1977  .  10,206,268 

351,235 

1.72 

1976  .  7,933,281 

303,077 

1.45 

1975  .  6,857,843 

260,147 

1.20 

•As  originally  reported  by  the  company. 


blay,  Chicoutimi;  Roger  Dutil,  St.  Georges  de  Beauce;  Robert 
Degin;  all  Que. 

Key  Personnel— Robert  Gagnon,  v-p,  trust  services;  Fran¬ 
cois  Pigeon,  v-p,  real  estate;  Laurent  Letarte,  v-p,  adj.  Trust 
serv.;  P.-E.  Duhamel,  v.-p,  funds  mgmt.;  Francois  Mercille, 
treas.;  C.  A.  Pilon,  v-p,  fin.;  Robert  Archer,  sec. 

No.  of  Employees — 125  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Class  A  300,000  sh.  100,000  sh.  $10 

Class  B  300,000  sh.  175,000  sh.  $10 

Class  A— Entitled  to  pref.  divds.  of  5%  (50c)  p  a.  and  may 
receive  additional  divds.  up  to  8%  in  any  one  year.  Nonvoting;  if 
8  quarterly  divds.  in  arrears,  may  as  a  class  elect  5  directors. 

Class  B— Voting  stock.  Until  total  yearly  divd.  pd.  to  cl.  A 
has  attained  maximum  of  8°/o,  no  higher  yearly  divd.  may  be  pd. 
on  cl.  B. 

Major  Shareholder— Savings  and  Investment  Group  has  a 
94%  int.  in  the  co. 

Dividends— Cl.  A— Rate  50c  p  a.  cum.,  payable  12'/2C 
Mar.,  June,  Sept,  and  Dec.  15.  Pd.  regularly  since  Sept.  15, 
1964.  Extras  of  1C  per  sh.  pd.  Mar.  15,  1980;  0.5c  per  sh.  pd. 
June  16,  1980;  1.5c  per  sh.  pd.  Sept,  and  Dec.  15,  1980.  Cl. 
B  — Divds.  pd.  at  a  rate  of  50c  per  sh.  p.a.,  from  1974  to  1979; 
28c  per  sh.  pd.  Dec.  29,  1980. 

INVESTMENT  FUNDS 

Note:  The  following  funds  are  distributed  by  Fiducie  Pret  et 
Revenue  (in  Ontario  only)  and  Savings  and  Investment  Services 
Ltd.,  a  wholly  owned  subsid.  of  Savings  and  Investment  Group 
parent  co.  of  Fiducie  Pret  et  Revenue. 

Savings  and  Investment  American  Fund  Ltd.— (Estab. 
1967).  Operates  as  a  com.  stk.  mutual  fund  with  objective  of 
capital  appreciation  by  investing  in  shs.  of  North  American  cos. 
Licensed  to  sell  in  Ont.,  Que.,  N.B.,  N.S.,  Nfld.,  and  P.E.I. 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Min.  initial  de¬ 
posit  is  $500  with  subsequent  min.  deposits  of  $50.  (2)  With¬ 
drawal  Plans — Systematic  withdrawal  plans  are  available.  (3) 
Transfer  Privilege— All  or  part  of  holding  may  be  transferred  to 
other  Savings  and  Investment  funds  for  a  fee  varying  from  $10 
to  $25. 

Fees  —  Acquisition  charge  not  more  than  6%.  On  purchases 
up  to  $49,999  charge  is  6%  then  declining  by  steps  to  2%  on 
over  $300,000.  Management  Fee— Monthly  fee  equal  to  1/12 
of  2%  of  total  net  assets  up  to  $  1 ,000,000;  thereafter  deer,  by 
steps  to  a  monthly  fee  equal  to  1/12  of  0.75%  of  total  net 
assets  over  $100,000,000;  plus  from  1%%  to  1%  of  assets 
over  this  amoqnt. 

Redemption  Policy — Shs.  may  be  redeemed  at  net  asset 
value  per  sh.  at  any  time. 

Dividends — At  holder’s  option,  may  be  reinvested  in  addi¬ 
tional  shs.  without  charge.  See  table  following  for  amounts  pd. 
in  recent  calendar  yrs. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1,605,000 

15.38 

5 

1979  . 

1,305,000 

12.65 

10 

1978  . 

1,616,000 

1 1.42 

5 

1977  . 

2,009,000 

9.71 

5 

1976  . 

2,442,352 

9.87 

5 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+22.0 

5  yrs:  1975-80 

+  102.0 

2  yrs:  1978-80  . 

+35.7 

10  yrs:  1970-80 

•+83.8 

3  yrs:  1977-80. 

+60.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Savings  and  Investment  Corporation  Mutual  Fund  of  Can¬ 
ada  Ltd.  —  (Estab.  1956).  Com.  stk.  mutual  fund  with  main 
objective  of  providing  a  reasonable  return  combined  with  l.-t. 
growth  of  capital.  Licensed  to  sell  in  Ont.,  Que.,  N.B.,  N.S., 
Nfld.,  and  P.E.I. 

Purchase  Plans  —  See  Savings  and  Investment  American 
Fund  Ltd. 

Fees— See  Savings  and  Investment  American  Fund  Ltd. 

Redemption  Policy — Shs.  may  be  redeemed  at  any  time  at 
net  asset  value.  Payment  made  within  7  days. 
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Dividends  —  At  holder’s  option,  may  be  reinvested  in  addi¬ 
tional  units  without  charge.  See  table  following  for  amounts 
paid  in  recent  calendar  yrs. 


Record  of  Performance 


Calenc 

Years 

jar 

Net  Ass 
Total 

ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980 

16,536,000 

9.69 

44 

1979 

18,109,000 

9.08 

73 

1978 

20,085,000 

7.79 

35 

1977 

20,402,000 

6.33 

35 

1976 

22,123,974 

6.12 

35 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+  12.1 

5  yrs:  1975-80 

+  116.3 

2  yrs: 

1978-80 

+36.3 

10  yrs:  1970-80 

+  157.4 

3  yrs: 

1977-80 

+76.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Retirement  Fund  —  (Estab. 
1972).  Com.  stk.  mutual  fund  with  primary  objective  to  safe¬ 
guard  capital  invested  and  to  increase  its  value  through  the 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

20,612,000 

4.70 

49.18 

1979 

20,284,000 

4.77 

47.45 

1978 

18,797,000 

4.92 

57.0 

1977 

14,272,000 

5.03 

46.3 

1976 

7,741,000 

4.96 

47.4 

Cumulative 

Growth 

% 

% 

1  yr: 

1979-80 

/.  +9.2 

5  yrs:  1975-80 

+55. 

2  yrs: 

1978-80 

+  16.6 

10  yrs:  1970-80 

n.i 

3  yrs: 

1977-80 

+24.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


reinvestment  of  revenues.  Licensed  to  sell  in  Que.,  Ont.,  N.B., 
N.S.,  P  E  I.,  Nfld.  Qualifies  as  an  invest,  for  RRSPs. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Min.  initial  de¬ 
posit  is  $100  with  subsequent  min.  deposits  of  $25.  (2) 
RRSP's  —  Optional  deposits  may  be  made  under  provisions  of 
the  Income  Tax  Act.  Admin,  fee  of  $5  p.a. 

Fees  —  See  Savings  and  Investment  American  Fund  Ltd. 

Redemption  Policy — Shs.  may  be  redeemed  at  any  time  at 
net  asset  value  at  the  written  request  of  the  shareholder.  Pay¬ 
ment  made  within  seven  days. 

Dividends — Policy  is  to  reinvest  all  income  and  capital 
gains.  See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

7,994,000 

10.31 

* 

1979  . 

7,708,000 

9.41 

1978  . 

7,1 12,000 

8.14 

1977  . 

5,960,000 

6.83 

1976  . 

5,262,377 

6.41 

* 

1975  . 

4,321,841 

5.74 

Fincorp  Capital  Ltd. 

Head  Off.  — Suite  2105,  401  Bay  St.,  Toronto,  Ont.  Exec. 
Off. — 425  Alness  Street,  Downsview,  Ont.  Telephone — (416) 
767-1122.  Trans.  Agent — Ganada  Permanent  Trust  Co.,  To¬ 
ronto. 

Company— (Ont.  1928;  amalg.  1978).  An  investment,  man¬ 
agement  and  holding  co. 

On  June  30,  1980,  limited  partnership,  Carlin  and  Associ¬ 
ates,  in  which  co.  held  indirect  int.  was  terminated. 

Directors — F.  A.  Litwin,  pres.,  M.  H.  Eibbitt,  sec.-treas.,  R. 
H.  Kuhn,  R.  F.  Wright,  M.  Litwin,  Toronto. 

Capital  Stock- 
Cl.  A  Pfce. 

Cl.  B  Pfce. 

Common 

Cl.  A.  Pfce.  — Entitled  to  5c  per  sh.  p.a.,  cum.  Nonvoting. 
Redeemable. 


—  Author. 

Outstand. 

Par 

2,000,000  sh. 

1,234,050  sh. 

$1 

2,000,000  sh. 

370,215  sh. 

33'/aC 

3,000,000  sh. 

1,703,307  sh. 

n.p.v. 

•*  FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annua!  report) 

Fiscal  years  ended  June  30:  1980  1979 


‘Reinvested  internally;  reflected  in  net  asset  value. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +9.6  5  yrs:  1975-80  .  +81.2 

2  yrs:  1978-80 .  . .  +26.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +50.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Savings  and  Investment  Trust  H  Fund — (Estab.  1974). 
Operates  as  a  fixed  inc.  invest,  fund  investing  in  first  mort¬ 
gages.  Licensed  to  sell  in  Ont.,  Que.,  N.B.,  N.S.,  P.E.I.,  and 
Nfld.  Qualifies  as  an  invest,  for  RRSPs  and  RHOSPs. 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Min.  initial  sub¬ 
scription  is  $500  with  subsequent  invests,  of  at  least  $50.  (2) 
RRSPs  and  RHOSPs  — Optional  deposits  may  be  made  under 
provisions  of  the  Income  Tax  Act.  Admin,  fee  1/60  of  1% 
monthly  of  total  value  of  units  held,  subject  to  min.  chge.  of  $5 
p  a.  (3)  Transfer  Privilege  — Investors  may  convert  their  hold¬ 
ings  to  shs.  of  one  of  the  other  Savings  and  Investment  funds  at 
net  asset  value  plus  a  fee  equal  to  the  difference  between 
sales  charges  payable  on  such  fund  and  sales  charges  paid  by 
the  investor,  plus  a  transfer  charge  of  $25. 

Fees — Acquisition  charge  of  not  more  than  6%  of  offering 
price.  On  purchases  under  $50,000  charge  is  6%  then  declining 
by  steps  to  2%  on  over  $300,000.  Transfer  fee  $25. 

Redemption  Policy— Units  may  be  redeemed  at  net  asset 
value  as  determined  on  the  last  business  day  of  the  month  pro¬ 
vided  30  days  notice  has  been  given.  Payment  made  within  7 
days  of  valuation  day. 

Dividends— Pd.  quarterly  and  may  be  reinvested  in  addi¬ 
tional  units  without  charge.  See  table  following  for  amts.  pd.  in 
recent  calendar  yrs. 


$000 


Revenue  . 

431 

271 

Deprec.  &  amort.,  etc . 

26 

28 

Interest  charges . 

Income  tax  provision  . 

122 

54 

Equity  income  . 

d31 

200 

Net  income,  operations . 

d167 

272 

Extraordinary  items . 

d  107 

d5 

Net  income  . 

d274 

267 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$d0.20 

$d0. 16 

$000 

Accounts  receivable  . 

3 

Inventories  . 

Investments  . 

1,574 

2,333 

Fixed  assets,  net 

Total  assets  . 

2,365 

2,452 

Current  liabilities . 

576 

384 

Long-term  debt . 

142 

142 

Shareholders'  equity . 

1,613 

1,887 

Working  capital 

215 

d366 

Cash  Flow  . 

210 

101 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

□com.  sh. 

1980  .  $430,669 

$d166,654 

$d0.20 

1979  .  5,306,259 

291,463 

0.17 

1978  .  3,824,257 

271,502 

0.16 

1977*  ...  1,448,968 

*  186,675 

0.1 1 

1976  .  2,520,014 

387,497 

0.22 

1975  .  2,288,006 

395,734 

0.23 

•As  originally  reported  by  the  company. 
□Adjusted  for  reclassification,  Dec.,  1978. 
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Cl.  B  Pfce.— Entitled  to  1.66c  per  sh.  p.a.,  non-cum.  Non¬ 
voting.  Redeemable.  Conv.  into  cl.  A  pfce.  stk.  on  basis  of  1  cl. 

A  pfce.  for  each  3  cl.  B  pfce. 

Common — Voting. 

Capital  Changes— By  S.L.P.  Feb.  25,  1970,  com.  shs.  sub¬ 
divided  on  basis  of  5  new  shs.  for  one  sh.;  cl.  A  shares  subdiv¬ 
ided  and  reclassified  on  basis  of  3  new  cl.  A  and  2  new  com. 
shs.  for  each  old  cl.  A  sh. 

Effective  Dec.  13,  1978,  shldrs.  of  QCI  Industries  Limited  - 
received  10  cl.  A  pfce.  shs.  &  3  cl.  B  pfce.  shs.  of  Fincorp  (pres¬ 
ent  co.)  for  each  10  cl.  A  pfce.  or  com.  shs.  held. 

Dividends — Fincorp  Capital  Ltd. — Cl.  A  Pfce. — Entitled 
to  5C  per  sh.  p.a.,  cum.  None  pd.  to  Apr.,  1981.  Cl.  B  Pfce. — 
Entitled  to  1.66c  per  sh.  p.a.,  non-cum.  None  pd.  to  Apr.,  1981. 
Com.  —  None  pd. 

Prev.  Long-Term  Debt  —  8!4%  Subord.  S.F.  Debs. — 

Dated  Apr.  1,  1970;  due  Apr.  1,  1980.  Author.  &  iss.  $300,000; 
o/s  at  June  30,  1979,  $30,000.  All  redeemed  in  1980. 

9'/*%  Conv.  Deb.  — Due  Sept.  30,  1980.  Conv.  into  one  cl.  A 
and  one  com.  sh.  of  the  co.  for  each  $5  of  deb.  princ.  O/s  at 
June  30,  1979,  $141,924.  All  redeemed  in  1980. 

Investments — Canlin  Limited;  Lambda  Mercantile  Corp.; 
Equican  Ventures  inc.;  Canadian  Tarpoly  Co.  (limited  part¬ 
nership). 


&  treas.,  Toronto;  F.  B.  Brooks-Hill,  Oakville,  Ont.;  G.  A.  Boddy, 
Fergus,  Ont.;  R.  H.  Hoppe,  Montreal. 

Key  Personnel— H.  Sutherland,  sec. 

No.  of  Employees— Approx.  250. 

Capital  Stock—  Author.  Outstand. 

6%  Pref.  2,150,941  sh.  622,536  sh. 

Common*  1 16,133  sh.  77,817  sh. 

’Options  o/s  on  7,000  shs.  at  Dec.  31,  1980. 

6°/o  Pref.  —  Entitled  to  cum.  divds.  of  6c  p.a.  Entitled  to  paid- 
up  value  plus  accrued  divds.  on  liquidation,  redemption  or  pur¬ 
chase  for  cancellation.  Non-voting  unless  4  s.a.  divds.  in 
arrears  when  one  vote  per  sh.  and  as  a  class  entitled  to  elect  2 
directors. 

Common — Entitled  to  one  vote  per  sh. 

Major  Shareholder— Han  Holdings  Ltd.  and  estate  of  R.  W. 
Finlayson  control  58.7%  of  co. 

Dividends— 6%  Pref.  — Entitled  to  6c  p.a.  2.1534c  (initial) 
pd.  May  1,  1972;  3C  pd.  Nov.  1,  1972,  and  regularly  s.a.  since. 
Common — 10c  persh.  pd.  Nov.  1,  1975-1980,  incl.  Stk.  divids. 
of  13  6%  pref.  shs.  per  common  sh.  pd.  Dec.  22,  1971,  initial 
cash  divd.  of  30c  persh.  pd.  May  1,  1972,  May  1,  1973  and  Nov 
1,  1974.  Extra  divd.  of  10c  pd.  May,  1,  1981. 

Wholly  Owned  Subsidiaries— Beauty  Creations  Ltd. 
which  operates  Beauty  Industries  div. ,  located  at  270  Sherman 
Ave.  N.,  Hamilton,  Ont.  L8L  6N5;  Griffiths-Kerr  div.,  which 
imports  and  manufactures  domestic  textiles  and  Beauty  Crea¬ 
tions  div.  which  mfrs.  cosmetics.  This  subsid.  Also  has  a  sub¬ 
sidy  Upper  Canada  Shop  &  Candle  Makers  Ltd. 


*Finlayson  Enterprises  Ltd. 

Head  Off. — 833  Oxford  St.,  Toronto,  Ont.  M8Z  5X4.  Tele¬ 
phone— (416)  252-7191.  Trans.  Agent— Canada  Permanent 
Trust  Co.,  Toronto  and  Winnipeg.  Listed — W. 

Company — (Dorn.  1924;  continuance  1980).  Through  a  sub¬ 
sid.  &  divisions  acts  as  sales  agent  and  distributor  for  products 
including  drugs,  toiletries,  cosmetics,  etc;  sells  bedspreads, 
towels  and  other  domestic  textiles.  Co.  also  manufactures 
infants'  wear.  Through  a  subsid.  also  operates  in  giftware  field. 
Plants  are  located  at  833  Oxford  St.,  Toronto  M8Z  5X4,  and 
270  Sherman  Ave.  N.,  Hamilton  L8L  6N5.  Brand  names:  Spring- 
maid,  “Carter’s  by  Beauty,”  Morny,  Cezanne,  Rochas,  Cardin, 
Carven  and  "By  Beauty". 

Directors — D.  A.  McIntosh,  chm.;  I.  E.  Finlayson,  pres., 


Winning  Tractor  &  Equipment  Company 
Limited 

Head  Off. — 555  Great  Northern  Way,  Vancouver,  B.C.  V5T 
1E2.  Telephone — (604)  872-4444.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto 
and  Montreal.  Listed — T,  V. 

Company — (B.C.  1933).  Co.  and  subsidiaries  sell,  rent, 
lease  and  service  heavy  equipment  throughout  western  Can¬ 
ada,  the  States  of  Washington,  Oregon  and  southeastern  Alas- 


Toronto;  R.  G.  Wilson,  v-p,  Burlington,  Ont.;  J.  C.  Longworth,  v-p 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

14,894 

10,985 

Deprec.  &  amort.,  etc . 

73 

68 

Interest  charges . 

266 

149 

Income  tax  provision  . 

364 

33 

Equity  income  . 

Net  income,  operations . 

442 

105 

Extraordinary  items . 

69 

Net  income  . 

442 

174 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.19 

$0.86 

On  net  income  . 

$5.19 

$1.75 

$000 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

438,327 

375,417 

Deprec.  &  amort.,  etc . 

25,891 

20,802 

Interest  charges . 

31,106 

21,339 

Income  tax  provision  . 

9,944 

8,863 

Equity  income  . 

Net  income,  operations . 

18,237 

19,459 

Extraordinary  items . 

Net  income  . 

18,237 

19,459 

Earnings  per  com.  share: 

On  net  income,  oper . 

□$1.15 

□$1.23 

On  net  income  . 

□$1.15 

□$1.23 

- $000- 

Cash  &  equivalent . 

Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


3,1 17 

2,418 

321 

319 

6,975 

5,533 

4,576 

3,529 

2,379 

1,983 

2,005 

1,685 

521 

172 

Inventories  . 

Leased  Equipment  . . 
Fixed  assets,  net ... . 

Total  assets  . 

Accts.  payable . 

Long-term  debt . 

Shareholders'  equity 

Working  capital 
Cash  Flow  . 


183,240 

131,268 

97,737 

78,887 

47,618 

40,454 

463,907 

360,283 

30,391 

46,023 

28,800 

29,400 

104,734 

91,263 

52,480 

44,026 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$14,894,375 

$441,529 

$5.19 

1979  . 

10,984,762 

104,551 

0.86 

1978  . 

9,585,287 

57,308 

0.26 

1977  . 

8,554,623 

82,387 

0.58 

1976  . 

7,565,722 

183,682 

1.86 

1975  . 

6,634,878 

85,317 

0.56 

•As  originally  reported  by  the  company. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh.D 

1980  . 

$438,327,098 

$18,236,668 

$1.15 

1979  . 

375,417,004 

19,459,468 

•  1.23 

1978  . 

287,933,418 

14,768,675 

0.93 

1977  . 

246,760,983 

12,001,600 

0.76 

1976  . 

199,795,311 

8,608,747 

0.55 

1975  . 

173,812,221 

7,941,931 

0.50 

•As  originally  reported  by  the  company. 
□Adjusted  for2-for-1  splits  in  1980  and  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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ka.  The  co.  has  30  branches,  5  depots  and  service  reps,  in 
other  communities. 

Also,  the  co.  has  a  $2.5  million  investment  in  Dome  Petro¬ 
leum's  drilling  program  in  the  Beaufort  Sea. 

Brand  names  handled:  Caterpillar;  Gardner-Denver;  P  &  H; 
JLG;  Smith;  Driltech;  Perkins  and  JCB. 

Ranking  in  FP  500 —  1 30  by  sales. 

Directors — W.  M.  Young,  chm.  &  chief  exec,  officer;  J.  D. 
Frazee,  pres.  &  chief  oper.  officer;  V.  K.  Sood,  exec,  v-p;  R.  C. 
Biss,  exec,  v-p;  W.  T.  Barker,  T.  E.  Ladner,  H.  C.  Bentall,  Van¬ 
couver;  M  M.  Koerner,  Toronto;  R.  B.  Hougen,  Whitehorse;  J.  F. 
Leach,  Menlo  Park,  Calif. 

Key  Personnel  —  W.  F.  Holmes,  v-p  mktg.;  D.  W.  Lord,  v-p 
branch  opers.,  R  W.  Park,  sec.;  H.  H.  Lunow,  purch.  mgr.;  R.  C. 
Ley,  advtg.  &  public  relations  mgr. 

No.  of  Employees  —  2,316  at  Dec.  31,  1980. 

Capital  Stock* —  Author.  Outstand. 

Pref.  5,000,000  sh. 

Ser.  A  600,000  sh.  251,870  sh. 

Com.  40,000,000  sh.  15,885,600  sh. 

*As  at  Dec.  31,  1980  but  giving  effect  to  2-for-1  com.  split 
Mar.  31,  1981  and  issuance  of  ser.  A  pref.  shs.  in  Jan.,  1981. 

Major  Shareholders — Bartrac  Holdings  Ltd.  and  Tractor 
Holdings  Ltd.  each  hold  35.1%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes — Effective  Oct.  3,  1972,  com. 
stock  split  on  2-for-1  basis.  On  Mar.  31,  1980,  shldrs.  approved 
creation  of  5,000,000  pref.  shs.  and  2-for-1  split  of  com.  stk.  In 
Jan.  1981,  600,000  pref.  shs.  were  redesignated  as  ser.  A  of 
which  251,870  were  iss.  In  Mar.  1981,  com.  shs.  split  on  a  2- 
for-1  basis. 


Dividends— Com.  (old)  — Pd.  15c  per  sh.  from  June  2,  1980 
to  Mar.  4,  1981,  incl.  Prior  to  1980  split  30c  pd.  Mar.  7,  1980. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1971  .’ . 

$0.25 

1977  . 

$0.50 

1972  . 

0.2214 

1978  . 

0.50 

*0.03% 

1979  . 

0.90 

1973  . 

0.24 

1980  . 

0.30 

1974  . 

0.28 

*0.45 

1975-76  ... 

0.40 

♦Following  2-for-1  stock  split. 

Long-Term  Debt 

9%%  Debents.,  1978  Ser.— Dated  Sept.  1,  1978;  due 
Sept.  1,  1985.  Int.  pay.  Mar.  and  Sept.  1.  Author.,  &  iss. 
$30,000,000;  o/s  at  Dec.  31,  1980,  $28,800,000. 

Non-redeem.  to  Mar.  1,  1984;  thereafter  at  principal  amount 
plus  accr.  int.  Purch.  fund,  non-cum.,  to  retire  1%  princ.  amount 
at  prices  not  exceeding  par  plus  apcr.  int.  in  each  6  mos.  period 
ending  Feb.  and  Aug.,  1979  to  1985,  incl. 

Bank  Debt— O/s  at  Dec.  31,  1980  $246,525,775. 

Wholly  Owned  Subsidiaries— Finning  Tractor  (1959) 
Ltd.;  Finning  Computer  Services  Ltd.;  Airpro  Equipment 
Ltd.;  and  Airpro  Equipment  Inc.;  Finning  Finance  Ltd.;  Fin¬ 
ning  Transportation  Service  Ltd.;  Finning  Tractor  Co. 


9 %%  Special  —  Entitled  non-cum.  divds.  of  $2.31%  per  sh. 
p.a.  Ranks  senior  to  other  stk.  in  the  event  of  liquidation,  etc., 
when  entitled  to  $25  per  sh. 

Pfce.  —  Both  ser.  A  and  B  pfce.  shs.  entitled  to  non-cumula- 
tive  dividends,  are  redeemable  and  are  non-voting. 

Common  —  Voting  stk. 

Major  Shareholder — D.  M  Firestone  holds  approx.  75.5% 
of  co.'s  o/s  com.  shs. 

Dividends — None  pd. 

Long-Term  Debt — As  at  Nov.  30,  1980,  co.  had  $8,785,000 
o/s  in  long-term  debt  of  which  $43,000  was  due  within  1  yr. 
Long-term  debt  incl.  $3,000,000  in  a  conv.  demand  income  deb. 
due  to  shldr.  Deb.  matures  in  1984,  int.  at  52%  of  prime  plus 
1%,  and  is  conv.  into  non-cum.  pfce.  shs.;  $5,000,000  in  income 
debentures  due  1984  with  int.  at  52%  of  prime  plus  1%; 
$576,000  in  1214%  mortgage  payable;  and  $209,000  in  other 
long-term  debt. 

Wholly  Owned  Subsidiaries — Glendale  (Atlantic)  Ltd., 
inactive;  Prebuilt  Industries  Ltd.,  in  receivership;  Glendale- 
Firan  Finance  Corp.;  Glendale  Corp.  (Australia)  Pty.  Ltd.; 
Glendale  Accessories  Pty.  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30: 

1980 

1979 

$000 

Revenue  . 

24,978 

27,659 

Deprec.  &  amort.,  etc . 

723 

632 

Interest  charges . 

166 

1,230 

Income  tax  provision  . 

780 

700 

Equity  income  . 

Net  income,  operations . 

358 

600 

Extraordinary  items . 

905 

257 

Net  income  . 

1,263 

857 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.04 

$0.08 

On  net  income  . 

$0.18 

$0.12 

$000 

Cash  &  equivalent . 

Inventories  . 

4,817 

4,81 1 

Investments  . 

294 

353 

Fixed  assets,  net . 

5,340 

5,273 

Total  assets  . 

16,070 

14,998 

Current  liabilities . 

4,474 

3,979 

Long-term  debt . 

8,742 

10,785 

Shareholders'  equity . 

2,854 

234 

Working  capital  . 

4,218 

3,562 

Cash  Flow  . 

1,839 

1,765 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1981* .  $5,807,000 

$d23,000 

$n.a. 

1980  .  24,978,000 

358,000 

0.04 

1979  .  27,659,000 

600,000 

0.08 

1978  ......  20,487,000 

d240,000 

d0.04 

•As  originally  reported  by  the  company. 

♦For  the  3  month  period  ended  Feb.  28,  1981. 


*Firan-Glendale  Corporation 

Head  Off.— 353  Iroquois  Shore  Rd.,  Oakville,  Ont.  L6H  1M3. 
Telephone— (416)  844-2870.  Trans.  Agent— Canada  Trust 
Co.,  Toronto.  Listed — T. 

Company— (Ont.  amalg.  1978).  Manufactures  recreational 
vehicles,  electronic  printed  circuit  boards,  bowling  equipment, 
specialized  nylon  extrusion  products,  and  extruded  injection 
molded  items.  Manufacturing  facilities  are  located  in  Scarbor¬ 
ough,  Oakville,  Richmond  Hill  and  Strathroy,  Ont.;  and  Cabool- 
ture,  Australia. 

During  1980,  the  co.  stated  its  intention  of  disposing  of  two 


Australian  subsidiaries. 

Directors  — D.  M.  Firestone,  chm.,  pres.  &  chief  exec,  offi¬ 
cer,  Ancaster,  Ont.;  Wm.  Steadman,  exec,  v-p,  &  chief  oper. 
officer,  Agincourt,  Ont.;  S.  N.  Adams,  London,  Ont.;  E.  A.  Boyer, 
Toronto,  Ont.;  K.  W.  Jackson,  Burlington,  Ont.;  G.  R.  Wanna- 
maker,  Elkhart,  Indiana;  C.  A.  Nalen,  Minneapolis,  Minnesota. 


Capital  Stock- 

9 %  %  Special 
Pfce. 

Ser.  A  Pfce. 
Ser.  B  Pfce. 


Author. 
40,000  sh. 
400,000  sh. 


Common 


20,000,000  sh. 


Outstand. 
40,000  sh. 
nil 

18,000  sh. 
40,000  sh. 
6,623,501  sh. 


Par 

$25 

25 


*Fireco  Sales  Limited 

Head  Off.— 6555  Northwest  Dr.,  Mississauga,  Ont.  L4V 
Telephone— (416)  678-2790.  Trans.  Agent— National  Trust 
Co.,  Toronto,  Manufacturers  HanoverTrust  Co.,  New  York,  N  Y. 

Listed — T. 

Company  — (Ont.  1951).  Operates  a  wholesale  distribution 
business  specializing  in  providing  over  10,000  non-food  items 
such  as  housewares  and  pet  needs  to  approx.  2,000  supermar¬ 
kets  and  other  retail  outlets  in  Canada  from  warehouses 
located  in  Alta.,  Ont.  and  N.S.  Through  a  subsid.,  owns  a  mfg. 
facility  in  Stratford  Ont.  for  the  prod,  of  household  cleaning 
products. 

Creditors’  Meeting  — In  May,  1981,  Clarkson  Co.  appointed 
interim  receiver  of  co.  by  order  of  the  Supreme  Court  of  Ontario 
in  bankruptcy.  Creditors  to  be  asked  to  defer  payments  of  their 
accounts  to  enable  co.  to  rationalize  its  operations  and  seek  a 
new  equity  partner. 

Directors— J.  H.  Firestone,  chm.;  M.  J.  Firestone,  pres.  & 
chief  exec,  officer,  C.  A.  MacDonald,  exec,  v-p  &  gen.  mgr.; 
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Toronto;  J.  W.  Henderson,  v-p  fin.  &  gen.  mgr.,  Caledon  East, 
Ont.;  H.  J.  Stitt,  B.  W.  Matte,  Sheila  Allen-Tittel,  all  Toronto;  M. 
E.  Hogarth,  Joseph  Handleman. 

Key  Personnel — K.  J.  Barnett,  contr.,  sec.-treas.;  Tosh  Fu- 
jioka,  v-p  distribution;  R.  E.  Ford,  dir.  mkt.;  Horst  Nassbaum,  dir. 
info,  services. 


No.  of  Employees — 358  at  Aug.,  1980. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Class  A 

1,000,000  sh. 

233,202  sh. 

n.p.v. 

Class  B 

999,000  sh. 

320,798  sh. 

n.p.v. 

Common 

1,000  sh. 

nil 

n.p.v. 

Class  A  &  B — Voting  stk.;  interconvertible  on  sh.-for-sh. 
basis.  Divds.  on  cl.  B  shs.  were  pd.  from  tax-pd.  surplus  to  Aug. 
15,  1977. 

Major  Shareholders — At  Jan.  15,  1981,  M.  J.  Firestone 
owned  57.3 %  and  Joseph  Handelman  18.4%  of  the  o/S  com. 
shs. 

Capital  Changes — On  Dec.  20,  197 1  com.  stk.  (now  cl.  A  & 
B)  split  on  basis  of  2  new  shs.  for  1  old. 

Dividends  —  Cl.  A — Divds.  pd.  in  Cdn.  funds  prior  to  Aug.  15, 
1975;  U.S.  funds  since.  None  pd.  at  present.  Previously,  rate  of 
20c  per  sh.  p.a.  pd.  quarterly  from  May  15,  1975  to  Aug.  15, 
1.977  inclusive;  4c  pd.  Nov.  15,  1974  and  Feb.  15,  1975;  3c  pd. 
Feb.  15,  May  15,  and  Aug.  15,  1974;  initial  2c  pd.  Nov.  15, 
1973.  Cl.  B — None  pd.  at  present.  Previously,  pd.  at  equivalent 
rate  to  cl.  A  shs.  but  tax-deferred. 

Wholly  Owned  Subsidiaries — O-Cedar  Canada  Inc.;  Rack 
Sales  Ltd.;  Canadian  Action  Products  Ltd.,  both  inactive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979* 

$000  - 

Revenue  . 

40,51 1 

33,073 

Deprec.  &  amort.,  etc . 

333 

334 

Interest  charges . 

143 

70 

Income  tax  provision  . 

(516) 

Equity  income  . 

Net  income,  operations . 

d81 1 

d742 

Extraordinary  items . 

Net  income  . 

d81 1 

d742 

Earnings  per  com.  share: 

On  net  income,  oper . 

d$1.46 

d$  1.13 

On  net  income  . 

d$1.46 

d$  1.13 

-$000- 


First  City  Trust  Co.  (which  see)  an  opportunity  to  participate  in 
a  wider  range  of  activities. 

In  May,  1981,  the  co.  proposed  to  acquire  all  o/s  shs.  of 
Canada  Permanent  Trust  Co.  (which  see). 

Ranking  in  FP  500 — 23  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — Hon.  D  A.  Croll,  chm.,  Toronto;  Samuel  Belz- 
berg,  pres.;  A.  H.  Jeffrey,  sr.  v-p,  Vancouver;  William  Belzberg, 
v-p,  Beverly  Hills,  Calif  ;  Morley  Koffman,  sec.,  Vancouver; 
Hyman  Belzberg,  v-p;  R.  R.  McDaniel,  Calgary;  R.  C.  Baxter,  M 
Cytrynbaum,  Vancouver;  Hon.  Allister  Grosart,  W.  B.  Herman, 
Toronto;  J.  H.  Shoctor,  F.  D.  Jones,  Edmonton. 

Key  Personnel  —  B.  A.  Belzberg,  G.  M  Ferguson,  v-p’s;  A. 
Hassanali,  asst,  v-p  fin. 

No.  of  Employees — Approx.  220. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  1,600,000  sh.  nil  n.p.v. 

Common  16,800,000  sh.  5,630,736  sh.  n.p.v. 

Exec.  Warrant — O/s  to  a  co.  officer  to  purchase  24,000 
com.  shs.  exer.  at  $4  to  July  15,  1982,  when  warrant  expires. 

Share  Purchase  Warrants — Originally  issued  with  9%  s.f. 
debs.  O/s  on  226, 100  com.  shs.  exer.  at  $4  per  sh.  to  July  15, 
1982,  when  warrants  expire. 

Capital  Changes — On  Dec.  3,  1980,  com.  stk.  split  on  a  2- 
for-1  basis.  In  early  1981,  an  additional  1,666,668  com.  shs. 
iss.  in  exchange  for  all  o/s  shs.  of  Roxboro  Realty  Corp.  Ltd. 

Dividends — Divd.  rate  of  20c  per  sh.  p.a.  pd.  s.a.  estab. 
with  10c  per  sh.  pd.  May  15,  1981  (first  following  2-for-1  split). 
Previously  pd.  18c  per  sh.  on  May  15  and  Oct.  30  in  1980. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows. 


1971  . 

$0.12 

1975-76  ... 

$0.18 

1972  . 

0.16 

1977  . 

0.20 

1973  . 

0.10 

1978  . 

0.24 

■0.05 

1979  . 

0.30 

1974  . 

0.16 

1980  . 

0.36 

■First  following  2-for-1  stock  split. 

Long-Term  Debt — 9%  S.F.  Debs.,  Series  A — Dated  July 
18,  1972;  due  July  15,  1992.  Int.  Jan.  and  July  15.  Author.,  and 
iss.  $3,000,000;  o/s  at  Dec.  31,  1980,  $2,250,000. 

Redeem,  prior  to  July  15,  1973,  at  109.00,  prem.  deer,  by  'h 
of  1%  p.a.  to  104.50  to  July  15,  1982;  prem.  thereafter  deer,  by 
0.45  of  1%  p.a.  to  100.45  to  July  15,  1991;  thereafter  at  par. 
Not  redeem,  prior  to  July  15,  1987,  for  refunding  at  an  int.  cost 


Cash  &  equivalent .  4  3 

Inventories  .  4,921  5,255 

Investments  .  6  20 

Fixedassets.net .  2,249  1,433 

Total  assets  .  12,126  13,151 

Current  liabilities .  8,817  8,972 

Long-term  debt .  1«102  1,417 

Shareholders’  equity .  2,049  2,878 

Working  capital  .  705  2,412 

Cash  Flow .  .... 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1981* .  $12,667,569  $498,407  $0.90 

1980  .  40,510,514  d810,971  dl.46 

1979  .  33,073,182  d741,547  dl.  13 

1978  .  33,095,717  654,340  1.17 

1977  .  29,587,897  237,029  0.42 

1976  .  30,563,839  321,644  0.58 


•As  originally  reported  by  the  company. 
*  13  wk.  interim  period. 

■Aug.  30  in  1980;  Aug.  25  in  1979. 


*First  City  Financial  Corporation  Ltd. 

Head  Off.— 1200,  1055  W  Georgia  St.,  (P.O.  Box  11151, 
Royal  Centre),  Vancouver,  B.C.  V6E  3S6.  Telephone  — (604) 
689-9144.  Trans.  Agent— First  City  Trust  Co.,  Vancouver,  To¬ 
ronto,  Winnipeg,  Regina,  .Calgary,  and  Edmonton.  Listed— T 
(com.  &  warr  ). 

Company — (B.C.  1970).  A  financial  holding  co.  which 
through  subsids.  offers  trust  and  near  banking  facilities,  gen¬ 
eral  equip,  leasing  and  mtge.  lending  and  brokerage  services. 
Co.  originally  formed  to  provide  shldrs.  of  96%  owned  subsid. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items 

Net  income  . 

Earnings  per  com.*  share: 

On  net  income,  oper. . . . 

On  net  income  . 


Cash  &  equivalent 

Mortgages  . 

Investments  . 

Fixed  assets,  net 
Total  assets  ... 

Deposits  . 

Term  debt . 

Shareholders’  equity  . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1981  . 

$80,600,000 

1980  . 

277,494,000 

1979  . 

213,072,000 

1978  . 

87,182,000 

1977  . 

52,178,731 

1976  . 

43,001,476 

$000 


277,494 

213,072 

2,887 

1,825 

107,747 

83,853 

3,934 

2,396 

15,206 

6,939 

15,206 

6,939 

$2.63 

$1.24 

$2.63 

$1.24 

$nnn 

63,529 

35,232 

707,839 

627,083 

256,696 

139,232 

9,233 

6,273 

1,808,121 

1,212,449 

1,200,691 

821,986 

90,845 

58,070 

71,034 

37,670 

.... 

12,332 

Net  inc. 

Earns,  per 

oper.* 

com  *  sh. 

$4,122,000 

$0.56 

15,206,000 

2.63 

6,939,000 

1.24 

5,038,000 

0.90 

4,138,532 

0.88 

2,897,171 

1.02 

•As  originally  reported  by  the  company. 
■Adjusted  for  2-for-1  split  Dec.,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


207 


of  less  than  9%  p.a.„S.f.  to  retire  $150,000  p.a.  on  July  15,  in 
1976-91,  incl. 

Issued  with  warrants  entitling  holder  to  purchase  100  com. 
shs.  for  each  $1,000  princ.  amt.  (see  Capital  Stock). 

Trustee — Montreal  Trust  Co. 

Other  Long-Term  Debt — Also  o/s  at  Dec.  31,  1980,  was 
$88,595,000. 

Major  Subsidiaries — First  City  Trust  Co.  (which  see);  First 
City  Capital  Ltd.;  First  City  Developments  Ltd.;  First  City 
Mortgage  Corp.;  Roxboro  Realty  Corp.  Ltd.;  all  100% 
owned. 


First  City  Trust  Company 

Head  Off.— 600-7?h  Ave.  S.W.,  Calgary,  Alta.  Exec,  off.— 
600  First  City  Building,  777  Hornby  St.,  Vancouver,  B.C.  V6Z 
1S4.  Telephone  — (604)  668-3361.  Trans.  Agent — Co.  at  To¬ 
ronto,  Winnipeg,  Regina,  Edmonton,  Calgary,  and  Vancouver. 

Listed — T. 

Company— (Alta.  1962).  Co.  receives  moneys  by  way  of 
demand  deposits,  term  deposits  &  guaranteed  invest,  certifi¬ 
cates;  acts  as  executor,  administrator,  trustee,  receiver  &  liq¬ 
uidator;  administers  estates  &  properties  in  trust,  engages  in 
the  lending  of  money  by  way  of  mortgages,  equipment  leases, 
&  secured  personal  &  commercial  loans.  Co.  also  administers 
corporate  &  personal  pension  plans;  acts  as  property  mgr.  & 
real  estate  agent  &  serves  as  mutual  fund  trustee,  escrow  & 
trans.  agent  and  registrar  for  corp.  securities.  In  addition,  co. 
engages  in  real  estate  devel. 

The  co.  operates  with  26  offices  throughout  Can.  and  the 
U.S. 

In  Nov.  1980,  co.  acquired  Roxboro  Realty  Corporation 
Ltd.  for  363,636  com.  shs.  By  Dec.  19,  1980,  a  subsid.  of  co. 
had  acquired  890,000  shs.  (82%  int.)  of  Denver  Real  Estate 
Investment  Association  at  $37.15  per  sh. 

On  Jan.  30,  1981,  a  subsid.  of  co.  exercised  an  option  to 
purchase  49.99%  of  Clarion  Capital  Corporation. 

In  early  1981,  the  co.  acquired  a  99%  int.  in  Equitrust  Mort¬ 
gage  and  Savings  Co. 

Directors  —  Samuel  Belzberg,  chm.;  A.  H.  Jeffrey,  chief 
exec,  officer,  Vancouver;  Hyman  Belzberg,  v-p,  Calgary;  W. 
Belzberg,  Beverly  Hills,  Calif.;  J.  H.  Shoctor,  sec.,  Edmonton; 
Allister  Grosart,  W.  B.  Herman,  Toronto;  F.  D.  Jones,  Edmonton; 
Morley  Koffman,  R.  C.  Baxter,  Vancouver;  R.  R.  McDaniel,  Cal¬ 
gary. 

Key  Employees— R.  J.  Graham,  exec,  v-p,  mtge.  acquisi¬ 
tion;  Ron  Pillot,  v-p  mtge.  acquisition;  D.  A.  Alderdice,  v-p  mtge. 
underwriting;  R.  W.  McIntyre,  v-p  mtge.  banking;  R.  J.  McLeod, 
v-p  savings;  R.  F.  Ingram,  v-p  realfunds;  L.  R.  Lunn,  exec,  v-p, 
investments  &  corporate  planning;  G.  M.  Ferguson,  exec,  v-p, 
fin.  &  admin.;  J.  A.  Linthwaite,  v-p  &  contr.;  M.  G.  Jue,  v-p,  mktg. 
services;  W.  K.  Hancook,  v-p,  mtg.  banking;  D.  C.  Christensen, 
v-p,  investments,  D.  G.  Miquez,  v-p,  internal  audit;  M.  J.  Som¬ 


mers,  v-p,  corporate  planning. 

No.  of  Employees  — Approx.  580. 

Capital  Stock—  Author.  Outstand.  Par 

IstPref.  2,000,000  sh.  $10 

10%%  Ser.  A  300,000  sh. 

8.32%  Ser.  B  547,600  sh. 

2nd  Pref.  2,000,000  sh.  $8 

8%%  Ser.  1,587,421  sh. 

3rd  Pref.  4,000,000  sh.  $8.50 

1 114%  Ser.  1  1,097,605  sh. 

Common  3,500,000  sh.  1,497,544  sh.  $2 


10%%  Pref.  Ser.  A— Entitled  to  cum.  divds.  at  the  rate  of 
10%%  per  sh.  p.a.  pay.  quarterly  on  the  last  days  of  Jan.,  Apr  , 
July  and  Oct.  Redeem,  after  Jan.  31,  1981 ,  for  par  plus  prem.  of 
70c  to  Jan.  31,  1983;  60c  to  Jan.  31,  1987;  40c  to  Jan.  31, 
1991;  20c  to  Jan.  31,  1995;  and  thereafter  at  par.  Cum.  purch. 
fund  sufficient  to  retire  5%  of  aggregate  par  value  of  pref.  shs. 
iss.  in  each  of  the  yrs.  Feb.  1 ,  1977-86  incl.;  714%  of  aggregate 
par  value  in  yrs.  thereafter;  at  a  price  not  exceeding  $10  per  sh. 
Cum.  to  a  maximum  of  15%  each  yr.  from  Feb.  1,  1977-86; 
17V$%  from  Feb.  1.  1987;  20%  from  Feb.  1,  1988;  and  2214% 
thereafter  at  the  aggregate  of  the  greatest  number  of  shs.  iss. 
in  the  current  and  two  preceding  12  mos.  periods.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  then  entitled  to  one  vote 
per  sh.  and  to  elect  2  directors  if  the  board  consists  of  less 
than  ten,  three  if  more  than  ten. 


8.32%  Pref.  Ser.  B — Entitled  to  cum.  divds.  at  rate  of  8.32% 
per  sh.  p.a.  pay.  quarterly  on  last  days  of  Mar.,  June,  Sept.,  and 
Dec.  Redeem,  after  Sept.  29,  1982  for  $10.50  to  Sept.  30, 
1983;  reducing  thereafter  at  10c  per  sh.  p.a.  to  Sept.  30,  1987; 
thereafter  at  par.  After  Apr.  1 ,  1978,  co.  has  option  to  purchase 
4%  p.a.  of  aggregate  shs.  originally  issued  at  price  not  exceed¬ 
ing  par  plus  purchase  costs.  Voting  provisions  same  as  for 
10%%  Pref.  Ser.  A. 

8%%  2nd  Pref. — Entitled  to  divds  at  rate  of  8%%  per  sh.  p.a. 
Redeem,  after  Apr.  30,  1983  at  par  plus  a  decreasing  premium 
to  Apr.  30,  1988  and  thereafter  at  par. 

1 1 14%  3rd  Pref. — Entitled  to  cum.  divds.  at  rate  of  1 1 14%  per 
sh.  p.a.  pay.  on  1st  of  Mar.,  June,  Sept.,  and  Dec.  Redeem, 
after  Dec.  1,  1985  for  par  plus  prem.  of  40c  to  Dec.  1,  1986; 
30c  to  Dec.  1,  1987;  20c  to  Dec.  1,  1988;  10c  to  Dec.  1,  1989; 
5c  to  Dec.  1,  1990;  and  thereafter  at  par  Non-voting  unless  8 
quarterly  divds.  in  arrears. 

Major  Shareholder — First  City  Financial  Corporation  Ltd. 
held  98.1%  of  the  o/s  shs.  at  Dec.  31,  1980. 

Capital  Stock  Changes — During  1980,  the  co.  created 
4,000,000  3rd  pref.  shs.  and  in  1981  iss.  1,097,605  1 114%  3rd 
pref.  shs.  in  connection  with  the  acquisition  of  Equitrust  Mort¬ 
gage  and  Savings  Co. 

Dividends — 10%%  1st  Pref. — Initial  divd.  of  21.8c  pd.  Apr. 
30,  1976  followed  by  pay.  of  26.9c  July  31,  1976  and  26.875c 
pd.  Oct.  31,  1977  and  Jan.  31,  1977.  Regular  quarterly  pay.  of 
26.87c  per  sh.  since.  8.32%  1st  Pref. — Initial  divd.  of  21.65c 
pd.  Jan.  2,  1978,  followed  by  regular  quarterly  pay.  of  20.8c  pd. 
Mar.  31,  1978.  8%%  2nd  Pref.— Entitled  to  74%c  per  sh.  p.a. 
Initial  of  14.46c  per  sh.  pd.  June  30,  1978;  regular  quarterly 
divds.  of  18.59c  pd.  since.  11%%  3rd  Pref.— Initial  divd.  of 
81.37c  pd.  Mar.  1,  1981,  followed  by  regular  quarterly  pay¬ 
ments  of  22.5c  per  sh.  Common  —  Rate  of  $1.20  per  sh.  p.a. 
estab.  with  s.a.  divd  of  60c  per  sh.  pd.  Apr.  30,  1981.  Prev.  a 
rate  of  $1  per  sh.  p.a.  pd.  s.a.  on  Apr.  30,  and  Oct.  31,  1980. 
Divds.  pd.  in  recent  years  as  follows: 


1969  . 

$0.10 

1975  . 

$0.36 

1970-71  ... 

0.12 

1976  . 

0.41 

1972  . 

0.16 

1977  . 

0.46 

1973  . 

0.24 

1978-79  ... 

0.50 

1974  . 

0.32 

1980  . 

1.00 

Long-Term  Debt  — Ser.  A  Subord.  Note— Dated  June  20, 
1975.  Int.  June  and  Dec.  20.  Issued  and  o/s  at  Dec.  31.  1980, 
$3,000,000.  Int.  at  1%%  above  prime.  Payable  $250,000  p.a. 
June  20,  1976-77;  $500,000  p.a.  June  20,  1978-81;  and 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

264,229 

209,704 

Deprec.  &  amort.,  etc . 

2,844 

1,788 

Interest  charges . 

118,870 

81,603 

Income  tax  provision  . 

4,658 

2,338 

Equity  income  . 

Net  income,  operations 

11,619 

8,326 

Extraordinary  items . 

Net  income  . 

11,619 

6,326 

Earnings  per  com.  share: 

On  net  income,  oper . 

$8.28 

$5.53 

On  net  income  . 

$8.28 

$3.53 

$000 

Cash  &  equivalent . 

59,827 

35,140 

Securities . 

180,248 

1 1 1,127 

Mtges.  &  Loans  . 

695,210 

619,163 

Fixed  assets,  net . 

9,066 

6,054 

Total  assets 

1,712,809 

1,173,909 

Deposits  . 

1,200,691 

821,986 

Long-term  debt . 

85,688 

55,666 

Shareholders'  equity . 

73,966 

47,186 

Working  capital 


Cash  Flow 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$264,229,000 

$1 1,619,000 

$8.28 

1979  . 

209,704,000 

8,326,000 

5.53 

1978  . 

80,366,073 

5,282,895 

3.15 

1977  . 

46,255,501 

3,537,505 

2.72 

1976  . 

38,609,321 

2,922,670 

2.31 

1975  . 

29,365,514 

1,719,958 

1.58 

•As  originally 

reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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$2,500,000  June  20,  1982.  Term  debt  o/s  at  Dec,  31,  1980, 
totaled  $82,688,000  at  varying  fixed  int.  rates  from  7%  to 

12%%. 

Wholly-Owned  Subsidiaries — First  City  Capital  Ltd.;  First 
City  Developments  Ltd.;  First  City  Mortgage  Corporation; 
First  City  Developments  Corp.;  First  City  Investments  (On¬ 
tario)  Ltd.;  Villa  Properties  Ltd.;  Citfin  Funding  Corporation 
Ltd.;  Metropolitan  Development  Corp.;  First  City  Develop¬ 
ments  Corp.  of  California;  Metropolitan  Water  Company; 
Metropolitan  Industrial  Development  Corp.;  First  City  In¬ 
vestments,  Inc.;  First  City  Holdings  Inc.;  First  City  Develop¬ 
ments  Corp.  of  Boston;  Citrust  Development  Company; 
First  City  Holdings  of  Colorado,  Inc.;  First  City  Develop¬ 
ments  of  Florida,  Inc. 


Dividends  — Cl.  A  and  B — Divd.  of  5fi  per  sh.  pd.  Jan.  15, 
1981.  Previously  rate  of  12c  p  a.  pd.  quarterly  from  Oct.  1, 
1974  to  Oct.  1,  1977,  incl.  Divds.  declared  in  recent  fiscal  yrs. 


have  been  as  follows: 


1969.. .77.  $0.20+0.02  1975-76... 

1970  .  0.24+0.03  1977  . 

1971  .  0.24+0.01  1978-79  ... 

1972-73  . . .  0.24  1980  . 

1974  .  0.16 


$0.12 

0.09 

nil 

0.05 


Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s  $191,166 
in  mtges.  pay.;  $405,000  in  9%%  to  prime  rate  in  notes  pay.  due 
to  1982;  and  bank  loans  of  $356,774. 


First  Western  Capital  Ltd. 

Head  Off.  — 701-900  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1E5.  Telephone— (604)  681-5502.  Trans.  Agent— Royal 
Trust  Co.,  Vancouver. 

Company — (B.C.  1955).  Lends  money  on  the  security  of 
real  property  mortgages  on  residential  and  commercial  proper¬ 
ties. 

Due  to  high  administrative  and  general  expenses  the  co. 
eliminated  the  permanent  office  staff  and  entered  into  an 
agreement  with  Adera  Financial  Corp.  in  July,  1979  to  take  over 
these  activities.  Operating  responsibility  and  approval  of 
mtges.  are  made  by  the  pres,  or  sec.  of  the  co. 

Directors — D.  F.  Granger,  chm.,  Calgary;  B.  H.  Jolly,  pres., 
P.  Wardler,  A.  Hilko,  Vancouver;  Raymond  Borchardt,  West¬ 
chester,  III: 


Capital  Stock — 

Author. 

Outstand. 

Par 

Pref.  6%  cum. 

2,500  sh. 

nil 

$100 

Class  A 

100,000  sh. 

100,000  sh. 

n.p.v. 

Class  B  02,000,000  sh. 

180,334  sh. 

n.p.v. 

□Of  which  19,600  shs.  reserved  for  warrants. 

Class  A — Voting  stk. 

Major  Shareholders — Windward  Investment  Ltd.  holds  50% 
int.  and  R.  Borchardt  hold  32%  int.  in  1980. 

Warrants — Perpetual  warrants  o/s  to  cl.  A  shldrs.  to  buy 
one  cl.  B  sh.  at  $3  for  each  5  cl.  A  shs.  held. 

Capital  Stock  Change — In  1978,  author,  cl.  B  shs.  were 
increased  from  200,000  shs. 


Fiscal  Investments  Limited 

Head  Off. — 410,  44  Eglinton  Ave.  W.,  Toronto,  Ont.  M4R 
1A1.  Telephone— (416)  489-4138.  Trans.  Agent— Crown 
Trust  Co.,  Toronto  &  Montreal.  Listed  —  M. 

Company — (Ont.  1954).  Operates  as  an  investment  co. 
Holdings  include:  Economic  Realty  Corp.  Ltd.  (100%  owned); 
Reserve  Acceptance  Co.  Ltd.  (100%  owned);  Transprovin¬ 
cial  Financial  Corp.  Ltd.  (98%);  and  Great  North  Uranium 
and  Energy  Resources,  Inc.  (85%). 

Directors — Hon.  D.  M.  Fleming,  hon.  chm.,  Nassau,  Baha¬ 
mas;  W.  N.  Allan,  chm.  &  pres.;  M.  A.  Leith,  treas.;  Howard 
Dewsbury,  W.  H.  Reid,  E.  F.  Pryzdial,  Toronto;  J.  H.  Roy,  Mont¬ 
real;  N.  E.  Shelswell,  Barrie,  Ont.;  L.  G.  Rawdling,  Wolfville, 
N.S. 

Key  Personnel — K.  A.  Jones,  v-p;  J.  M.  Allan,  sec.  & 
compt.  ' 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  3,000,000  sh.  3,000,000  sh.  n.p.v. 

Com.  500,000  sh.  180,631  sh.  $5 

Pref.  —  Entitled  to  non-cum.  divd.  of  1 C  p  a.  After  50c  p  a.  pd. 
on  com.  shs.  further  divds.  distributed  in  proportion  of  1-to-50 
on  a  per  sh.  basis.  On  winding  up,  distribution  in  proportion  of 
1  -to-50  on  a  per  sh.  basis.  Both  pref.  and  com.  are  voting. 

Dividends — Pref.— 1c  p  a.  noncum.  Initial  pd  June  29, 
1963;  regularly  since.  Common  — Rate  of  40c  p  a.,  pay.  s.a., 
estab.  with  20c  pd.  June  29,  1979.  Previously,  rate  of  30c  per 
sh.  p.a.  pd.  s.a.  from  Dec.  31,  1974  to  Dec.  29,  1978;  Extra  5c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

369 

359 

Deprec.  &  amort.,  etc . 

1 

Interest  charges . 

178 

Income  tax  recovery . 

Equity  income  . 

Net  income,  operations . 

99 

d77 

Extraordinary  items . 

15 

Net  income  . 

114 

d77 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.35 

$d0.28 

On  net  income  . 

$0.41 

$d0.28 

Cash  &  equivalent . 

$000 

Mortgages  receivable,  etc . 

1,933 

1,880 

Investments  . 

Fixed  assets,  net . 

1 

Total  assets  . 

1,935 

1,962 

Current  liabilities . 

Long-term  debt . 

953 

1,030 

Shareholders’  equity . 

767 

666 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

516 

516 

Deprec.  &  amort.,  etc . 

2 

Interest  charges . 

130 

1  18 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

226 

260 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

226 

260 

On  net  income,  oper . 

$1.13 

$1.28 

On  net  income  . 

$1.13 

$000 

$1.26 

Cash  &  equivalent . 

6 

Accts.  receivable  . 

61 

171 

Investments  . 

4,170 

3,452 

Fixed  assets,  net . 

Total  assets  . 

4,235 

3,633 

Current  liabilities  . 

1,223 

651 

Long-term  debt . 

Shareholders’  equity . 

3,095 

3,027 

Working  capital  . 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper# 

com.  sh. 

1980  . 

$368,743 

$98,952 

$0.35 

1979  . 

358,509 

d77,095 

dO. 28 

1978  . 

339,289 

d24,7 14 

d.01 1 

1977  . 

291,375 

d43,032 

dO. 15 

1976  . 

355,632 

37,242 

0.13 

1975  . 

340,727 

44,849 

0.16 

•As  originally  reported  by  the  company. 


Fiscal 

Year 

Revenue* 

Net  inc. 
oper.# 

Earns,  per 
com.  sh. 

1980  . 

$516,303 

$225,617 

$1.13 

1979  . 

516,156 

260,537 

1.26 

1978  . 

464,500 

269,200 

1.33 

1977  . 

310,533 

150,909 

0.67 

1976  . 

207,000 

97,000 

0.38 

1975  . 

178,635 

90,741 

0.34 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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pd.  Dec.  29,  1978.  Com.  divds.  declared  for  recent  fiscal 
years: 

1967-72...  $0.10  1975-77...  $0.30 

1973  .  0.20  1978  .  0.30+0.05 

1974  .  0.25  1979-80...  0.40 


Fischer  &  Porter  (Canada)  Limited 

Head  Off. — 134  Norfinch  Drive,  Downsview,  Ont.  M3N  1X7. 
Telephone  —  (416)  667-9800.  Trans.  Agent — National  Trust 
Co.  Ltd.,  Toronto. 

Company — (Dorn.  1949;  continuance,  1979).  Engaged  in 
mfr.  and  distribution  of  electronic  and  pneumatic  instrumenta¬ 
tion,  chlorination  equipment  and  automated  data  systems,  with 
plant  at  Toronto.  Brand  names:  Magnarator,  Flowrator,  Verta- 
rator,  Swirlmeter,  LV-2,  Mag-X,  Flowmeter. 

Directors — J.  L.  McGee,  chm.  &  pres.,  Barrie,  Ont.;  N.  I. 
Saxell,  sec.-treas.,  Toronto;  G.  C.  Taylor,  v-p,  mfg.,  Caledon, 
Ont.;  J.  A.  Tolson,  Radnor,  Pa.;  D.  J.  Nessim,  Dresher,  Pa.;  C.  P. 
Rohman,  Hatboro,  Pa.;  C.  N.  Collini,  Weston,  Ont.;  J.  L.  Guevre- 
mont,  Lorraine,  Que 

Key  Personnel — D  H.  Emanuele,  v-p,  sales;  Hector  Berto, 
plant  mgr.;  Merv  Marciski,  prod,  mgr.;  Winston  Books,  mktg. 
mgr. 

No.  of  Employees— 125  at  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Class  A  1,000,000  sh.  768,255  sh. 

Class  B  1 ,000,000  sh.  1 .000,000  sh. 

Class  A — Noncum.  Nonvoting  unless  two  consecutive  divi¬ 
dends  in  arrears  when  entitled  to  elect  one  sixth  of  directors. 
Entitled  to  dividends  at  same  rate  as  class  B  subject  to  the 
following:  When  cash  declared  on  class  B,  A  shareholders 
have  the  option  to  accept  cash  or  stock;  when  stock  declared 
on  the  B,  the  A  must  accept  pay.  in  A  stock. 

Major  Shareholder — Fischer  &  Porter  Co.,  Warminster,  Pa., 
holds  all  o/s  cl.  B  shs.  and  96.1%  of  the  o/s  cl.  A  shs. 

Dividends  —  Class  A  and  B:  Pd.  57c  per  sh.  on  Sept.  30, 
1976.  Previously,  54c  per  sh.  pd.  Aug.  25,  1967;  54 C  per  sh.  pd. 
July  16,  1965;  54c  per  sh.  pd.  Aug.  9,  1963. 

Wholly  Owned  Subsidiary — MFP  Controls  Ltd.,  970  Mon- 


tee  de  Liesse,  St.  Laurent,  Que.  H4T  1W7. 

■ 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31; 

1980 

1979 

$000 

Revenue  . 

1 1,335 

9,275 

Deprec.  &  amort.,  etc . 

130 

84 

Interest  charges . 

Income  tax  provision  . 

1,215 

993 

Equity  income  . 

Net  income,  operations 

1,413 

1,269 

Extraordinary  items . 

Net  income  . 

1,413 

1,269 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.80 

$0.72 

On  net  income  . 

$0.80 

$0.72 

$000 

Cash  &  equivalent . 

1,519 

389 

Inventories  . 

3,866 

3,626 

Investments  . 

Fixed  assets,  net . 

583 

544 

Total  assets  . 

8,705 

6,679 

Current  liabilities . 

1,527 

914 

Long-term  debt . 

Shareholders’  equity . 

7,178 

5,764 

Working  capital  . 

5,834 

5,221 

Cash  Flow  . 

1,543 

1,386 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B 

Year  Revenue* 

oper* 

sh. 

1980  .  $11,334,981 

$1,413,352 

$0.80 

1979  .  9,437,544 

1,269,418 

0.72 

1978« .  8,061,972 

782,123 

0.44 

1977  .  6,285,436 

789,919 

0.45 

1976  .  5,299,563 

514,735 

0.29 

1975  .  4,623,901 

463,473 

0.26 

•As  originally  reported  by  the  company. 

■As  shown  in  1979  annual  report. 

Fiscon  Investment  Fund 

Head  Off.— 905,  1075  Bay  St.,  Toronto,  Ont.  M5S  2B1. 
Trans.  Agent — National  Trust  Company  Limited,  Toronto,  Win¬ 
nipeg,  Calgary  and  Vancouver. 

Company — (Estab.  1976).  Balanced  mutual  fund  investing 
in  corp.  and  govt,  bonds,  debs.,  notes,  certificates  of  deposit 
and  pref.  and  com.  stks.  Objective  is  maintaining  safety  of  prin¬ 
cipal  while  achieving  reasonable  income.  Qualifies  as  an  in¬ 
vest.  for  RRSP,  Registered  Pension  Funds  or  Plans  and 
RHOSP.  Licensed  to  sell  in  Ont.,  Man.,  Sask.,  Alta,  and  B.C. 
Manager — Fiscal  Consultants  Limited,  Toronto. 

Purchase  Plans:  Lump  Sum  Purchases  — Units  may  be  pur¬ 
chased  St  net  asset  value,  which  is  calculated  at  the  close  of 
business  each  day  the  TSE  is  open.  Min.  purchase  is  $500.  A 
min.  balance  of  $  100  must  be  maintained  in  each  account.  Reg¬ 
istered  Retirement  Savings  Plan  —  Min.  deposit  is  $100  except 
for  an  annual  adjusting  deposit  of  less  than  $100,  if  desired. 
Units  in  lots  of  25  or  more  will  also  be  accepted  for  deposit. 

Fees — No  sales  commission  but  purchasers  may  be 
charged  admin,  fee  of  up  to  2%  of  proceeds  of  any  redemption 
occurring  within  five  years  of  purchase.  On  RRSP,  annual 
admin,  fee  of  $25  for  each  plan,  payable  each  July  31.  There 
are  no  redemption  charges.  Management  Fee — Monthly  fee  of 
1/12  of  1%  of  the  net  asset  value  of  the  fund  at  the  close  of 
business  on  the  last  business  day  of  each  month. 

Redemption  Policy — Units  may  be  redeemed  at  any  time  at 
the  net  asset  value  next  determined  following  receipt  of  notice 
of  redemption.  Payment  will  be  made  within  7  days. 

Dividends — Policy  is  to  pay  out  earned  inc.  on  the  last  busi¬ 
ness  day  in  March,  June,  Sept,  and  Dec.  Realized  capital  gains 
pd.  annually  at  the  end  of  Dec.  All  distributions  will  be  automati¬ 
cally  reinvested  in  additional  units  at  net  asset  value  unless 
investors  request  payment  in  cash. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

6,660,837 

6.25 

54.5 

1979 

4,549,195 

5.94 

67.0 

1978 

2,327,956 

5.84 

48.3 

1977 

979,229 

5.52 

33.6 

1976 

280,463 

5.33 

33.3 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+  14.8 

5  yrs:  1975-80 

n.a 

2  yrs: 

1978-80  . 

+30.2  ’ 

10  yrs:  1970-80 

n.a 

3  yrs: 

1977-80. 

+49.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


FLEMDON  LTD. 

Address— 55  Glen  Cameron  Rd.,  Unit  202  Thornhill,  Ont. 
L3T  1P2.  Telephone  — (416)  881-4646.  Trans  Agent— Royal 
Trust  Co.,  Toronto. 

Company — Invests  in  equities  and  secured  loans. 

On  Mar.  27,  1975,  an  action  was  commenced  against  Valu- 
trend  Management  Services  Ltd.,  Sidney  Rosen,  Irving  Noble, 
Corporate  Bank  and  Trust  (Nassau)  Ltd.,  Industrial  Video  Cas¬ 
sette  Systems  Ltd.,  and  EPA  International  Ltd.,  to  recover  dam¬ 
ages  of  approx.  $2,000,000  from  the  management  of  Flem- 
don's  affairs  by  Valutrend  under  a  management  agreement. 
The  proceedings  allege  fraud,  breach  of  contract  and 
negligence. 

In  May,  1981,  case  was  still  pending. 

Directors— W.  A.  Breukelman,  pres.;  Robert  Kanee,  Toron¬ 
to;  Jim  Kwong,  Regina. 

Capital  Stock—  Author.  Outstand.  Par 

Common  956,885  sh.  869,285  sh.  n.p.v. 

Major  Shareholders  — As  at  May  1981,  The  Milton  Group 
Ltd.  held  52.3%  int. 

Dividends— Initial  10c  per  sh.  pd.  June  2,  1969;  754c  pd. 
Jan.  12,  1970;  none  reported  since. 

A  return  of  capital  of  34c  per  sh.  was  pd.  at  the  end  of 
1978. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Foodex  Inc. 

Head  Oft.— 1417  Kennedy  Rd.,  Scarborough,  Ont.  M1P 
4N1  Telephone— (416)  757-3671.  Trans.  Agent— National 
Trust  Co.  Ltd.,  Toronto  and  Montreal.  Listed— T  (pfce.  only). 

Company— (Dom.  1928).  Holding  co.  which  operates  a 
chain  of  restaurants  under  the  names  Ponderosa  and  Frank 
Vetere's.  The  co.  also  supplies  beef  steakettes  and  patties  to 
a  supermarket  chain  in  Ont.  and  Que.  and  holds  int.  in  two  U  S. 
racetracks. 

Ranking  in  FP  500 — 310  by  sales. 

Directors — J.  F.  Kay,  chm.;  H.  Shneer,  pres.;  F.  V.  Vetere, 
exec,  v-p;  J.  C.  G.  Rykert,  F.  Y.  McCutcheon,  P.  J.  Keenan,  J.  P. 
Eyton,  Toronto;  J.  A.  Plaxton. 

Key  Personnel — William  Hanchar,  v-p  fin.  &  treas.;  J.  A. 
Lukshis,  sec.;  J.  M.  Duffy,  v-p  admin. 

No.  of  Employees — Approx  8,000  in  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Pfce.  1,569,901  sh.  1,569,901  sh. 

Com.  unlimited  2,625,141  sh. 

Major  Shareholder — Hatleigh  Corp.  holds  100%  ot  the  co.’s 
o/s  com.  stk. 

Dividends — Pfce. — Entitled  to  fixed  cumulative  preferential 
divds.  of  85.5c  per  sh.  p.a.  Com. — None  paid. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co  had  o/s 
$34, 1 24,000,  incl.  $2,97 1 ,000  due  in  1  yr. 

Subsidiary  long-term  debt  o/s  at  Dec.  31,  1980,  totaled 
$1,427,000. 

Subsidiaries  —  Gibraltar  Pari-Mutuel,  Inc.  (63%); 
Southern  Maryland  Agricultural  Association,  Inc.  (70% 
owned  by  Gibraltar),  Freehold  Racing  Association  (wholly 
owned  by  Gibraltar). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

136,739 

1 17,243 

Deprec.  &  amort.,  etc . 

4,739 

3,989 

Interest  charges . 

6,536 

5,1 13 

Income  tax  provision  . 

1,074 

1,891 

Equity  income  . 

Net  income,  operations . 

d447 

1,821 

Extraordinary  items . 

Net  income  . 

d447 

1,821 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$0.13 

On  net  income  . 

$n.a. 

$0.13 

$000 

Cash  &  equivalent . 

5,030 

4,172 

Inventories  . 

9,783 

12,251 

Investments  . 

Fixed  assets,  net . 

63,657 

59,772 

Total  assets . 

98,381 

98,822 

Current  liabilities  . 

22,683 

17,163 

Long-term  debt . 

32,580 

35,938 

Shareholders’  equity . 

30,501 

32,785 

Working  capital  . 

d3,784 

5,431 

Cash  Flow  . 

4,983 

7,800 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.sh. 

1980  . 

$136,739,000 

$d447,000 

$n.a. 

1979  . 

117,242,567 

1,821,278 

0.13 

1978  . 

88,668,405 

3,509,238 

0.99 

1977  . 

73,561,949 

2,958,584 

0.66 

1976  . 

74,034,635 

3,339,310 

0.75 

1975  . 

69,372,503 

2,812,043 

0.63 

•As  originally  reported  by  the  company. 


Forano  Inc. 

Head  Off. — 1600  St.  Paul  St.,  Plessisville,  Que.  G6L  2Y9. 
Telephone— (819)  362-7361 .  Trans.  Agent— Co. 

Company— (Que.  1873).  Mfrs.  materials  handling  and  me¬ 
chanical  power  transmission  machinery,  equipment,  belt  con¬ 
veyors,  log  handling  system,  forestry  machinery  and  loading 
machinery.  Plant  and  foundry  located  at  Plessisville. 


Directors — Jacques  Villeneuve,  pres.,  R.  L.  Vachon,  chm., 
both  Montreal;  Marcel  Dorais,  Thetford  Mines;  Max  Drouin, 
Lachine;  Jacques  Paquin,  Michel  Bock,  L.  G.  Gagnon,  Mont¬ 
real,  all  Que.;  Germain  Boulanger,  Gilles  Lachance. 

Key  Personnel — R.  C.  Menard,  v-p,  corporate  services;  C. 
B.  Villiard,  sec.  Gen.  mgrs.:  R.  Vaillancourt,  prod.;  Gilles  Simon- 
eau,  indust,  equip,  div.;  Roger  Bussiere,  mobile  &  forestry  div.; 
Robert  Lemay,  farm  implement  div.;  Maurice  Brisson,  inti,  div.; 
Jacques  Dubois,  finance;  Gilles  Morin,  human  resources. 

No.  of  Employees — 800  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

6%  Pref.  25,000  sh.  nil  $20 

Common  500,000  sh.  307,000  sh.  n.p.v. 

Pref. — 6%  cum.  Non-voting.  Redeem,  at  $20.40. 

Major  Shareholder— Societe  generale  de  financement  du 
Quebec  owns  all  o/s  com.  shs.  of  co. 

Dividends— Com.  — Rate  50c  per  sh.  p.a.  pay.  quarterly, 
estab.  with  12’/2C  per  sh.  pd.  Mar.  30,  1973.  Previously,  50c  per 
sh.  pd.  in  Dec.  1972;  40c  p.a.  pd.  quarterly  Feb.  29,  1968,  to 
Dec.  31,  1970;  pd.  15c  Feb.  28,  1967  and  May  31,  1967;  5C 
Aug.  31  and  Nov.  30,  1967.  Extra— 40c  pd.  Dec.  31,  1969. 

Long-Term  Debt 

10%%,  11%%,  Debs.,  Ser.  B— Due  July  2,  1985.  O/s  at 
Dec.  31,  1980,  $2,190,000. 

Other  Long-Term  Debt— At  Dec.  31,  1980,  totaled 

$4,595,000. 

Previous  Long-Term  Debt 

8%%  S.F.  Debs.,  Ser.  A — Dated  July  2,  1965.  Author,  and 
iss.  $1,500,000;  o/s  Dec.  31,  1979,  $715,000.  All  retired  at 
maturity. 

Subsidiary — La  Industries  Tanguay  Lt6e — St.  Prine,  Que. 


Ford  Credit  Canada  Limited 

Head  Off.  —  3600  Toronto  Dominion  Bank  Tower,  Toronto, 
Ont.  M5K  1C5.  Telephone  — (416)  865-0708.  Trans.  Agent — 
Co.  head  office. 

Company — (Dom.  1962).  Provides  wholesale  financing  to 
and  purchases  sales  contracts  from  vehicle  dealers  franchised 
by  Ford  Motor  Company  of  Canada  Ltd. 

Ranking  in  FP  500 — 33  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — J.  W.  Ford,  chm.;  K.  Whipple,  pres.;  Will  M. 
Caldwell;  W.  P.  Conners;  W.  L.  Hawkens;  A.  J.  Salmon;  J.  T. 
Still;  A.  D.  Gilmour;  John  Sagen. 

Key  Personnel — W.  F.  Blood,  treas.;  G.  V.  Brown  III,  R.  W. 
Collie,  G.  L.  Faistenhammer,  J.  P.  Henley,  S.  M.  Poth,  A.  J. 
Salmon,  E.  G.  Stedem  Jr.,  R.  A.  Von  Drehle,  R.  D.  Warner,  v-p's; 
H.  D.  Smith,  sec.;  J.  M.  Willett,  contr.;  Tom  Micallef,  asst, 
treas. 

Capital  Stock —  Author.  Outstand. 

Common  &  Spec.  720,000  sh.  430,630  sh. 

Major  Shareholder — Ford  Motor  Credit  Co.  owns  all  o/s 
shs. 

Long-Term  Debt — 10%%-10%%  Guaranteed  Deben¬ 
tures —  Dated  Aug.  20,  1975;  due  Aug.  15,  1995,  or  prepay. 
Feb.  15,  1981  at  holder's  option  exercisable  after  Feb.  15, 
1980  and  prior  to  Sept.  16,  1980.  Int.  annually  10%%  to  Feb. 
15,  1981  and  10%%  thereafter.  O/s  at  Dec.  31,  1980, 
$5,572,000. 

Non-redeem.  prior  to  Feb.  15,  1981;  thereafter  non-redeem. 
prior  to  Aug.  15,  1990  except  for  s.f.  purposes. 

Eurodollar  Notes— As  at  Dec.  31,  1980,  co.  had  o/s  the 
following  guaranteed  notes:  $40,000,000  at  9%%  due  July  15, 
1982;  $50,000,000  at  9%%  due  Feb.  1,  1983;  $20,000,000 
8'/2%  due  May  15,  1984;  and  $20,000,000  8%%  due  May  15, 
1987. 

Other  Long-Term  Debt — As  at  Dec.  31,  1980,  totaled 
$48,205,000,  comprising  notes  and  accts.  pay. 

Wholly-Owned  Subsidiary — Canadian  Road  Credit  Co. 
Ltd. 

Accounts — Consolidated  with  parent  co. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Ford  Motor  Company 

Principal  Exec.  Off. — The  American  Rd.,  Dearborn,  Mich. 
48121.  Telephone— (313)  322-3000.  Trans.  Agents— Citi 
bank,  N.A.,  New  York;  Manufacturers  National  Bank  of  Detroit, 
Detroit;  Continental  Illinois  National  Bank  &  Trust  Co.  of  Chica¬ 
go,  Chicago;  Bank  of  America  National  Trust  &  Savings  Assn., 
San  Francisco;  National  Trust  Co.,  Ltd.,  Toronto;  Montreal 
Trust  Co.  Montreal.  Listed — T,  M,  B,  P,  PBW,  N,  MW  and  on 
certain  stk.  exchs.  in  continental  Europe  and  the  UK. 

Company  —  (Del.  1919).  Engaged  principally  in  the  manu¬ 
facture,  assembly  and  sales  of  passenger  cars  and  trucks  and 
their  related  parts  and  accessories  in  North  America  and  over¬ 
seas.  Also  manufactures  defense  and  space  products  as  well 
as  farm  equipment.  Operations  outside  the  U.S.  carried  out 
through  subsids.  Canadian  operations  are  handled  by  Ford 
Motor  Co.  of  Canada  Ltd.  (which  see). 

Directors — Philip  Caldwell,  chm.  &  chief  exec,  officer;  W. 
M.  Caldwell,  exec,  v-p  &  chief  fin.  officer;  H  A.  Poling,  exec, 
v-p's;  W.  C.  Ford,  vice-chm.;  Henry  Ford  II,  chm.,  finance  com¬ 
mittee;  D.  E.  Peterson,  pres.  &  chief  operating  officer;  K.  H.  Ols¬ 
en,  G.  F.  Bennett,  C.  L.  Burgess,  J  F.  Cullman  3rd.,  M.  S.  Heis- 
kell,  Arjay  Miller,  Franklin  Murphy,  J.  B.  Connally,  M.  D.  Ding- 
man,  C.  R.  Wharton  Jr.,  John  McDougall,  J.  E.  Lundy. 

Key  Personnel  — L  R  Ross,  T.  C.  Page,  exec,  v-p's;  John 
Sagan,  treas.;  Sidney  Kelly,  sec.;  A.  D.  Gilmour,  contr 

No.  of  Employees— 426,700  (worldwide)  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  B  27,648,077  sh.  13,209,749  sh.  $2.00 

Common  >250,000,000  sh.  107,365,71 1  sh.  $2.00 

■Of  which  8,51 1,154  shs.  reserved  for  future  issue,  including 
300, 127  shs.  for  supplemental  compensation. 

Class  B  — Ranks  equally  with  com.  in  liquidation.  Entitled  to 
such  votes  per  sh  as  will  aggregate  for  all  B  shs.  40%  of  gen. 
voting  power  until  o/s  B  shs.  first  fall  below  5,400,000.  Stk. 
divds.  pay.  in  cl.  B  stk. 

Com.  —  Entitled  to  one  vote  per  sh.  aggregating  60%  of  gen. 
voting  power  until  cl.  B  shs.  first  fall  below  5,400,000.  Stk. 
divds.  pay.  in  com.  stk. 

Capital  Stock  Changes  — Effective  May  24,  1977  the  is¬ 
sued  capital  stock  of  the  co.  was  split  on  a  5-for-4  basis  and 
the  par  value  was  reduced  from  $2.50. 

Dividends  — Cl.  B  and  Com.— Entitled  to  equal  divds.  Paid 
continuously  since  1947.  Present  rate  US$1.20  p.a.  quarterly, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31; 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 

Long-term  debt . 

Shareholders' equity  ... 

Working  capital  . 

Cash  Flow  . 


1980 

1979 

i  iQ<tnnn 

37,628,600 

44,206,700 

1,969,300 

1,604,400 

432,500 

246,800 

(435,400) 

330,100 

187,000 

146,200 

d  1,543,300 

1,169,300 

d  1,543, 300 

1,169,300 

US$d  12.83 

US$9.75 

US$d  12.83 

US$9.75 

i  iQ«nnn - 

2,587,200 

2,192,600 

5,129,600 

5,891,900 

2,14'2,200 

2,041,800 

10,025,900 

9,227,000 

24,347,600 

23.524,600 

1 1,072,000 

9,263,000 

2,058,800 

1,274,600 

8,567,500 

10,420,700 

487,000 

2,308,300 

527,200 

3,289,600 

Earns,  per 
com.  sh. 
US$d  12.83 
9.75 
13.35 
14.16 
10.45 
2.44 


;ar  Revenue* 

180  US$37,628,600,000 
179  44,206,700,000 

178  43,240,100,000 

177  38,140,600,000 

176  29,072,200,000 

24,186,200,000 


Net  inc. 
oper* 

US$d  1,543, 300, 000 
1,169,300,000 
1,588,900,000 
1,672,800,000 
983,100,000 
277,500,000 


•As  originally  reported  by  the  company. 


estab.  with  payment  of  30c  pd.  Sept.  2,  1980.  Prev.  US$4.00 
p.a.  pd.  quarterly  from  June  1,  1979,  to  June  2,  1980.  Divds.  in 


recent  fiscal  years  in  US  dollars, 


1972  .  $2.67% 

1973  .  3.00+0.20 

1974  .  3.20 

1975  .  2.60 

1976  .  2.80 


;  follows: 

1977  .  $180 

*1.60 

1978  . .  3.50 

1979  .  3.90 

1980  .  2.60 


’Following  five-for-four  split. 

Long-Term  Debt— Total  of  US$2,058,800,000  for  co.  and 
its  consolidated  subsids.  at  Dec.  31,  1980.  In  addition  the  co. 
was  guarantor  for  loans  to  unconsolidated  subsids.  totaling 
US$298,000,000. 


*Ford  Motor  Company  of  Canada,  Limited 

Head  Off.— The  Canadian  Rd.,  Oakville,  Ont  L6J  5E4. 
Telephone  — (416)  845-2511.  Trans.  Agents— The  Canada 
Trust  Co.,  Toronto  &  Montreal;  Manufacturers  National  Bank, 
Detroit,  Bank  of  Montreal  Trust  Co.,  New  York.  Listed — T,  A 

Company — (Dorn.  191 1).  A  major  manufacturer  and  distrib¬ 
utor  of  cars  and  trucks  in  Canada.  Operates  mfg.  plants  in  Nia¬ 
gara  Falls,  Oakville,  Windsor  and  St.  Thomas,  Ont.  and  parts 
distribution  centres  throughout  Canada  and  imports  wide  range 
of  vehicles  from  U.S.  parent  co.,  cars  from  Ford  of  Britain  and 
tractors  and  equipment  produced  by  assoc.  Ford  cos.  in  U.S. 
and  England. 

Subsidiaries  operate  plants  in  Australia,  South  Africa,  New 
Zealand  and  Singapore. 

Ranking  in  FP  500 — 4  by  sales 

Directors  — R.  F  Bennett,  chm.  &  chief  exec,  officer,  Missis¬ 
sauga,  Ont.;  K.  W.  Harrigan,  pres.,  W.  P  Mitchell,  v-p  fin.  & 
treas.,  Oakville,  Ont.;  G.  E.  Mara,  A.  Powis,  Toronto;  P.  Cald¬ 
well,  P  E.  Benton.  Jr.  D.  E.  Peterson,  Bloomfield,  Mich.;  H.  A. 
Poling,  Birmingham,  Mich.;  P.  D.  Curry,  J.  P.  W.  Ostiguy,  Mont¬ 
real. 

Key  Personnel — S.  J.  Surma,  v-p,  industrial  relations;  R.  M. 
Snelgrove,  gen.  counsel  &  sec.;  C.  J.  Roberts,  v-p  public 
affairs;  W.  G.  Wilson,  v-p  &  gen.  sales  mgr.;  K.  A.  Wright,  v-p  & 
gen.  parts  &  service  mgr.;  R  W.  Carter,  M.  R.  Merwin,  asst, 
secs.;  S.  A.  Holinski,  asst,  treas. 

No.  of  Employees  —  Employment  in  1980  averaged  33,700. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

6,461,300 

7,230,200 

Deprec.  &  amort.,  etc . 

152,300 

125,400 

Interest  charges . 

58,000 

42,000 

Income  tax  provision  . 

(35,700) 

7,300 

Equity  income  . 

2,000 

Net  income,  operations 

d62,800 

Extraordinary  items . 

13,000 

8,000 

Net  income . 

Earnings  per  com.  share: 

d49,800 

10,000 

On  net  income,  oper . 

$d7.57 

$0.24 

On  net  income  . 

$d6.01 

-  $000 

$1.21 

Cash  &  equivalent . 

186,300 

335,100 

Inventories  . 

760.200 

870,200 

Invest,  oth.  ass . 

52,900 

137,700 

Fixed  assets,  net . 

864,900 

690,700 

Total  assets 

2,164,500 

2,338,200 

Current  liabilities  . 

1,279,300 

1,355,300 

Long-term  debt . 

33,700 

5,900 

Shareholders'  equity . 

790,700 

840,500 

Working  capital 

d52,300 

150,500 

Cash  Flow 

73,300 

140,600 

Net  inc.  Earns,  per 

oper.*  com.  sh. 

$d62,800,000  $d7.57 

2,000,000  0.24 

35,900,000  4.33 

36,700,000  4.43 

126,200,000  15.21 

119,800,000  14.45 

company.  _ 


Fiscal 


Year  Revenue* 

1980  .  $6,461,300,000 

1979  .  7,230,200,000 

1978  .  6,868,000,000 

1977  .  5,725,000,000 

1976  .  4,768,900,000 

1975  .  4,437,900,000 


•As  originally  reported  by  the 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  8,294,800  sh.  n.p.v. 

Major  Shareholder — Ford  Motor  Co.,  of  Dearborn  Mich., 
holds  approx.  88.4%  int. 

Capital  Stock  Change  —  Common  stk.  split  5  new  for  1  old  in 
June,  1969. 

Dividends — No  divds.  pd.  since  $1.25  per  sh.  Sept.  17, 
1979.  Previously  a  rate  of  $5  per  sh.  p.a.  pay.  quarterly,  pd. 
from  Dec.  16,  1974  to  Sept.  17,  1979.  Extras  of  $3.35  per  sh. 
pd.  Jan.  3,  1978;  $2.88  per  sh.  pd.  Jan.  4,  1977;  and  $2.30  per 
sh.  pd.  Jan.  5,  1976.  Divds.  declared  for  recent  fiscal  years  as 


follows: 
1970  . 

$2.00 

1976  .... 

$5.00+2.88 

1971  . 

2.00+1.00 

1977  .... 

5.00+3.35 

1972  . 

2.25+1.00 

1978  .... 

5.00 

1973  . 

3.10+1.25 

1979  .... 

3.75 

1974  . 

3.80+3.50 

1980  .... 

nil 

1975  . 

5.00+2.30 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $33,700,000  ex¬ 
clusive  of  $264,300,000  due  within  1  year. 

Subsidiaries — Ford  Motor  Co.  of  Australia,  Ltd.  Broad- 
meadows,  Australia;  Ford  Motor  Co.  of  New  Zealand,  Ltd., 
Lower  Hutt,  New  Zealand;  Ford  Motor  Co.  of  South  Africa 
(Proprietary)  Ltd.,  Port  Elizabeth,  South  Africa;  Ford  Motor 
Co.  Private  Ltd.,  Singapore. 

Joint  Venture  —  Essex  Manufacturing  —  Formed  in  1978  to 
construct  and  operate  an  engine  and  a  casting  plant  in 
Windsor,  Ont.  Owned  jointly  by  co.  and  Ensite  Ltd.  (a  wholly 
owned  subsid.  of  Ford  Motor  Co.). 


4-F  FOODS  LTD. 

Head  Off. — 1055  W.  Georgia  St.  (P.O.  Box  1 1 107),  Vancou¬ 
ver,  B.C.,  V6E  3P3.  Telephone— (604)  685-9824.  .Trans. 
Agent — National  Trust  Co.,  Vancouver. 

Company — (B.C.  1968).  Holds  rights  on  a  patented  process 
for  freezing  and  preserving  mushrooms  and  skinless  vegeta¬ 
bles  in  the  United  States  and  Ontario.  Plant  located  at  Rich¬ 
mond  Hill,  Ont. 

In  1979,  R&P  Metals  Corp.  Ltd.  exercised  its  right  as  deb. 
holder  and  became  receiver/mgr.  of  the  co. 


for  the  last  fiscal  yr.  after  deducting  divds.  on  o/s  1st  pfce. 
shs.,  ser.  A. 

Non-voting  unless  8  quarterly  divds.  in  arrears;  when  one 
vote  per  sh.  and  as  a  class  elects  one  director  if  board  com¬ 
prises  8  or  less  members,  two  directors  if  board  more  than  8. 

2nd.  Pfce.,  6% — Entitled  to  33.72C  p.a.  Redeem,  at  $5.62 
per  sh.  plus  prem. 

3rd.  Pfce.,  6% — Entitled  to  33.72c  p.a.  Redeem,  at  $5.62 
per  sh.  plus  prem. 

Capital  Stock  Changes— Com.  stk.  split  2-new-for-1  old  sh. 
in  Apr.,  1972. 

Dividends — 8%  Ser.  A  Pfce. — Rate  of  80c  per  sh.  p.a.  pd. 
quarterly  Mar.,  June,  Sept,  and  Dec.  1;  initial  of  20c  per  sh.  pd. 
June  1,  1978.  6%  2nd  &  3rd  Pfce. — Rate  of  33.72c  per  sh. 
p.a.  pay.  quarterly  July,  Oct.,  Jan.  and  Apr.  1 .  Initial  payment  of 
16.86c  (quarterly  amt.  of  8.43c  plus  accrued  amt.  of  8.43c  per 
sh.)  made  July  1,  1978.  Common — Rate  of  12c  p.a.  pd.  s.a. 
from  May  1,  1972  to  Nov.  1,  1977. 

Long-Term  Debt 

8%%  First  Mortgage  S.F.  Bonds,  Series  A — Dated  May 
18,  1971;  due  Apr.  1,  1996.  Interest  Apr.  and  Oct.  1.  Author, 
and  issued  $2,850,000;  o/s  at  Dec.  31,  1979,  $2,477,000. 

Redeem,  at  108.75  to  Apr.  1,  1972;  thereafter  premium 
decreasing  0.35  of  1%  p.a.  to  Apr.  1,  1995;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  principal  amounts 
ranging  between  $32,000  to  $219,000  in  each  of  the  yrs.  1972- 
75  incl. 

Trustee  —  Royal  Trust  Co. 

8%  S.F.  Debentures  Series  A — Dated  Feb.  3,  1969;  due 
Feb.  3,  1989.  Interest  Feb.  and  Aug.  3.  Author,  and  issued 
$5,000,000;  o/s  Dec.  31,  1979,  $3,1 15,000. 

Redeem,  at  107  to  Feb.  2,  1970;  thereafter  premium  de¬ 
creasing  0.40  of  1%  p.a.  to  Feb.  1,  1977;  thereafter  decreasing 
0.35  of  1%  p.a.  to  Feb.  2,  1988;  and  thereafter  at  par.  S.f.  to 
retire  $250,000  each  year  1 973-88  incl.  (Int.  rate  changed  from 
7%  after  1978  amalgamation.) 

Other  Debt— Also  o/s  at  Dec.  31,  1979,  was  $53,670,000. 
Amt.  due  in  1  yr.  totaled  $4,842,000. 

Subsidiaries — F.  S.  A.  Hotels  Ltd.,  Alta.;  P.S.I.  Develop¬ 
ment  Co.  of  Arizona,  Ltd.;  Cleveland  Development  Co.  of 
Arizona  Ltd.,  Four  Seasons  Hotels  Administration  B.V.,  Ne¬ 
therlands;  Four  Seasons  (Inn  on  the  Park)  Ltd.;  Brighton 
Laundry  Ltd.,  50%  int. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


*Four  Seasons  Hotels  Limited 

Head  Off. — 1100  Eglinton  Ave.  East,  Toronto,  Ont.  M3C 
1H8.  Telephone — (416)  449-1750.  Trans.  Agent — Guaranty 
Trust  Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Calgary, 
Vancouver.  Listed — T,  M.  (1st.  pfce.) 

Company — (Ont.  amalg.  1978).  Manages  hotel  operations 
and  properties  and  joins  other  interests  to  develop  hotel  and 
other  real  estate  properties  in  major  Canadian  cities  and  key 
cities  around  the  world. 

Co.  operates  hotels  in  Toronto,  Belleville,  Ottawa,  Ont.; 
Montreal,  Que.;  Calgary,  Edmonton,  Alta.;  Vancouver,  B.C.; 
San  Francisco,  Calif.;  Chicago,  III.;  San  Antonio,  Tex.;  Wash¬ 
ington,  D  C.;  London,  Eng. 

Ranking  in  FP  500 — 242  by  sales. 

Directors— Isadore  Sharp,  chm.,  pres.,  and  chief  exec,  offi¬ 
cer;  Max  Sharp,  vice-chm.;  M.  B.  Koffter,  v-p;  E.  M.  Creed,  v-p; 
M.  M.  Lambert,  exec,  v-p;  J.  W.  McDowell,  treas.  &  sr.  v-p  fin.; 
A.  L.  Cades,  sec.  &  exec,  v-p;  Frederick  Eisen,  all  Toronto;  Sir 
G,  A.  Glover,  London,  Eng. 

Key  Personnel — G.  D  Hall,  v-p,  advtg.  &  communications; 
Carlos  Lopes,  sr,  v-p,  sales  &  mktg.;  Daniel  Oberlander,  Jr.,  sr. 
v-p  devel.;  Christopher  Wallis,  sr.  v-p  design  &  constr. 

No.  of  Employees— Approx.  4,500  at  May  1,  1980. 


,  etc. 


Revenue  . 

Deprec.  &  amort., 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Capital  Stock—  Author. 

Outstand. 

Par 

Fiscal 

1st  Pfce. 

2,000,000  sh. 

$10 

Year 

Ser.  A 

400,000  sh. 

19800 

2nd.  Pfce. 

2,000,000  sh. 

72,085  sh. 

n.p.v. 

1979  . 

3rd.  Pfce. 

2,000,000  sh. 

5,100  sh. 

n.p.v. 

1978  . 

Common 

2,000,000  sh. 

1,931,493  sh 

n.p.v. 

1977  . 

1st  Pfce. 

Ser.  A — Entitled  to  60c 

p.a.  accruing  to  Mar.  1, 

1976  . 

1978  and  80c  p.a.  thereafter.  In  1983,  co.  shall  apply  an  amt. 
equal  to  the  lesser  of  (1)  2%  of  the  par  value  of  all  1st  pfce. 
shs.  ser.  A  o/s  Dec.  31,  1982;  or  (2)  10%  of  the  cons,  net  inc. 


1975 


96,556 

4,121 

6,409 

4,329 

2,417 

1,648 

1,648 

$0.66 

$0.66 


- $000  - 


2,186 

2,335 

19,152 

42,646 

92,119 

18,794 

54,420 

15,080 

3,483 

7,945 


78,972 

3,190 

4,722 

3,371 

d225 

953 

647 

1,600 

$0.25 

$0.59 


-  $000 


Revenue* 

$92,159,000 
96,556,000 
80,198,087 
53,385,177 
37,287,294 
31,168,068 
•As  originally  reported  by  the  company. 
□Six  mos.  ended  June  30,  1980. 


Net  inc. 
oper.» 

$d3 16,000 
1,648,000 
723,703 
912,395 
1,146,733 
1,504,574 


6,969 
1,869 
15,229 
42,497 
91,409 
15,51 1 
58,049 
15,631 
6,809 
5,561 

Earns,  per 

com.  sh, 
$n.a. 
0.66 
0.13 
0.22 
0.30 
0.42 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*Fraser  Inc. 

Head  Off.  —  27  Rice  St.,  Edmundston,  N.B.  E3V  1S9.  Tele¬ 
phone —  (506)  735-5551.  Trans.  Agent  —  Montreal  Trust  Co., 
Toronto,  Montreal,  Vancouver  and  Saint  John,  N  B  Listed — T, 
M. 

Company — (Dom.  1917;  continuance  1979).  Directly  and 
through  subsids.  manufactures  and  sells  sulphite  and  ground- 
wood  specialty  papers,  chemical  wood  pulps,  groundwood 
pulp,  boxboard  for  sale  in  Canada,  the  U.S.  and  England  Mills 
are  located  in  Plaster  Rock,  Kedgwick,  Atholville,  and  Edmund¬ 
ston  (2),  N.B.  and  in  Madawaska.  Maine.  Also  opers.  second 
largest  privately-owned  tree  nursery  in  Canada  for  the  purpose 
of  reforestation. 

The  co.  acquired  a  23.6%  int.  in  Frenswick  Holding  Ltd.  in 
Nov.  1979,  as  an  indirect  invest,  in  Noranda  Mines. 

Sales  in  recent  years  incl.  the  following: 


1980  1979  1978 

Paper  (tons) .  414,825  400,362  399,033 

Paperboard  (tons) .  30,502  30,643  30,630 

Pulp  (tons)  .  67,635  71,936  43,595 

Lumber  (mfbm) .  87,309  92,634  81,167 


Directors — A.  H.  Zimmerman,  chm.,  Toronto;  J.  P.  Fisher, 
pres.;  Knut  Grotterod,  exec,  v-p,  Edmundston,  N  B.;  K.  V.  Cox, 
Saint  John,  N.B.;  W.  R.  Clerihue,  Darien,  Conn.;  H  R.  Crabtree, 
R.  C.  Frazee,  Montreal;  D.  J.  Hennigar,  Bedford,  N.S.;  C.  M. 
Frantz,  Venice,  Fla.;  C.  E.  Beigie,  Beaconsfield,  Que.;  L.  E. 
Londen,  Toronto;  W.  D  Eberle  Manchester,  Mass. 

Key  Personnel — J.  K.  Barry,  v-p  mktg.;  P  M.  Belyea,  v-p 
woodlands;  B  W.  Hicks,  v-p  &  sec.;  R.  A.  Knapp,  v-p  sales,;  N 
P.  O'Briain,  v-p  mfg.;  J.  C.  Preble,  v-p  corp.  relations;  M.  B. 
Robinson,  v-p  finance;  E.  R  Frisby,  v-p  industrial  relations;  L 
Seely,  treas.;  D  C  McAlary,  cont.;  M.  J.  Hammond,  asst, 
treas. 

No.  of  Employees  —  Approx.  3,625  in  1980 

Capital  Stock —  Author.  Outstand 

Common  unlimited  *7,013,327  sh. 

‘Excludes  82,510  shs.  held  by  co. 

Com.  —  One  vote  per  sh. 

Major  Shareholders — As  at  Feb.  26,  1981,  Northwood  Mills 
Ltd.,  wholly-owned  subsid.  of  Noranda  Mines  Ltd.,  and  The  Har¬ 
old  Crabtree  Foundation  beneficially  held  63.7%  and  10.2%  of 
the  o/s  shs.  of  the  co.,  respectively. 

Capital  Stock  Changes — On  Dec.  1,  1978,  each  cl  A  and  B 
sh.  was  subdivided  on  the  basis  of  3  new  shs.  for  one  old  sh.  On 


Apr.  1  1,  1979,  shldrs.  approved  reclassification  of  the  cl.  A  and 
B  shs.  into  com.  shs. 

Dividends  —  Com.  —  Rate  of  $1.40  per  sh  p.a.  estab.  with 
pay.  of  35c  per  sh.  on  Mar.  27,  1981.  Prev.,  rate  of  $1.20  per 
sh.  p  a.  pd.  quarterly  from  Mar.  28,  1980  to  Dec.  30,  1980. 
Extra  divd.  of  5c  per  sh.  pd  Dec.  28,  1979. 

Divids.  pd.  on  com.  (prev.  cl.  A  com.)  in  recent  fiscal  yrs.  as 


follows: 

1973  . 

$0.60 

1978  . 

$1.38 

1974  . 

1.40 

■0.20 

1975  . 

1.60 

1979  . 

0.95+0.25 

1976  . 

1.63 

1980  . 

1.20 

1977  . 

1.75 

■Following  3-for- 1  split. 

Long-Term 

Debt — At  Dec. 

31,  1980, 

co.  had  o/s 

$102,648,000  incl.  $4,399,000  due  in  1  yr. 

614%  Series  A  S.F.  Debs. —  Iss.  in  exchange  for  5'/e%  First 
Mortgage  and  Collateral  Trust  bonds  due  1987.  O/s  at  Dec.  31, 
1980,  $5,610,000  (US$5,250,000).  Privately  placed. 

10%%  Series  B  S.F.  Debs.  —  Dated  July,  1976;  due  1992 
Author.,  iss.  and  o/s  US$35,000,000  ($35,612,000  Cdn.).  Pri¬ 
vately  placed. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1980, 

$24,000,000  purch.  money  mtge.,  $32,000,000  term  bank  loan 
and  $5,426,000  obligs.  under  cap.  lease. 

Wholly-Owned  Subsidiaries  —  Fraser  Paper,  Ltd.,  New 
Brunswick.  Owns  and  opers.  a  mill  in  Madawaska,  Maine. 

Associated  Company  —  Frenswick  Holding  Ltd.  (23.6% 
owned).  Holding  co.  with  36.3%  int.  in  Zinor  Holdings  Ltd. 


*Fruehauf  Canada  Inc. 

Head  Off.  — 2450  Stanfield  Rd.  (P.O.  Box  1720),  Mississau¬ 
ga,  Ont.  L4Y  1S3.  Telephone  —  (416)  277-9511.  Trans. 
Agents — National  Trust  Co.  Ltd.,  Toronto  and  Montreal.  List¬ 
ed— T. 

Company — (Dom.  1928;  continuance  1979).  Manufactures, 
sells,  leases  &  distributes  truck-trailers,  truck  bodies  and 
accessories,  also  containers  for  rail  and  sea  shipments.  Main 
plant  at  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 


1980 


1979 


.  $000 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 
Revenue 


1980 


88,400 


1979 


■  $000  - 


103,252 


Revenue* 

$362,184,000 
322,332,000 
265,915,000 
213,964,000 
182,135,000 
•As  originally  reported  by  the  company. 
‘Adjusted  throughout  for  3-for- 1  stock  split  Dec 


362,184 

321,038 

Deprec.  &  amort.,  etc . 

1,207 

752 

18,227 

12,220 

Interest  charges . 

12,166 

3,590  ’ 

Income  tax  provision  . 

4,022 

5,327 

9,327 

17,740 

Equity  income  . 

8,196 

1,507 

Net  income,  operations . 

6,267 

7,378 

29,346 

27,535 

Extraordinary  items . 

Net  income  . 

6,267 

7,378 

29,346 

27,535 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.32 

$2.73 

$4.19 

$3.91 

On  net  income  . 

$2.32 

$2.73 

$4.19 

$3.91 

$000 

$non 

4,103 

4,065 

5,048 

1,478 

Inventories  . 

22,466 

22,084 

54,920 

47,080 

Investments  . 

44,462 

30,537 

Fixed  assets,  net . 

14,488 

7,931 

228,427 

217,733 

Total  assets  . 

67,020 

65,542 

376,158 

330,788 

Current  liabilities  . 

9,854 

14,569 

56,782 

52,922 

Long-term  deb+ . 

98,249 

89,405 

Shareholders'  equity . 

55,129 

50,079 

171,821 

150,407 

Working  capital  . 

8,619 

42,228 

45,015 

28,342 

Cash  Flow  . 

41,875 

8,505 

53,122 

54,110 

Fiscal 

Net  inc. 

Earns,  per 

Net  inc.  * 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

oper* 

com.  sh. 

1981* .  $19,944,000 

$848,000 

$0.31 

$29,346,000 

$4. 19 

1980  .  88,400,193 

6,267,169 

2.32 

27,535,000 

3.91 

1979  .  103,252,177 

7,377,648 

2.73 

22,559,000 

3.20 

1978  .  77,993,666 

5,670,934 

2.10 

13,853,000 

1.97 

1977  .  61,092,878 

4,012,500 

1.48 

1 1,051,000 

1.57 

1976  .  43,461,1 18 

2,993,035 

1.11 

1,  1978. 


•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  expends,  in  1980  totaled  $7,482,816  ($3,086,502  in 
1979)  primarily  for  new  mfg.  plant  at  Ingersoll,  Ont.  and  renova¬ 
tions  to  Toronto  plant.  Full  completion  of  both  was  in  early 
1981. 

Ranking  in  FP  500 — 394  by  sales. 

Directors— T.  J.  Reghanti,  pres.,  Detroit;  W.  T.  McDougall, 
v-p  fin.;  D.  A.  Grinstead,  v-p,  Toronto;  T.  N.  Combs,  sec.;  F.  P. 
Coyer,  Jr.,  Detroit;  R.  J.  Telford,  Arthur  Paulin,  Morgan  Reid, 
Toronto. 

Key  Personnel  — B.  A.  West,  cont.;  A.  Purdon,  asst.  sec. 

No.  of  Employees — 670  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

Com.  unlimited  2,705,775  sh. 

Major  Shareholder — At  Dec.,  1980,  Fruehauf  Corp.  of  De¬ 
troit,  Mich,  held  91%  of  the  co.'s  shs. 

Capital  Changes — Common  stk.  split  3  new  for  1  old  in 
Sept.  1972,  and  2-for-1  in  Sept.  1956. 

Dividends— Pd.  each  yr.  since  1965.  Present  rate  of  45c 
p.a.  estab.  with  s.a.  pay.  of  22’/2C  per  sh.  on  Sept.  23,  1977. 
Previously,  40c  p.a.  pd.  s.a.  from  Mar.  29,  1973  (first  following 
3-for-1  split)  to  Mar.  28,  1977,  incl.  Divds.  pd.  in  recent  fiscal 
years: 

1967-71  ...  $0.75  1977  .  $0.42’/2 

1972  .  1.00+0.60  1978-80...  0.45 

1973-76...  0.40 


The  Fulcrum  Investment  Company  Limited 

Head  Off.— 10th  Floor,  165  University  Ave.,  Toronto,  Ont. 
M5H  3B8.  Telephone— (416)  868-1880.  Trans.  Agent— Royal 
Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Vancouver. 

Listed  —  M. 

Company — (Canada,  1977;  continuance  1980).  Closed-end 
investment  co.  which  is  to  be  liquidated  in  1989  with  distribu¬ 
tion  of  all  assets  to  com.  shldrs.  after  redemption' of  pref.  shs. 

Directors — Michael  Aronovitch,  chm.,  Montreal;  A.  G. 
Dragone,  pres.,  Toronto;  Bradshaw  Firstbrook,  v-p,  J.  H.  Norris, 
Montreal;  H.  N  R.  Jackman,  G.  C.  MacDonald,  Toronto. 

Key  Personnel — L.  R.  Rooney,  sec.-treas. 

Capital  Stock —  Author.  Outstand. 

6%  Pref.  unlimited  525,000  sh. 

Common  unlimited  630,000  sh. 

6%  Pref  — Entitled  to  all  income  of  co.  and  in  any  year  when 
such  income  is  less  than  6%  of  the  amt.  pd.  up  on  shs.,  cum.  to 
6%.  Entitled  to  $10  per  sh.  on  redempt.  en  bloc  or  by  lot 
between  1987  and  1979,  plus  any  unpaid  cum.  divds. 

Common  —  After  redemption  of  all  pref.  shs.,  entitled  to  pro 
rata  distr.  of  capital  in  1989  when  co.  liquidated. 

Capital  Stock  Changes — Com  and  6%  pref.  shs.  split  5- 
for-1  in  1967. 


Major  Shareholders — E.  L.  Financial  Corp.  Ltd.  holds 
42.2%  com.  and  31.4%  pref.  shs.  and  Dominion  and  Anglo 
Investment  Corp.  Ltd.  holds  13%  com.  and  12.4%  pref.  shs. 

Dividends— Pref.  — Entitled  to  60c  per  sh.  p.a.  cum.  and 
remainder  of  net  income.  Paid  42c  May  1 ,  1981  and  40c  Feb.  1 , 


1981.  Divds.  pd. 

in  recent  yrs. 

as  follows: 

$0.74 

1971  . 

$0.65 

1976-77  . 

1972  . 

0.57’/2 

1978  . 

0.87 

1973  . 

0.56 

1979  . 

1.07 

1974  . 

1975  . 

0.63 
0.68  M 

1980  . 

1.42 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31 ;  1979 

- $000 

Revenue  .  674 

Deprec.  &  amort.,  etc .  14 

Interest  charges . 

Income  tax  provision  .  12 

Equity  income  . 


Net  income,  operations  587 

Extraordinary  items . 

Net  income  .  587 

Earnings  per  pref.  share: 

On  net  income,  oper .  $1.12 

On  net  income  .  $1.12 

- $000 

Cash  &  equivalent .  1,191 

Inventories  . 

Investments  .  14,547 

Fixed  assets,  net . 

Total  assets .  16,149 

Current  liabilities  .  ■  ■  ■  ■ 

Long-term  debt . 

Shareholders’  equity .  16,135 

Working  capital  . 

Cash  Flow  .  .... 

Fiscal  Net  inc. 

Year  Revenue*  oper* 

1979  .  $673,655  $587,294 

1978* .  537,509  469,165 


•As  originally  reported  by  the  company. 
*As  shown  in  1979  annual  report. 


1978 

538 

14 

469 

469 

$0.89 

$0.89 

852 

11,604 

12,809 

12,751 

Earns,  per 
sh. 
$1.12 
0.89 


FUSION  TECHNOLOGIES  LIMITED 
Company — (N.B.  1956).  Trading  co.  shs.  suspended  by 
Ontario  Securities  Commission  in  Apr.,  1981.  Co.  formerly 
incorp.  under  name  of  Red  Rock  Mines  Limited 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


G 


G  &  B  Automated  Equipment  Limited 

Head  Off. — 580  Supertest  Rd.,  Downsview,  Ont.  M3J  2M7. 
Telephone  —  (416)  661-1500.  Trans.  Agent — Royal  Trust  Co., 
Toronto. 

Company — (Ont.  1964).  Primarily  engaged  in  the  develop¬ 
ment  and  manufacture  of  new  machines  and  production  sys¬ 
tems  for  the  bonded  abrasive  (grinding  wheel)  and  steel  indus¬ 
tries. 

Also  operates  world-wide  Software  div. ;  and  provides  engi¬ 
neering  services  and  plans  and  builds  factories  on  a  "turnkey” 
basis. 

Directors — R.  E.  Buaai,  chm.;  P.  H.  Davies,  pres.;  Mario 
Neto,  dir.  of  mktg.  &  sec.;  T.  P.  Kalman,  all  Toronto;  Dr.  F.  E. 
Kristof,  Montreal. 

Key  Personnel — P.  R.  McDowell,  v-p  research;  R  G.  Kos- 
ter,  v-p  eng.;  B.  W.  Dwinnel,  v-p,  software  div. 

No.  of  Employees — Approx.  75. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  564,100  sh.  n.p.v. 

Major  Shareholders  —  R.  E.  Budai  holds  53%  of  the  co.’s 
o/s  stk.  and  14%  is  held  by  the  CNR  Pension  Fund. 

Dividends  —  None  since  public  financing  in  1968. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$3,328,861 
2,551,000 
1,859,000 
1,664,000 
1,703,376 
1,705,368 


1979 


$000 


3,329 

2,551 

78 

21 

1 1 1 

35 

319 

151 

111 

44 

430 

195 

$0.57 

$0.27 

$0.76 

$0.35 

$000 

1,076 

189 

573 

446 

73 

61 

2,815 

1,234 

1,832 

681 

984 

554 

453 

347 

397 

173 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$318,902 

$0.57 

151,000 

0.27 

d  174,000 

d0.31 

d  193,000 

dO. 34 

95,967 

0.17 

41,905 

0.08 

•As  originally  reported  by  the  company. 


G  &  H  Steel  Industries  Limited 


Head  Off.  —  7690  Vantage  Way,  R.R.#5,  Tilbury  Industrial 
Park,  Delta,  B.C.  V4G  1A7.  Telephone  — (604)  946-1231. 
Trans.  Agent — National  Trust  Co.,  Ltd.,  Toronto  Listed  —  M, 
T. 


Company — (Dom.  1949).  Directly  and  through  subsids.  en¬ 
gaged  in  fabrication  and  placing  of  materials  used  to  reinforce 
concrete  in  construction  and  in  mfr.  specialty  metal  products. 

Directors — D.  L.  Hadden,  pres.,  Port  Hope,  Ont.;  W.  W 
Guminny,  v-p  fin.  &  sec.-treas.,  West  Hill,  Ont.;  E.  A.  Weishaupt, 
pres.  &  gen.  mgr.,  Western  opers.;  W.  W.  Bateman,  Port  Credit, 
Ont.;  F.  A.  Beck,  Toronto. 

Key  Personnel — J.  A.  Dixon,  v-p  &  gen.  mgr.,  Que.;  Richard 
Caza,  v-p  opers.,  Que. 

No.  of  Employees — Approx.  500. 


Capital  Stock —  Author. 

Outstand. 

Par 

Common  2,000,000  sh. 

1,1 15,000  sh. 

n.p.v. 

Major  shareholders — Rebars  Ltd 

.  holds  63.6%  of  the  co.'s 

o/s  stk. 

Capital  Changes — On  Mar.  27, 

1973,  2,500  author,  and 

1,900  o/s  shs.  split  500  new  for  1  old. 

Dividends — None  pd.  at  present. 

Previously  rate  of  28c  per 

sh.  p.a.  pd.  quarterly,  from  Sept.  28,  1973  to  Dec. 

31,  1976. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

43,148 

52,423 

Deprec.  &  amort.,  etc . 

623 

878 

Interest  charges . 

1,151 

1,307 

Income  tax  provision  . 

172 

61 

Equity  income  . 

Net  income,  operations 

d682 

67 

Extraordinary  items . 

82 

1,026 

Net  income 

d600 

1,093 

Earnings  per  com  share: 

On  net  income,  oper . 

$d0.61 

$0.06 

On  net  income  . 

$d0.54 

$0.98 

$000 

— 

Contracts  rec.  curr . 

1 1,359 

13,333 

Inventories  . 

2,753 

6,017 

Investments  . 

Fixed  assets,  net . 

3.746 

6,509 

Total  assets  . 

20,160 

28,156 

Current  liabilities . 

1 1,845 

13,837 

Long-term  debt . 

322 

5,813 

Shareholders’  equity . 

7,257 

7,857 

Working  capital  . 

3,355 

8,370 

Cash  Flow  . 

13 

836 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

1979  . 

$43,147,527 

$d68 1,571 

1978  . 

52,423,035 

66,651 

1977  . 

59,533,283 

d  1 , 572, 227 

1976  . 

68,997,760 

d  1 , 617, 902 

1975  . 

80,843,831 

2,228,938 

•As  originally  reported  by  the  company. 


com.  sh. 
$d0.6 1 
0.66 
d  1 .41 
d  1 .45 
2.00 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Previously,  divd.  equivalent  to  32c  per  new  com.  sh.  pd.  in  1971 
Extra  divd.  of  40c  per  sh  pd.  on  Jan.  2,  1975  and  25c  per  sh. 
pd.  on  Jan.  9,  1976i 

Long-Term  Debt— O/s  at  Dec.  31,  1979,  $1,681,197  (incl. 
$1,359,145  due  in  1  yr.)  as  follows:  $368,223  in  mtges.  at  10- 
12'/4°/o;  and  $1,312,974  in  bank  term  loans  payable  at  prime 
rate  plus  1 14%. 

Subsidiaries  —  Lek-Trodes  Ltd.;  BBR  Quebec  Lt£e.;  Ca¬ 
nadian  BBR  Ltd. 


larly  quarterly  since.  Common  —  43c  per  sh.  pd.  Nov.  25,  1980, 
36c  per  sh.  pd.  Nov.  16,  1979;  30c  per  sh.  pd.  Nov.  15,  1978; 
6.8c  per  sh.  pd.  Nov.  15,  1977;  614c  per  sh.  pd.  Dec.  30,  1976; 
6c  per  sh.  pd.  Dec.  30,  1975. 

Subsidiaries  —  Sutton  Ventures  Ltd. — Montreal.  Wholly 
owned.  Dominion-Scottish  Investments  Limited  — Montreal 

Holds  99.04%  of  com.  shs. 


*GBC  Capital  Ltd. 

Exec.  Off.  —  Pembroke  Management  Ltd.,  1018  Sun  Life 
Bldg.,  Dominion  Square,  Montreal,  Que.  H3B  2W8.  Tele¬ 
phone— (514)  866-2724.  Trans.  Agent.— Montreal  Trust  Co., 
Montreal,  Toronto  and  Calgary  (com.);  Winnipeg  and  Vancou¬ 
ver  (for  pref.  shs  ).  Listed — M. 

Company — (Que.,  1929).  Closed-end  invest,  trust  of  the 
general  management  type  with  a  portfolio  consisting  of  a  lim¬ 
ited  number  of  major  invest. 

Directors — C.  L  Larock,  pres.  &  chief  exec,  officer;  N.  B. 
Ivory,  v-.p;  D.  T.  Bourke,  D.  E.  Dunn,  Montreal;  J.  S.  Lane,  H.  R. 
Snyder,  Toronto;  G.  A.  Fierheller,  Vancouver;  R.  A.  Hammond- 
Chambers,  John  Clark,  I.  E.  Ivory,  Edinburgh,  Scotland. 

Key  Personnel — A.  S.  Taylor,  v-p;  Richard  Haller,  sec.- 
treas.;  C.  F.  Reid,  asst,  sec.-treas. 

Capital  Stock —  Author.  Outstand.  Par 

514%  Pref.  120,000  sh.  120,000  sh.  n.p.v. 

Common  unlimited  2,694,429  sh.  n.p.v. 

.  5 14 %  Pref.  — Entitled  to  $2.6214  per  sh.  p.a.  Non-voting  un¬ 
less  divds.  in  arrears  $3.93%  per  sh.  when  1  vote  per  sh. 

Major  Shareholders — At  Dec.  9,  1980,  British  Assets  Trust 
Ltd.  held  67.5%,  and  Edinburgh  American  Assets  Trust  Ltd. 
22.4% 

Capital  Changes  —  On  Apr.  27,  1977,  514%  pref.  stk.  par 
value  reduced  from  $50  to  n.p.v.  and  author,  com.  shs.  changed 
from  7,500,000  to  unlimited  authorization. 

Dividends — 514%  Pref. — Initial  payment  of  94. 158c  per  sh. 
made  Apr.  1,  1969;  62.625c  per  sh.  pd.  July  1,  1969  and  regu- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 


1980 


1979 


. $000  - 


Revenue  . 

2,728 

2,283 

Deprec.  &  amort.,  etc . 

.  . 

Interest  charges . 

Income  tax  provision  . 

378 

344 

Equity  income  . 

Net  income,  operations  . 

1,559 

1,303 

Extraordinary  items . 

Net  income  . 

1,559 

1,303 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.46 

$0.37 

On  net  income  . 

$0.46 

$0.37 

$000 

— 

Cash  &  equivalent . 

1,896 

4,435 

Inventories  . 

Investments  . 

115,090 

78,892 

Fixed  assets,  net . 

Total  assets  . 

117,326 

83,690 

Current  liabilities  . 

2,812 

866 

Long-term  debt . 

Shareholders'  equity . 

1 10,934 

79,452 

Working  capital  . 

.... 

Cash  Flow  . 

•  •  -  ■ 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1981*  .  $824,145 

$503,898 

$0.16 

1980  .  2,728,052 

1,558,535 

0.46 

1979  .  2,283,175 

1,302,946 

0.37 

1978  .  3,397,709 

2,582,969 

0.84 

1977t .  1,452,867 

975,924 

0.28 

1976  .  2,521,454 

1,926,345 

0.61 

•As  originally  reported  by  the  company, 
t  9  mos.  ended  Sept.  30. 

*3  mos.  to  Dec.  31,1 980. 


GDV,  Inc. 

Head  Off.— 59  Maiden  Lane,  New  York,  N.Y.  10038.  Tele¬ 
phone— (212)  530-7380.  Trans.  Agent— Chemical  Bank  New 
York.  Listed— T,  P,  N,  MW.  (com.  only). 

Company— (Delaware  1977).  Holding  co.  which  through 
subsids.  is  mainly  engaged  in  the  building  and  selling  of  single- 
family  homes  in  the  U.S.;  in  the  devel.  of  planned  communities 
and  home  building  opers.  in  Florida;  in  the  manufacture  of  motor 
homes;  and  in  the  operation  of  a  utility  co.  Also  sells  food  and 
refreshments  through  vending  machines  and  operates  one  of 
the  largest  chains  of  economy  motels  in  the  U  S. 

Directors — G.  T.  Scharffenberger,  chm.;  P.  C.  R.  Huang, 
pres.;  D.  E.  Lyons,  exec,  v-p  &  chief  financial  officer;  A.  C.  Bab- 
son,  E.  I.  Hatch,  A.  C.  Ketzler,  A.  P.  Lucht,  E.  W.  Pyne,  J.  D. 
Streit,  A.  L.  Walker. 

Key  Personnel — D.  F.  Brown,  v-p  &  gen.  counsel;  G.  V. 
Flagg,  v-p  &  contr.;  J.  J.  Quirk,  v-p  &  treas.;  J.  C.  Herndon,  v-p; 
J.  J.  McHugh,  v-p  &  sec. 


No.  of  Employees  — 26,000  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

9%  Pfce., 

Ser.  A 

15,000,000  shs. 

20,000  shs. 

$1 

Common 

60,000,000  shs. 

15,741,812  shs. 

1 

9%  Pfce.,  Ser.  A— Entitled  to  9%  cum.  per  sh.  p.a.  Has  vot¬ 
ing  rights.  Redeem,  at  $1 ,000  per  sh.  S.f.  of  $4,000,000  p.a. 

Major  Shareholder — City  Investing  Co.  holds  80.3%  of  o/s 
com.  shs. 

Dividends  —  9%  Pfce.,  Ser.  A — Pd.  a  total  of  $1 ,800,000  in 
1980.  Com. — Stk.  divds.  of  2%  pd.  in  1968-1972,  incl. 

Long-Term  Debt— As  at  Dec.  31,  1980,  l.-t.  debt  o/s 
totaled  $543,403,000,  incl.  $22,436,000  due  in  1  yr.  Capital 
lease  obligations  at  Dec.  31,  1980,  amounted  to  $69,062,000, 
incl.  $2,912,000  due  in  1  yr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- US$000 

Revenue  .  1,248,520 

Deprec.  &  amort.,  etc .  49,260 

Interest  charges .  76,463 

Income  tax  provision  .  27,536 

Equity  income  .  .... 

Net  income,  operations .  30,354 

Extraordinary  items .  .... 

Net  income  .  30,354 

Earnings  per  com.  share: 

On  net  income,  oper .  US$1.82 

On  net  income  .  US$1.82 

- US$000 

Cash  &  equivalent .  32,449 

Inventories  .  201,622 

Investments  .  28,659 

Fixed  assets,  net .  587,247 

Total  assets  .  1,269,968 

Current  liabilities .  198,819 

Long-term  debt .  588,1 17 

Shareholders'  equity .  342,810 

Working  capital  .  120,324 

Cash  Flow  .  93,365 


1979 


1,240,952 

40,621 

57,938 

41,425 

48,093 

48,093 

US$3.22 

US$3.22 


21,509 

190,954 

13,659 

542,489 

1,154,839 

203,329 

512,521 

314,256 

93,046 

99,404 


Fiscal 

Net  inc. 

Year 

Revenue* 

oper.* 

1980  .. 

US$1,248,520,000 

US$30,354,000 

1979  .. 

1,240,256,000 

48,093 

1978  .. 

653,017,000 

22,485 

1977  .. 

238,410,000 

13,377 

1976  .. 

192,889,000 

10,087 

1975  .. 

195,952,000 

8,843 

•As  originally  reported  by  the  company. 


Earns,  per 
com.sh. 
US$1.82 
3.22 
2.01 
1.19 
0.90 
0.79 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Wholly-Owned  Subsids.  —  General  Development  Corp.; 
Environmental  Quality  Laboratory,  Inc.;  Florida  Home 
Finders,  Inc.;  Florida  West  Coast  Land  Co.;  GDV  Financial 
Corp.;  Community  Title  Agency,  Inc.;  Southern  States  Insur¬ 
ance  Agency,  Inc.;  General  Development  Housing,  Inc.; 
General  Development  Service  Corp.;  General  Development 
Utilities,  Inc.;  Motel  6,  Inc.;  Red  Barn  Restaurants,  Inc.;  Ser- 
vomation  Corp.;  Servomation  Allfood,  Ltd.;  Servomation 
Duchess,  Inc.;  Servomation  of  Atlanta,  Inc.;  Wood  Bros. 
Homes,  Inc.;  Criterion  Financial  Corp.;  Guerdon  Industries, 
Inc.;  Raldon  Corp. 


GHI  Mortgage  Investors 

Head  Off. — 1210,  One  Lombard  Place,  Winnipeg,  Man.  R3B 
0X3.  Telephone  — (204)  943-4423.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Winnipeg,  Vancouver  and  Calgary.  List¬ 
ed— AL,  W,  V. 

Trust — (Man.  1974).  An  unincorporated  trust  operating  as  a 
mtge.  and  real  estate  financing  intermediary,  engaging  in  the 
short-term  primary,  bridge  financing,  and  secondary  loan  mkt. 
The  trust  derives  its  income  exclusively  from  interest  and 
related  finance  charges  and  does  not  invest  in  real  estate  or 
participate  in  the  equity  of  any  project  which  it  finances. 

Trustees — A.  A.  Portigal,  chm.  &  pres.;  R.  C.  Deegan,  cont.; 
T.  A.  Crosier,  W.  C.  Irish,  F  J.  Keks,  J.  T.  McJannet,  all  Winni¬ 
peg.  Man.;  Nathan  Starr,  Willowdale,  Ont. 

Key  Personnel — Irwin  Dorfman,  sec. 

Capital  Stock —  Author.  Outstand.  Par 

Trust  units  Unlimited  585,793  units  $10 

Trust  units — One  vote  per  unit. 

Rights — Unitholders  of  record  Oct.  15,  1980,  given  the  right 
to  buy  one  additional  unit  at  $10.25  for  each  3  units  held.  Rights 


expired  on  Nov.  28,  1980  and  144,081  units  were  subscribed 
for. 

Capital  Changes — On  Mar.  22,  1976,  trust  units  were  sub¬ 
divided  on  a  100  to  1  basis. 


Major  Unitholders — A.  A.  Portigal  beneficially  holds  18.8% 
of  the  o/s  trust  units. 


Income  Distributions — Pd  40c  per  unit  Apr.  30,  1981,  and 
80c  Jan.  31,  1981.  In  1980,  46c  per  unit  pd.  Oct.  31,  40c  July 
31,  35c  Apr.  30,  and  56.7c  pd.  Jan.  30.  Distributions  in  recent 
yrs.  as  follows: 


1974  .  $1.0652 

1975  .  1.3057 

1976  .  1.3247 

1977  .  1.3587 


1978  .  $1.4360 

1979  .  1.50 

1980  .  1.777 


*GSW  Inc. 

Exec.  Off.  — Royal  Bank  Plaza,  South  Tower,  Suite  2270, 
P.O.  Box  157,  Toronto,  Ont.  M5J  2J4.  Telephone — (416)  865- 
0640.  Trans.  Agent — Com.:  National  Trust  Co.  Ltd.,  Montreal 
and  Toronto.  Listed — M,  T 

Company — (Dorn.  1970  by  amalg;  continuance  1980).  Di¬ 
rectly  and  through  subsidiaries,  mfrs.  and  sells  galvanized 
ware,  dairy  pails,  stove  pipes,  waste  baskets,  metal  and  vinyl 
roof  drainage,  toilet  compartments,  lockers  and  gym  boxes, 
domestic  water  pumps,  tanks  and  accessories,  sewage 
pumps,  effluent  and  general  purpose  pumps,  swimming  pool 
equipment,  wringer  washers,  wringers  and  components,  elec¬ 
trical  and  gas  water  heaters,  glass  lined  range  boilers  and  stor¬ 
age  vessels,  wood  circulators,  wood  heaters,  stove  boards, 
stove  venting  equipment  and  mail  boxes. 

On  Oct.  1,  1980,  co.  acquired  Jackes-Evans  Manufacturing 
Company  of  St.  Louis,  Missouri.  Subject  to  FIRA  authority,  co. 
plans  to  sell  its  interest  in  Canadian  Appliance  Manufacturing 
Co.  Ltd.  to  Canadian  General  Electric  Co.  Brand  names  include 
McClary,  Beatty,  Barnes,  Sta-Rite,  McDougall,  Coronet,  GSW. 

Directors — R.  M.  Barford,  chm  ;  R.  A.  Stevens,  pres.;  G.  M. 
Farquharson,  sec.,  Toronto;  D.  S.  R.  Leighton,  London,  Ont.; 
Ben  Wosk,  Vancouver;  H.  B.  Davis,  Detroit;  H.  A.  Arrell,  G.  A. 
Jones. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

2,932 

2,306 

Deprec.  &  amort.,  etc . 

Interest  charges . 

1,277  - 

990 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

1,334 

1,079 

Extraordinary  items . 

Net  income  . 

1,334 

1,079 

Earnings  per  trust  unit: 

On  net  income,  oper . 

$2.27 

$1.84 

On  net  income  . 

$2.27 

$1.84 

$000 

Cash  &  equivalent . 

19 

Inventories  . 

Investments  . 

14,292 

14,31 1 

Fixed  assets,  net . 

Total  assets  . 

16,292 

14,639 

Bank  advances . 

8,186 

8,234 

Long-term  debt . 

Unitholders'  equity  . 

7,481 

5,926 

Working  capital 

.... 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

Coper* 

trust  unit 

1981*  .  $800,227 

$395,677 

$0.54 

1980  .  2,932,153 

1,333,505 

2.27 

1979  .  2,306,305 

1,079,049 

1.84 

1978  .  1,247,993 

730,257 

1.61 

1977  .  927,262 

633,190 

1.46 

1976  .  707,452 

507,459 

1.34 

•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 ;  1980 

- $000 

Revenue  .  69,808 

Deprec.  &  amort.,  etc .  148 

Interest  charges .  656 

Income  tax  provision  .  1,668 

Equity  income  .  586 

Net  income,  operations .  3,003 

Extraordinary  items . 

Net  income  .  3,003 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.73 

On  net  income  .  $0.73 

- $000 

Cash  &  equivalent .  4,690 

Inventories  .  17,612 

Investments .  9,790 

Fixed  assets,  net .  4,67 1 

Total  assets  .  47,829 

Current  liabilities .  16,260 

Long-term  debt .  7,569 

Shareholders’  equity .  23,604 

Working  capital  .  17,108 

Cash  Flow  .  2,997 


1979 


62,013 

631 

240 

1,800 

2,080 

4,507 

4,507 

$1.10 

$1.10 


501 

12,188 

9,204 

3,208 

34,270 

11,507 

1,031 

21,421 

10,351 

2,721 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $69,808,000  $3,003,000  $0.73 

1979  .  62,013,000  4,507,000  1.10 

1978  .  59,230,000  3,552,000  0.86 

1977  ...  52,134,000  1,326,000  0.32 

1976  .  139,130,000  3,127,000  0.75 

1975  .  134,664,000  5,357,000  1.30 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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THE  FINANCIAL  POST 


Key  Personnel— G.  S.  Dickson,  v-p,  corporate;  D.  G.  Fixter, 
v-p,  corporate;  F.  O.  Price,  v-p  corporate;  W.  A  Farnell,  v-p;  D. 
G.  Woodrow,  v-p;  W.  D.  Campbell,  asst,  v-p;  D.  A.  Barnes, 
treas.;  W.  R.  Arbuthnot,v-p;  M.  O.  Hickman,  v-p. 

Capital  Stock —  Author.  Outstand. 

Pfce.  unlimited  nil 

Cl.  A  com.  unlimited  1,309,714  sh. 

Cl.  B  com.  unlimited  2,792,342  sh. 

Cl.  A  com.  —  Ordinary  divds.  Entitled  to  100  votes  per  sh. 
Conv.  into  any  other  cl.  of  com.  stk.  on  sh.-for-sh.  basis. 

Cl.  B  com. — Ordinary  divds.  Entitled  to  1  vote  per  sh. 

Major  Shareholders — As  at  March,  1980,  Valleydene  Corp. 
Ltd.  held  395,676  cl.  A  com.  shs.  and  612,670  cl.  B  com.  shs. 
and  Ryerson  Mining  and  Development  Ltd.  held  367,384  cl.  A 
and  710,168  cl.  B  shs. 

Capital  Changes — On  Oct.  1,  1980,  co.  changed  cl.  C  com. 
shs.  into  cl.  A  com.  shs.  on  sh.-for-sh.  basis;  changed  the  cl.  D 
com.  shs.  into  cl.  B  com.  shs.  on  sh.-for-sh.  basis;  incr.  author, 
number  of  all  classes  of  stock  to  unlimited;  and  created  an 
unlimited  number  of  author,  pfce.  shs. 

Dividends  —  Cl.  A  &  B  —  Divd.  of  20c  per  sh.  pd.  Oct.  1, 
1980  (first  following  cl.  C  reclass,  as  cl.  A  shs.  and  cl.  D  shs. 
reclass,  as  cl.  B  shs.);  20c  per  sh.  pd.  Oct.  1,  1979;  and  85c 
per  sh.  pd.  Nov.  15,  1978.  Previously,  initial  divd.  of  $2.50  per 
sh.  pd.  Apr.  20,  1978. 

Subsidiary — Jackes-Evans  Manufacturing  Company,  St. 

Louis,  Missouri. 


GWG  Limited 

Head  Off. — 5240  Calgary  Trail,  (P.O.  Box  8279),  Edmonton, 
Alta.  T6H  4W6.  Telephone— (403)  436-9290. 

Company — (Alta.  1911;  continuance  1979).  Largest  gar¬ 
ment  manufacturer  in  Canada,  producing  jeans,  casual  wear 
and  industrial  wear,  etc.  Plants  at  Edmonton  (3),  Winnipeg  and 
Saskatoon.  Brand  names:  Scrubbies;  Cowboy  Kings;  Nev’r- 
Press,  Femme  Fit,  Red  Strap,  Bum-Bum,  Wee  Gee's,  Gentle¬ 
man  G. 

Directors — P.  E.  Haas,  chm.,  San  Francisco,  Calif.;  E.  M. 
Mertens,  pres.  &  gen.  mgr.;  A.  Hartman,  v-p  mktg.  &  asst.  gen. 
mgr.;  J.  L.  Lindell,  v-p  fin.  &  sec. -treas.;  R.  J.  Turner,  Edmonton, 
Alta.;  T.  W.  Tusher,  Ross,  Ca.;  R.  F.  McRaw,  San  Rafael,  Calif. 

Key  Personnel — D.  Dale,  dir.  of  employee  relations;  J. 
LaRoche,  dir.  of  sales. 

No.  of  Employees  — Approx.  1,500  at  May,  1981. 

Major  Shareholder — All  o/s  shs.  held  by  Levi  Strauss  & 
Co.,  San  Francisco. 


*Galtaco  Inc. 

Head  Off. — 60  Kerr  St.  (P.O.  Box  396),  Cambridge,  Ont. 
N1R  5V8.  Telephone— (519)  621-5710.  Trans.  Agent— Guar¬ 
anty  Trust  Co.,  Toronto.  Listed — T  (com.  only). 

Company — (Ont.  1956).  Co.  with  its  controlled  subsids.  and 
assoc,  companies  manufactures  a  wide  range  of  ductile  and 
malleable  iron  castings,  for  automotive,  agricultural  and  related 
industries;  industrial  products,  principally  "Innovator  I”  and 
conventional  seating  for  mass  transit  applications;  in  addition 
mfrs.  axles,  wheel  rims  and  other  undercarriage  parts  for  recre¬ 
ational  and  industrial  trailers.  Subsids.  engaged  in  the  forming, 
finishing  and  assembly  of  component  parts  for  automotive  and 
other  mfg.  industries. 

Ranking  in  FP  500 — 388  in  sales. 

Directors — D.  L.  Chandler,  chm.  &  pres.;  J.  D.  Major,  exec, 
v-p,  foundries;  F.  W.  Simpson,  sec. -treas.,  Cambridge;  R.  H. 
Bosselmann,  A.  W.  Johnson,  J  M.  Tory,  Toronto;  H.  C.  Olsen, 
Grand  Rapids,  Mich. 


No.  of  Employees  —  Approx. 
Capital  Stock —  Author. 

230  at  Feb.  19,  1981. 
Outstand. 

Par 

6%  1st  pfce. 

2,818  sh. 

318  sh. 

$100 

6 14  %  2nd  pfce. 

779  sh. 

279  sh. 

$100 

Common 

2,000,000  sh. 

695,801  sh. 

n.p.v. 

6%  1st  Pfce.— Pref.  as  to  capital  and  divds.  Redeem,  at 
$105  plus  accr.  divds.  In  liquid,  etc.,  entitled  to  $105  plus  accr. 
divds.  S.f.  from  Aug.  31,  1958  to  set  aside  annually  the  lesser 
of:  2%  of  aggregate  par  of  shs.  then  issued  and  o/s,  or  5%  of 
prev.  yrs.  net  profits.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  pd. 
Can  be  purch.  for  cancellation. 

6%%  Particip.  2nd  Pfce.— Rank  junior  to  1st  pfce.  and  sr. 
to  com.  shs.  with  respect  to  capital  &  divds.  Participate  with 
common  in  pay.  of  extra  divds.  to  max.  of  $1.75  per  sh. 
Redeem,  at  $105  plus  accr.  divds.  In  liquid,  etc.,  entitled  to 
$105  plus  accr.  divds.  May  be  purch.  for  cancellation.  Non-vot¬ 
ing  unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one 
vote  per  sh.  until  arrears  pd. 

Com. — One  vote  per  sh. 

Major  Shareholders — As  at  Feb.  19,  1981,  D.  L.  Chandler 
and  R.  J.  Simpson  Manufacturing  Co.  (Canada)  Ltd.  held  ap¬ 
prox.  49.6%  and  15.5%,  respectively,  of  the  co.'s  o/s  com. 
shs. 

Warrants  and  Rights — Shldrs.  of  record  Mar.  30,  1981, 
issued  right  (one  per  com.  sh.  held)  to  subscribe  for  units,  each 
consisting  of  one  com.  sh.  and  one  sh.  purch.  warrant.  Price 
was  $2.50  per  unit;  exchange  basis — one  unit  for  every  3  shs. 
held;  expiry  date — Apr.  29,  1981.  Sh.  purch.  warrants  entitle 
holders  to  purch.  com.  shs.  at  $4.50  per  sh.  to  Apr.  29,  1986. 

Capital  Stock  Changes — By  S.L.P.  May  21.  1971,  com. 
shs.  split  on  basis  of  5  new  shs.  for  4  old  shs.  By  S.L.P.  Dec.  8, 
1966,  com.  stk.  split  on  4-for-1  basis.  By  Articles  of  Amend¬ 
ment,  the  cl.  A  and  B  shs.  were  reclassified  as  com.  shs.  during 


1979. 

Dividends — 1st  Pfce.— $6  p.a.  cum.  pay.  quarterly,  Jan., 
Apr.,  July  and  Oct.  1.  Arrears  accruing  since  July,  1959  were 
paid  in  1968.  Paid  regularly  since.  2nd  Pfce. — $6.25  p.a.  pay. 
quarterly,  Jan.,  Apr.,  July  and  Oct.  1.  Arrears  accruing  since 
July  1959  were  paid  in  1968.  Paid  regularly  since.  Com. — Stk. 
divd.  equiv.  to  1  sh.  for  each  100  shs.  held  was  issued  Sept.  28, 
1979.  Prev.  40c  per  sh.  p.a.  pd.  quarterly  from  June  30,  1975  to 
Mar.  30,  1979,  incl.  Divds.  on  cl.  B  shs.  prior  to  1979  reorgani¬ 
zation  were  pd.  equivalent  to  cl.  A  shs.  and  from  reorganization 
in  1975  to  Dec.  29,  1978  were  tax-deferred.  Divds.  in  recent 


yrs.  as  follows: 

Com.* 

1972  .  $00.15 

1973  .  00.20 

1974  .  00.10 

1975  .  0.30 

□Tax-deferred 


Com.* 


1976-77...  $0.40 

1978» .  0.30 

1979  .  »0.30 

1980  . 


■9  mos.  ended  Sept.  30,  1978. 

*CI.  A  &  B  from  1975  to  1979.  Until  Dec.  31,  1978  divds.  on 
cl.  B  shs.  pd.  on  tax-deferred  basis. 

•Plus  stk.  divd.;  equiv.  to  1  sh.  for  every  100  shs.  held. 


Long-Term  Debt 

10%  First  Mtge.  Bonds  — Due  June  15,  1982.  O/s  at  Sept. 
30,  1980,  $102,000. 

5H%  Gen.  Mtge.  S.F.  Bds. — Dated  July  1 ,  1956,  due  July  1, 
1981.  Interest  Jan.  and  July  1.  Author.  $500,000;  iss. 
$300,000;  o/s  at  Sept.  30,  1980,  $10,000. 

Redeem,  at  102.50  to  July  1,  1968;  premium  decreasing  by 
Vt  of  1%  p.a.  to  July  1,  1976;  thereafter  at  par.  Annual  s.f.  July 
1,  1957-81  incl.  $5,900,  plus  an  amount  equal  to  the  annual 
interest  on  all  bonds  previously  redeemed  through  s.f. 

Trustee — Crown  Trust  Co. 

7 '/*%  Debenture— Due  July  15,  1982.  O/s  at  Sept  30 
1980,  $370,000. 

13.39%  (Variable  Rate)  Debenture — Due  Nov.  15,  1982. 
O/s  at  Sept.  30,  1980,  $1,650,000. 

5%  Note— Payable  annually  to  1987.  O/sat  Sept.  30,  1980 
$1,951,000. 

Term  Bank  Loan — Repay,  at  $10,200  per  month  commenc¬ 
ing  Sept.  1,  1981.  Int.  at  prime  plus  1%.  O/s  at  Sept.  30,  1980, 
$1,100,000. 

Subsidiary  Debt— As  at  Sept.  30,  1980,  subsid.  debt  o/s  as 
follows:  $4,985,000  (US  $4,300,000)  term  bank  loan;  $1 12,000 
7,25%  deb.,  pay.  monthly  to  1981;  $2,236,000  (US 
$1,928,000)  9.5%  secured  bank  loan,  pay.  monthly  to  1986; 
and  $144,000  other  debt. 

Subsidiaries — Molectrics  Canada  Inc. — Waterloo,  Ont. 
80%  owned.  Co.  has  process  for  electrochemical  plating  of 
metal. 

Redlaw  Industries  Inc.— Orillia,  Ont.  57.4%  owned.  Has 
wholly-owned  subsids.,  Otaco  (U.S.)  Inc.  and  Redlaw  (U.S.) 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Inc.,  and  a  64.6%  int.  in  G.R.M.  Industries  Inc.,  which  in  turn 
has  50.2%  int.  in  Founders  ot  American  Investment  Corpora¬ 
tion. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1980 

- $000 

Revenue  .  51,617 

Deprec.  &  amort.,  etc .  1,626 

Interest  charges .  2,366 

Income  tax  provision  .  (1,064) 

Equity  income  .  135 

Net  income,  operations .  d  1,071 

Extraordinary  items .  .... 

Net  income  .  d  1,071 

Earnings  per  cl.  A  &  cl.  B 
share: 

On  net  income,  oper .  $d1.63 

On  net  income  .  $d1.63 

- $000 

Cash  &  equivalent .  3,972 

Inventories  .  7,727 

Investments  .  4,576 

Fixedassets.net .  13,463 

Total  assets  .  37,419 

Current  liabilities .  11,889 

Long-term  debt .  10,933 

Shareholders'  equity .  6,343 

Working  capital  .  5,966 

Cash  Flow  .  d984 


1979 


74,130 

1,600 

2,512 

1,471 

74 

927 

d485 

442 


$1.36 

$0.65 


4,509 

12,520 

4,029 

14,193 

46,141 

17,703 

11,575 

7,417 

8,054 

3,836 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  cl.  A&B  sh. 

19810 .  $12,774,000  $2,000  $.  .  .  . 

1980  .  51,617,000  dl, 071, 000  dl.63 

1979  .  74,130,000  927,000  1.36 

1978a .  48,650,000  466,000  0.73 

1977  .  46,814,000  1,419,000  2.30 

1976  .  12,213,220  721,203  1.16 


•As  originally  reported  by  the  company. 

□Three  mos.  interim  period. 

■Nine  mo.  ended  Sept.  30  due  to  change  in  year  end. 


*Gaz  Metropolitan,  inc. 

Head  Off.- — 1 155  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
3S7.  Telephone  —  (514)  527-8455.  Trans.  Agents — Montreal 
Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver 
(pref.  and  com  );  City  Bank,  N.A.,  New  York  (com.  only).  List¬ 
ed— M,  T. 

Company — (Que.  1955) — Distributes  natural  gas  to  resi¬ 
dential;  commercial  and  industrial  customers  in  Montreal  and 
adjacent  areas.  Co.  operates  a  liquified  natural  gas  plant  at 
Montreal. 

Northern  &  Central  Gas  Corp.  Ltd.  holds  72.5%  of  co.’s  o/s 
shs.  However,  on  July  3,  1980,  Northern  &  Central  issued 
exchangeable  subord.  debs,  due  2000,  with  voting  rights  dur¬ 
ing  exchange  period.  Thus,  Northern  &  Central's  int.  was 
reduced  to  49.3%  from  72.5%.  On  Dec.  5,  1980,  co.  and  Caisse 
de  depot  et  placement  du  Quebec  agreed  that  Northern  &  Cen¬ 
tral  would  sell  Caisse  $55,016,392  principal  amt.  of  13% 
exchangeable  subord.  debs,  due  1988.  Caisse  would  have 
right  to  exchange  the  debs,  at  any  time  during  the  exchange 
period  into  6,877,049  com.  shs.  of  co.  and  Caisse  would  have 
right  to  vote  shs.  during  the  exchange  period.  Agreement, 
which  would  be  conditional  on  various  approvals,  was  sched¬ 
uled  to  be  completed  by  early  1981. 

Directors — Jacques  Courtois,  chm.;  Jacques  Beauchamp, 
pres.  &  chief  exec,  officer;  Roger  Charbonneau,  Charles  Per- 
rault,  Claude  Pichette,  Pauline  Ouimet,  Montreal;  E.  C.  Bovey, 
E.  G.  Battle,  J.  J.  Leroux,  Toronto;  Wilbrod  Bherer,  Quebec 
City;  Jean  Beliveau,  Longueuil. 

Key  Personnel — Joseph  Baladi,  group  v-p,  oper.  &  expan¬ 
sion;  Jacques  Contant,  v-p,  distribution;  Arsene  Lessard, 
v-p,  expansion  projects;  Robert  Noel,  v-p,  marketing;  Gaston 
LongVal,  v-p,  human  resources;  Robert  Normand,  group  v-p,  fin. 
&  regulatory  matters;  Donald  Hotte,  v-p  &  compt.;  Denis  Choui- 
nard,  treas.;  Gerard  Doucet,  asst,  treas.;  Louise  Legare,  asst, 
sec. 


No.  of  Employees — Over  1,000  in  Dec.,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Preferred  300,000  sh. 

$100 

5.40%  1965  ser. 

100,000  sh. 

5'/*%  1966  ser. 

75,000  sh. 

2nd  Pref.  2,000,000  sh. 

$25 

7.85%  ser. 

747,371  sh. 

Common  20,000,000  sh. 

13,958,905  sh. 

n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Garbell  Holdings  Limited 

Head  Office — 12th  floor,  11  Adelaide  St.  W.,  Toronto,  Ont. 
M5H  2R4  Telephone  — (416)  862-8142.  Trans.  Agents— 1st 
pfce.,  National  Trust  Co.,  Toronto,  Winnipeg,  Calgary  &  Van¬ 
couver;  com.  &  2nd  pfce.,  co.  at  head  off.  Listed — T  (1st  pfce. 
only). 

Company — (Ont.  1961).  Invest,  holding  co. 

Directors — G.  R.  Gardiner,  chm.;  M.  R.  Gardiner,  pres.;  H.  A. 
Arrell,  exec,  v-p;  R.  W.  Blakely,  R.  M.  Barford,  W.  L.  Matthews, 
all  Toronto. 


1st  pfce. 

2nd  pfce. 

Com. 

9.5%  1st  pfce.— Redeem,  at  option  of  co.  before  Dec.  31, 
1981  at  $5.45  per  sh.  plus  accr.  &  unpaid  divds.,  thereafter 
price  reducing  5c  p  a.  to  Dec.  31,  1999;  thereafter  at  par.  One 
vote  per  sh. 

8%  2nd  pfce.  —  Non-cum.,  redeem.,  entitled  to  one  vote  per 
sh. 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Property  taxes,  etc . 

Equity  income . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


1980 


Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 

Working  capital  ... 
Cash  Flow  . 


309,521 

10,228 

17,179 

2,621 

10,063 

10,063 

$0.55 

$0.55 


1979 


$000 


254,706 

9,258 

14,914 

1,863 

9,337 

9,337 

$0.57 

$0.57 


$000 


; —  Author. 

Outstand. 

par 

Cash  &  equivalent . 

58 

3,173 

292,400  sh. 

292,400  sh. 

$5 

Inventories  . 

20,899 

16,682 

5,000,000  sh. 

1,815,876  sh. 

$10 

Investments  . 

1,000,000  sh. 

750,001  sh. 

n.p.v. 

Fixed  assets,  net . 

245,572 

224,876 

344,454 

53,554 
159,974 
1 10,534 

22,148 

21,678 


304,829 
48,028 
1 19,014 
107,787 

9,846 

19,608 


Com. — One  vote  per  sh. 

Major  Shareholder— As  of  Dec.  31,  1980,  G.  R.  Gardiner 
held  all  of  the  o/s  com.  shs. 

Dividends — 1st  Pfce. — Entitled  to  9.5%  p.a.  (47.5c)  pay. 
s.a.  last  day  of  June  and  Dec.  2nd  Pfce. — Entitled  to  8%  (80c) 
p.a. 

Current  Financial  Position — As  at  Dec.  31,  1980,  co.  had 
total  assets  of  $27,745,000  ($23,83 1 ,400  in  1 979)  incl.  invest¬ 
ment  in  Ryerson  Mining  and  Development  Ltd.  of  $17,469,000; 
marketable  securities  of  $3,071,600  (mkt.  val.  $3,907,000). 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$309,521,000 

$10,063,000 

$0.55 

1979  . 

254,706,000 

9,337,000 

0.57 

1978  . 

227,273,000 

7,742,000 

0.57 

1977  . 

176,489,000 

2,765,000 

0.18 

1976  . 

176,954,000 

1 1,146,000 

1.02 

1975  . 

135,307,000 

8,599,000 

0.77 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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5.40%  Pref.  1965  Ser. — Entitled  to  $5.40  per  sh.  p.a.  cum. 
from  Apr.  22,  1965.  Redeem,  at  105.40  to  and  incl.  Mar.  31, 
1969;  prem.  deer,  by  $1.10  for  each  4-yr.  period  to  and  incl. 
Mar.  31,  1981;  thereafter  at  101.  In  liquidation,  entitled  to  par;  if 
voluntary  to  curr.  redempt.  price.  Non-voting  unless  6  quarterly 
divds.  in  arrears,  then  one  vote  per  sh.  and  elects  2  directors  if 
board  15  or  less,  3  if  more  than  15. 

5V2o/0  Pref.  1966  ser.  —  Entitled  to  $5.50  per  sh.  p.a.  cum. 
from  Apr.  28,  1966.  Redeem,  at  105  to  and  incl.  Mar.  31,  1971; 
at  104  to  and  incl.  Mar.  3,  1975;  at  103  to  and  incl.  Mar.  31, 
1981;  at  102  to  and  incl.  Mar.  31,  1986;  thereafter  at  101.  Other 
provisions  same  as  for  5.40%  pref.  sh. 

7.85%  2nd  Pref.  — Entitled  to  $1.96'/4  per  sh.  p.a.,  cum. 
Redeem,  from  Dec.  15,  1982,  at  initial  price  of  $26  per  sh.  deer, 
annually  to  $25  per  sh.  after  Dec.  15,  1987.  Privately  held. 
Com.  —  One  vote  per  sh. 

Capital  Stock  Changes— Com.  shs.  split  on  2-for-1  basis  in 
Dec.  1969.  In  1978,  2,000,000  2nd  pref.  shs.  of  $25  par  value 
created. 

Dividends— 5.40%  Pref.:  $5.40  p.a.  pd.  regularly  quarterly 
last  days  of  March,  June,  Sept,  and  Dec.  554%  Pref.— $5.50 
p.a.  pd.  regularly  quarterly  last  days  of  Mar,  June,  Sept,  and 
Dec.  7.85%  2nd  Pref.— Entitled  to  $1.96 '4  p.a.;  privately  held. 
Common:  Rate  of  40c  per  sh.  p.a.  pay.  quarterly,  estab.  with 
10c  per  sh.  pd.  Mar.  31,  1978.  Previously,  rate  of  60c  per  sh. 
p.a.  pd.  quarterly  from  Mar.  31,  1975  to  June  30,  1977.  Divds. 
pd.  on  com.  shs.  in  recent  fiscal  years  as  follows: 

1972  .  $0.10+0.10  1975-76...  0.60 

1973  .  0.28+0.07  1977  .  0.30 

1974  .  0.36+0.09  1978-80...  0.40 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $162,735,000, 
incl.  $6,617,000  due  in  1  yr.  Also  incl.  $1 ,995,000  prem.  on  first 
mtge.  bonds  on  U.S.  exchange  rate. 

First  Mortgage  Bonds  in  the  table  below  were  sold  pri¬ 
vately: 

Outstanding 


Series 

Due 

$000 

6% 

1987 

4,121 

554%  U.S. 

1987 

2,019 

6% 

1988 

2,350 

7% 

1990 

3,300 

8'/2%  U.S. 

1990 

22,208 

10+2%  (A) 

1998 

7,500 

10)4%  (B) 

1998 

2,500 

8%%  U.S. 

1992 

10,032 

1154% 

1995 

9,600 

11%  U.S. 

1993 

7,980 

11%%  U.S. 

1993 

2,520 

1 5%(c) 

1990 

25,000 

7%  First  Mortgage  Bonds: 

Dated  Sept. 

27,  1966;  due  Sept. 

15,  1990.  Issued  $6,000,000;  o/s  at  Dec.  31,  1980, 

$3,300,000. 

Redeem,  at  106  on  or  before  Sept.  14,  1967;  prem,.  deer. 
0.30  of  1%  p.a.  to  100.40  on  or  before  Sept.  14,  1989;  there¬ 
after  at  par.  For  s.f.  at  par. 

Annual  s.f.  to  retire  3%  on  maximum  amount  issued  through 
Sept.  15,  1974;  3’4%  annually  thereafter  to  Sept.  15,  1989. 

Trustee — Royal  Trust  Co.;  Morgan  Guaranty  Trust  Co. 

12%  Conv.  Debs.,  Ser.  A — Dated  Dec.  23,  1980;  due  Dec. 
31,  2000.  Int.  June  30  and  Dec.  31.  Author.,  iss.  &  o/s, 
$20,000,000. 

Conv.  into  com.  shs.  of  co.  until  Dec.  31,  1990,  at  rate  of  125 
com.  shs.  per  $  1 ,000  debs. 

Non-redeem.  prior  to  Jan.  1,  1984,  and  non-redeem.  from 
Jan.  1,  1984  to  Dec.  31,  1985  if  com.  shs.  trade  at  125%  or 
more.  Redemption  prem.  declines  from  9.6%  in  1984  to  par  in 
1996. 

S.F.  to  retire  4%  p.a.  from  Jan.  1,  1991.  Optional  up  to  2% 
p.a.  commencing  Jan.  1,  1991. 

Trustee — General  Trust  of  Canada. 

General  Mortgage  Bonds:  Authorized  $25,000,000.  Issua¬ 
ble  in  series. 

6%  Series  G  —  Dated  June  1,  1963;  due  June  1 ,  ,1988.  Inter¬ 
est  June  and  Dec.  1.  Issued,  $10,000,000;  o/s  at  Dec.  31, 
1980,  $6,300,000. 

Redeem,  at  106  on  or  before  June  1 ,  1964;  prem.  deer.  0.25 
of  1%  p.a.  to  1987;  thereafter  at  par.  For  s.f.  at  par. 

Trustee — Canada  Trust  Co.,  Montreal. 

6%  Series  I  —  Due  June  1,  1989.  Issued  $2,500,000;  o/s  at 
Dec.  31,  1980,  $1,660,000.  Placed  privately. 


5%%  Subordinated  Debentures  (Canadian).  Dated  April  1 , 
1957;  due  Apr.  1,  1985.  Interest  Apr.  and  Oct.  1,  commencing 
Oct.  1,  1957.  Author,  and  issued  $20,000,000;  o/s  at  Dec.  31, 
1980,  $12,500,000. 

Redeem,  at  par  and  accr.  int.  Annual  s.f.  commencing  Mar 
31  1966  equal  to  smaller  of  $500,000  or  50%  of  s.f.  net 

income  for  preceding  fiscal  year.  Debentures  to  be  redeemed 
following  Apr.  1,  if  at  least  $550,000  available. 

Trustee  — Montreal  Trust  Co.,  Montreal;  Chemical  Corn  Ex¬ 
change  Bank,  New  York. 

9+2%  Unsecured  Debentures,  Series  A — Due  July  2,  1991. 
Author,  and  iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 

$10,575,000. 

9%%  Unsecured  Debentures,  Series  B  —  Due  -.an.  15, 
1991.  Author,  and  iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 
$10,575,000. 

Notes  Payable — O/s  at  Dec  31,  1980,  $23,392,000. 

Previous  Long-Term  Debt — 1st  Mtge.  Bonds,  6%,  Cdn., 
5)4%,  U.S. —Dated  Mar.  1,  1957;  due  Jan.  1,  1980.  Issued, 
Cdn$18,550,000,  US$9,900,000;  o/s  Dec.  31,  1979, 

Cdn$3, 599,000  and  US$2,355,000.  All  retired  at  maturity. 

Trustees— Royal  Trust  Co..  Montreal;  Morgan  Guaranty 
Trust  Co.,  N  Y. 


Genelcan  Limited 

Head  Office  — Suite  400,  18  King  St.  E.,  Toronto,  Ont.  M5C 
1C8.  Telephone— (416)  862-5660. 

Company— (Dorn.  1963).  Engaged  in  industrial  equip,  fi¬ 
nancing  and  leasing,  commercial  loans  for  expansion  and 
working  capital.  Through  subsid.  provides  funds  for  construc¬ 
tion,  bridge  financing,  land  development  loans  and  residential 
and  commercial  realty  mortgages.  Branches  located  in  Toron¬ 
to,  Montreal,  London,  Calgary,  and  Edmonton. 

Directors— W.  J.  Briggs,  chm.;  R  B  McClure,  pres.  &  gen. 
mgr.;  V.  G.  Stafl,  compt.;  C.  B.  Haller,  G.  W.  Harrigan,  all  Toron¬ 
to;  T.  A.  Jones,  Stamford,  Conn. 

Key  Personnel — G.  K.  Free,  sec;  M.  J.  Lucey,  v-p. 

No.  of  Employees — 53  at  Feb.,  1981. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

9,990 

8,839 

Deprec.  &  amort.,  etc . 

52 

49 

Interest  charges . 

7,652 

5,240 

Income  tax  provision  . 

(873) 

648 

Equity  income  . 

Net  income,  operations . 

d554 

721 

Extraordinary  items . 

Net  income  . 

d554 

721 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d  1 1 .67 

$18.02 

On  net  income  . 

$d1 1.67 

$18.02 

$000 

Cash  &  equivalent . 

121 

105 

Fin.  rec . 

70,467 

67,402 

Investments  . 

Fixed  assets,  net . 

157 

148 

Total  assets  . 

80,859 

70,360 

Current  liabilities . 

Long-term  debt . 

25,000 

15,000 

Shareholders’  equity . 

7,840 

7,395 

Working  capital  . 

.... 

Cash  Flow  . 

443 

1,612 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1979  .  $9,990,480 

$d554,382 

$d1 1.67 

1978  .  8,839,014 

720,829 

18.02 

1977  .  7,666,337 

670,163 

22.33 

1976  .  7,058,198 

466,503 

15.57 

1975  .  4,242,021 

378,037 

18.90 

1974  .  2,723,761 

188,009 

9.40 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Common  100,000  sh.  50,000  sh.  $100 

Major  Shareholder — All  o/s  shs.  held  by  Canadian  General 
Electric  Co.  Ltd.,  which  see. 

Capital  Stock  Changes — On  Apr.  2,  1979,  the  co.  iss. 
10,000  com.  shs.  to  parent  co.  for  $1,000,000  and  on  Apr.  27, 
1979,  co.  increased  author,  number  of  com.  shs.  to  100,000. 

Long-Term  Debt — At  Dec.  31,  1979,  l-t  debt,  totaled 
$25,000,000  in-med.-term  notes  bearing  int.  at  varying  rates 
from  9%  to  10Vfe%  due  to  1984. 

Subsidiary — Genelcan  Realty  Ltd. 


^General  Distributors  of  Canada  Ltd. 

Head  Off. — 1370  Sony  Place,  Winnipeg,  Man.  R3C  3C3. 
Telephone  —  (204)  284-7160.  Trans.  Agent— The  Canada 
Trust  Co.,  Winnipeg.  Listed — T. 

Company — (Dorn.  1962;  continuance,  1980).  A  holding  co., 
which  through  subsidiaries  distribs.  electrical  and  electronic 
merchandise  and  acts  as  exclusive  Canadian  distributor  for 
Sony  Corp  of  Japan.  Through  wholly-owned,  Metropolitan 
Stores  of  Canada  Ltd.,  opers.  265  jr.  department  and  family 
clothing  stores  across  Canada.  Also,  has  an  investment  in  oil 
and  gas  props,  in  western  Canada. 

Ranking  in  FP  500—185  by  sales. 

Directors — A.  D.  Cohen,  pres.  &  chief  exec,  officer;  G.  D.  B. 
Poff.  v-p,  finance  &  asst,  sec.,  Winnipeg;  H.  B.  Cohen,  v-p,  Cal¬ 
gary;  J.  H.  Cohen,  v-p,  Vancouver;  J.  C.  Cohen,  v-p  &  sec., 
Toronto;  S.  N.  Cohen,  v-p  &  treas.,  Winnipeg;  M.  M.  Cohen,  v-p, 
Montreal;  E.  Boyd,  G.  R.  Hunter,  Winnipeg;  S.  R.  Basford,  Van¬ 
couver;  C.  O.  Nickle,  Calgary. 

Key  Personnel — W.  Pounder,  compt.;  N.  P.  Cloutier,  asst, 
sec.;  G.  A.  Bruce,  v-p  &  group  compt.;  M.  H.  Heselton,  v-p;  P.  J. 
Matthews,  v-p,  corp.  planning;  G.  A.  Mackenzie,  v-p. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  unlimited  5,21 1,429  sh. 

Cl.  B  unlimited  916,044  sh. 

Cl.  C  unlimited  24,126  sh. 

Cl.  A  &  B — Voting  stk.  Inter-conv.  on  a  sh.-for-sh.  basis. 
Equal  in  all  respects,  except  that  divds.  on  cl.  B  stk.  may  be 
pd.,  in  whole  or  in  part,  in  shs.  of  cl.  C  stk. 

Cl.  C  — Non-voting.  Entitled  to  fixed  cum.  divds.  of  60c  per 
sh.  p  a.;  redeem,  at  $10  per  sh. 

Major  Shareholders — Directors  and  senior  officers  of  the 
co.  hold  approx.  76.9%  of  o/s  com.  stk. 

Warrants— At  Jan.  31,  1981, 925,861  cl.  A  shs.  reserved  for 
warrants  exercisable  at  $8  per  sh.  to  May  31,  1983. 

Capital  Changes— By  S.L.P.  May  1,  1975,  author.  &  o/s 
com.  shs.  were  converted  into  like  number  of  cl.  A  conv.  com. 
shs.  and  10,000,000  cl.  B  conv.  com.  shs.  were  created.  Capi¬ 
tal  stk.  split  2  new  for  1  old  sh.,  May,  1973.  In  Apr.,  1979, 
1,000,000  6%  pref.  shs.  were  created. 

On  May  12,  1980,  co.  author,  to  issue  an  unlimited  no.  of  cl. 
A,  B  and  C  shs.  (cl.  C  shs  equiv.  of  (old)  6%  pref.) 

Dividends— Cl.  A— Present  rate  48c  per  sh.  p.a.  pay.  s.a. 
estab.  with  24c  pd.  June  19,  1981.  Prev.,  18c  per  sh.  pd.  June 
24  1980.  Cl.  B  —  Pd.  at  a  rate  equivalent  to  cl.  A  stk.  since  June 
21,  1979,  but  by  way  of  cl.  C  stk.  divd.  (pref.  stk.  divd.  to  Dec. 
21,  1980,  incl.).  Cl.  C.— Entitled  to  60c  per  sh.  p.a. 

Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 

1974  $0.15  1978  $0.23+b0.70 

1975  Y'  ..  0.18  +  s,k* 

1976  ....  0.23+2 14  1979  0.30 

1977  .  0.23  1980  0.36 

■Special  divd.  pd.  from  cap.  surplus  on  hand. 

♦Special  divd.  pd.  in  shs.  of  Sony  Corp.  on  the  basis  of  one 
Sony  sh.  for  each  10  held  plus  10c  cash  (tax-def  ).  Pd.  from 
1971  cap.  surplus  on  hand. 

Long-Term  Debt 

Co.  had  o/s  at  Jan.  31,  1981,  l.-t.  debt  of  $14,470,431  (incl. 
$481,61 1  due  in  1  yr.)  as  follows: 

6 'A %  First  Mtge.  S.F.  Bonds,  Series  A  (Metropolitan 
Stores  of  Canada  Ltd.)— Dated  May  1,  1961;  due  Feb.  1, 
1984.  Int.  Feb.  and  Aug.  1.  Author.  $12,000,000;  issued 
$6,500,000;  o/s  Jan.  31,  1981,  $1 15,000. 

Redeem,  at  106’/2  afterFeb.  1,  1971  and  on  or  before  Feb.  1, 
1972;  thereafter  prem.  deer.  Vi  of  1%  to  Feb.  1,  1982;  there¬ 
after  at  par.  Non-callable,  except  for  s.f.  below  614%  p.a.  S.f.  to 


retire  $155,000  bonds  on  Feb.  1,  1964;  thereafter  annual 
amounts  incr.  to  $540,000  on  Feb.  1,  1984. 

Secured  by  a  fixed  mtge.  on  fixed  assets  and  a  first  floating 
charge  on  all  other  assets. 

Trustee — Montreal  Trust  Co. 

Other  long-term  debt  o/s  at  Jan.  31,  1981,  consisted  of 
$862,500  in  Sony  of  Canada  Ltd  s  notes  pay.  at  prime  plus  %% 
repay,  s.a.  1981  to  1984,  and  $12,598,500  in  other  notes  pay. 
with  int.  from  prime  plus  14%  to  prime  plus  %%. 

Subsidiaries 

Sony  of  Canada  Ltd. — 51%  owned.  Exclusive  distributors 
of  Sony  products  in  Canada.  Jointly  owned  with  Sony  Corp.  of 
Japan. 

Cam-Gard  Supply  Ltd. — Wholly  owned.  Wholesaler  of  elec¬ 
tronic  parts.  Owns  all  o/s  shs.  of  Consolidated  Supply  Co. 
Ltd. 

Metropolitan  Stores  of  Canada  Limited — Wholly  owned. 
Owns  all  shs.  of  Greenberg  Stores  Limited,  Metropolitan 
Stores  (MTS)  Ltd.  and  Saan  Stores  Ltd. 

Gendis  Business  Services  Inc. — Wholly  owned.  Engaged 
in  information  processing. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 


Year  Revenue* 

1981  .  $293,476,764 

1980  .  246,622,001 

1979  .  231,265,774 

1978  .  217,898,786 

1977  .  206,401,954 

1976  .  188,262,145 


•As  originally  reported  by  the 


1981 

$000 

1980 

293,477 

246,622 

4,074 

3,923 

8,079 

8,273 

8,860 

5,089 

9,828 

6,624 

9,828 

6,624 

$1.60 

$1.08 

$1.60 

$000 

$1.08 

1,373 

1,853 

76,665 

62,153 

346 

2,555 

44,320 

40,265 

144,654 

133,699 

71,634 

64,836 

13,989 

18,224 

53,180 

45,559 

26,198 

23,818 

14,885 

11,669 

Earns,  per 

Net  inc. 

cl.  A  &  B 

oper.« 

sh. 

$9,827,564 

$1.60 

6,623,926 

1.08 

6,356,719 

1.04 

5,338,237 

0.87 

4,353,795 

0.71 

5,523,408 

0.90 

company. 


General  Dynamics  Corporation 

Head  Off.  — Pierre  Laclede  Center,  St.  Louis,  Mo.  63105. 
U  S  A.  Trans.  Agent  (Canada)— Montreal  Trust  Co.,  Montreal 
(com.  only).  Listed  —  M,  N,  P,  MW. 

Company  — (Delaware  1952).  Mfrs.  aircraft,  missiles,  sub¬ 
marines,  ships,  building  materials,  telephone  and  telephone 
equipment  and  sophisticated  electronics  equipment  and  prod¬ 
ucts. 

On  June  22,  1979,  the  Que.  govt,  enacted  an  expropriation 
statute  which  would  allow  it  to  take  over  the  Que.  assets  of  a 
55%-owned  subsid.,  Asbestos  Corporation  Ltd.  On  Dec.  13, 
1979,  an  injunction  enjoining  Que.  from  serving  the  notice  of 
expropriation  until  a  final  judgment  was  rendered  on  the  consti¬ 
tutionality  of  the  action.  The  Superior  Court  in  June  1980,  sus¬ 
tained  the  constitutionality  of  the  expropriation  act  and  Asbes¬ 
tos  Corporation  appealed  the  decision.  The  appeal  was  taken 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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under  consideration  in  Jan.,  1981  and  on  Mar.  5,  1981  the 
Superior  Court  ot  Appeals  upheld  the  expropriation  statute  and 
lifted  the  injunction.  On  Mar.  16,  1981,  the  Supreme  Court  of 
Canada  rejected  an  appeal  by  Asbestos  Corporation  against 
the  Superior  Court  decision. 

Directors— D.  S.  Lewis,  chm.,  &  chief  exec,  officer;  O.  C. 
Boileau,  pres.;  G.  E.  MacDonald,  exec,  v-p,  fin.;  J.  M.  Beggs 
exec,  v-p,  Aerospace;  G.  W.  Fiske,  exec,  v-p,  commercial;  P.  T 
Veloitis,  exec,  v-p— marine  gen.  mgr.  electric  boat;  Lester 
Crown,  exec,  v-p;  E.  E.  Lynn,  v-p  &  gen.  counsel;  Milton  Falkoff, 
A.  E.  Jenner,  Jr.,  Henry  Crown,  Nathan  Cummings,  D.  C.  Cook, 
E.  H.  Stein,  E.  D.  Johnson,  R.  W.  Reneker,  T.  G.  Ayers,  H.  E. 
Kopnick. 

Key  Personnel — Wayne  Wells,  v-p  &  treas.;  J.  P.  Maguire, 
sec.;  R.  E.  Adams,  v-p,  gen.  mgr.  Fort  Worth;  R.  E.  Hawes,  v-p, 
gen.  mgr.  Pomona;  O.  J.  Glasser,  v-p,  international,  Washing¬ 
ton;  F.  S.  Wood,  v-p,  contracts  &  pricing;  L.  F.  Buchanan,  v-p, 
gen.  mgr.  Convair;  L.  C.  Josephs,  v-p,  international;  E.  J. 
LeFevre,  v-p,  govt,  relations;  W.  G.  Sullivan,  v-p,  ind.  rel.;  J.  J. 
Cunnane,  v-p,  cont.;  R.  H.  Widmer,  v-p,  science  &  eng. 


No.  of  Employees — 84,400  at  Dec.  31  „  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

Pref.  10,000,000  sh. 

$1 

Ser.  A 

576,990  sh. 

Com.  *75,000,000  sh. 

55,442,100  sh. 

$1 

*Of  which  1,313,319  shs.  were  reserved  for  options. 

Pref.,  Ser.  A  —  Entitled  to  cumulative  annual  dividend  of 
$4.25.  Upon  liquidation  entitled  to  $50  per  sh.  plus  accrued 
divd.  Convert,  into  com.  shs.  at  rate  of  2.27276  com.  shs.  for 
each  pref.  sh.  held.  Commencing  Dec.  1,  1983,  29,536  pref. 
shs.  to  be  redeem,  annually  at  $50  per  sh.  plus  accrued  divd. 

Com.  —  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes — On  Oct.  17,  1980,  com.  stock 
split  on  a  2-for-1  basis. 

Dividends  —  Ser.  A.  Pref.  —  Entitled  to  annual  divd.  of  $4.25 
per  sh.  Initial  quarterly  divd.  of  89.6c  per  sh.  pd  Feb.  15,  1979. 
Common:  Rate  of  72c  (U  S.)  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  18c  per  sh.  pd.  Nov.  17,  1980  (first  foil.  2-for-1  split). 
Previously,  rate  of  $1.20  per  sh.  p.a.  estab.  with  quarterly  divd. 
of  30c  per  sh.  pd.  Feb.  19,  1979  (first  foil.  2'/2-for-1  split);  rate 
ot  $1  per  sh.  p.a.  pd.  quarterly  Mar.  10,  1965  (first  since  1961) 
to  June  10,  1970,  incl.  Stock  divd  of  75/ 100  of  1  sh.  of  Liquid 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

4,758,800 

4,068,900 

Deprec.  &  amort.,  etc . 

117,800 

100,100 

Interest  charges . 

16,100 

10,100 

Income  tax  provision  . 

62,100 

104,900 

Equity  income  . 

Net  income,  operations  .  . 

195,000 

185,200 

Extraordinary  items . 

Net  income  . 

195,000 

185,200 

Earnings  per  com. share: 

On  net  income,  oper . 

US$3.58 

US$3.43 

On  net  income  . 

US$3.58 

US$3.43 

US$000 - 

Cash  &  equivalent . 

23,300 

42,300 

Inventories  . 

333,600 

252,600 

Investments  . 

142,300 

130,700 

Fixed  assets,  net . 

829,800 

733,600 

Total  assets  . 

2,435,800 

2,004,800 

Current  liabilities . 

927,100 

724,900 

Long-term  debt . 

47,500 

53,300 

Shareholders’  equity . 

1,028,200 

855,900 

Working-capital  . 

464,900 

353,200 

Cash  Flow  . 

383,100 

403,000 

Fiscal 

Net  Inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh.« 

1980  ..  US$4,758,800,000 

US$195,000,000 

US$3.58 

1979  ..  4,068,902,000 

185,156,000 

3.43 

1978  ..  3,210,390,00# 

d48,088,000 

d0.90 

1977  ..  2,908,764,000 

103,376,000 

1.90 

1976  ..  2,562,394,000 

99,578,000 

1.82 

1975  ..  2,180,347,000 

81,088,000 

1.53 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  for  2-for-1  stock  split,  Oct.  17,  1980 
and  a  214-for-1  stock  split,  Jan.  4,  1979. 


Carbonic  Industries  Inc.  for  each  sh.  held  was  paid  Jan.  10, 
1969. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  US$54,100,000 
incl.  US$6,600,000  due  in  1  yr.  Debt  comprised  of 
US$33,100,000  of  co.  and  US$21,000,000  of  Asbestos  Corp. 
Ltd. 


General  Foods  Inc. 

Head  Off.— 2200  Yonge  St.,  P.O.  Box  4019,  Station  A, 
Toronto,  Ont.  M5W  1 J6.  Telephone— (416)  484-5397. 

Company— Manufactures  a  wide  range  of  grocery  products 
and  through  subsidiaries  is  engaged  in  snack,  restaurant, 
catering  and  institutional  food  operations.  The  co.  has  pro¬ 
cessing  facilities  at  Bramaiea,  Cobourg  and  Cambridge,  Ont.; 
La  Salle,  Que.;  Kentville,  N.S.;  Vancouver  and  Surrey,  B.C., 
Lethbridge  and  Taben,  Alta. 

Ranking  in  FP  500 — 102  by  sales. 

Directors  — R.  S.  Hurlbut,  chm.  &  pres.;  D.  E.  Loadman,  sr. 
v-p  &  pres.  —  grocery  div.;  R.  W.  Hiller,  v-p,  finance;  J.  C.  Bar- 
row,  Toronto;  Hon.  D.  D.  Everett,  Winnipeg;  Herve  Belzile,  Mont¬ 
real;  R.  P.  Bauman;  Richard  Laster. 

Key  Personnel— A.  J.  Alliston,  v-p,  gen.  counsel  &  sec.;  J. 
B.  Doyle,  v-p,  corporate  affairs;  R.  E.  Garner,  v-p  sales;  D.  C. 
Lane,  pres,  food  services  div.;  C.  W.  Spencer,  v-p,  opers.;  R.  N. 
Steeves,  treas.;  J.  H.  Scott,  pres.,  Hostess  Food  Products  Lim¬ 
ited;  J.  D.  Hagerman,  contr. 

No.  of  Employees — Over  8,000  in  April,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

5%  Pref.  100,000  sh.  $100 

Common  20,000  sh.  2,000  sh.  100 

5%  Pref. — Non-cum.  redeem. 

Major  Shareholder — Co.  is  a  wholly  owned  subsidiary  of 
General  Foods  Corp.  of  White  Plains,  N  Y. 

Long-Term  Debt— O/s  at  Mar.  29,  1980,  $25,000,000  in 
8'/s%  unsecured  notes  due  May  1,  1984;  $2,253,000  in  capital 
lease  obligations;  and  $47,000  in  sundry  debt. 

Subsidiaries  —  Hostess  Food  Products  Ltd.,  Cambridge, 
Ont.;  White  Spot  Ltd.,  Toronto;  ICL  Food  Services  Ltd.,  Van¬ 
couver;  General  Foods  Commercial  Sales  Ltd.,  Toronto;  Sta¬ 
dium  Investment  (Ontario)  Ltd.,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . . 

Net  income  . 

Earnings  per  com. share: 

On  net  income,  oper . 

On  net  income  . 


1980* 


1979* 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


$000 


Revenue* 

$559,585,000 
494,838,000 
492,497,000 
431,799,000 
345,829,000 
317,244,000 
•As  originally  reported  by  the  company. 
*Mar.  29,  in  1980;  Mar.  31,  in  1979. 


559,585 

494,838 

10,294 

9,210 

3,081 

2,953 

19,721 

13,728 

26,448 

19,885 

26,448 

19,885 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

1,067 

931 

91,144 

73,564 

17,000 

16,600 

116,517 

101,823 

271,917 

229,533 

86,809 

62,338 

26,962 

25,051 

140,540 

129,792 

62,350 

58,172 

39,118 

33,247 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$26,448,000 

$n.a. 

19,885,000 

n.a. 

17,318,000 

n.a. 

17,767,000 

n.a. 

13,845,000 

n.a. 

1 1,441,000 

n.a. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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General  Motors  Acceptance  Corporation  of 
Canada,  Limited 

Head  Off.  — 2012,  145  King  St.  W.,  Toronto,  Ont.  M5H  3K7. 
Telephone — (416)  446-5151. 

Company  —  (Dom.  1953;  continuance  1979).  Wholly  owned 
credit  acceptance  subsid.  of  General  Motors  Acceptance 
Corp.  (wholly  owned  by  General  Motors  Corp.)  Operates  31 
branch  offices  in  Canada. 

Ranking  in  FP  500 —  16  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — D.  W.  Molenaor,  pres.;  W.  S.  Robertson,  treas.  & 
compt.;  D.  L.  Brown  mgr.,  western  Canada;  W.  J.  Watson,  mgr., 
eastern  Canada,  Toronto;  P.  D.  Bull,  mgr.,  borrowings;  J.  R.  Van 
Wagner,  Rumson,  N.J.;  T.  A.  McLaren,  Katonay,  N.Y.;  W.  E. 
Matthews;  A.  D.  White;  W.  R.  Waugh. 

Key  Personnel — P.  B.  Clare,  sec. 

Employees — Approx.  600. 

Capital  Stock —  Author.  Outstand. 

Common  1,000,000  sh.  1,000,000  sh. 

Capital  Stock  Changes — In  Dec.,  1980,  author,  cap.  was 
increased  from  700,000  shs.  and  300,000  shs.  were  issued  to 
parent  co.  for  $30  million. 

Long-Term  Debt 

Debentures:  Author.,  no  set  amount;  issuable  in  series. 
Unconditionally  guaranteed  by  General  Motors  Acceptance 
Corp. 

7%  Debs. — Dated  Sept.  30,  1966;  due  $7,750,000  Sept.  30, 
1976,  (all  retired)  $17,250,000  Sept.  30,  1986.  Int.  Mar.  31  and 
Sept.  30.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31,  1980, 
$17,250,000. 

Redeem,  on  or  before  Sept.  30,  1967  at  par  plus  premium  of 
7%;  premiums  declining  each  year  by  .80%  of  the  principal 
amount  on  the  1976  debs,  and  by  .40%  on  the  1986  debs,  until 
1974  and  1982,  respectively;  thereafter  at  par. 

Trustee — Montreal  Trust  Co. 

6)4%  Debs. — Dated  June  1,  1967;  due  $10,500,000  June  1, 
1977  (all  retired)  and  $14,500,000  June  1,  1987.  Int.  June  and 
Dec.  1.  Author.  &  iss.,  $25,000,000;  o/s  at  Dec.  31,  1980, 
$14,500,000. 

Redemption — The  1977  debs,  are  redeem,  on  or  before 
June  1,  1968  at  106.50;  thereafter  premium  decreasing  .80  of 
1%  p.a.  to  June  1,  1975;  thereafter  at  par;  the  1987  debs, 
redeem,  at  105.50  on  or  before  June  1,  1968;  thereafter  pre¬ 
mium  decreasing  .35  of  1%  p.a.  to  June  1,  1983,  thereafter  at 
par.  The  1987  debs,  may  not  be  redeemed  prior  to  June  1 ,  1981 
for  refunding  below  6)4%. 

Trustee — The  Royal  Trust  Co. 

9%  Debs  — Dated  Apr.  1,  1975;  due  Apr.  1,  1982.  Int.  Apr. 
and  OcL  1.  Author.,  iss.  and  o/s  $25,000,000. 

Not  redeem,  prior  to  maturity  unless  receivables  fall  below 
specified  levels  in  which  case  redeem,  at  104.50  to  1976; 
prem.  decreasing  thereafter  0.75  p.a.  to  1981;  thereafter  at 
par. 

Trustee — Canada  Permanent  Trust  Co. 

10)4%  Debs.  — Dated  Apr.  1,  1975;  due  Apr.  1,  1981  to 
1995.  Int.  Apr.  and  Oct.  1.  Author,  and  iss.  $25,000,000;  o/s  at 
Dec.  31,  1980,  $24,000,000. 

Not  redeem,  prior  to  Apr.  1,  1990  except  for  s.f.  unless  recei¬ 
vables  fall  below  certain  levels,  in  which  case  redeem,  at 
105.050  to  Mar.  31,  1976  and  104.800  to  Mar.  31,  1977;  there¬ 
after,  prem.  decreasing  0.275  p.a.  to  1990;  thereafter  at  par 
plus  )4  of  the  prem.  stipulated  for  redemption  after  1990. 

Redeem  after  Apr.  1,  1990  at  101.90  to  Mar.  31,  1991, 
101.35  to  Mar.  31,  1992,  100.80  to  Mar.  31,  1993,  100.25  to 
Mar.  31,  1994;  thereafter  at  par. 

S.f.  to  retire  $1,000,000  princ.  amt.  on  Apr.  1,  1981  to  1994. 
Co.  may  pay  optional  s.f.  payments  of  up  to  $250,000  p.a.  on 
Apr.  1,  1981  to  1994. 

Trustee — Canada  Permanent  Trust  Co. 

9)4%  Debs.— Dated  Feb.  1,  1976;  due  Feb.  1.  1982  to 
1986.  Int.  Feb.  1.  Author.,  issued  and  o/s,  $50,000,000. 

Not  redeem,  prior  to  Feb.  1,  1981.  Redeem,  from  Feb.  1, 
1981  to  Feb.  1,  1982  at  101.50,  101  to  Feb.  1,  1983,  100.50  to 
Feb.  1,  1984,  thereafter  at  par. 

S.f.  to  retire  $8,350,000  princ.  amt.  Feb.  1,  1982-1985. 

Trustee— Montreal  Trust  Co. 

9%%  Debs.— Dated  Oct.  13,  1976;  due  Oct.  15,  1982  to 
1988.  Int.  Oct.  15.  Author.,  iss.  and  o/s  $30,000,000. 

Not  redeem,  before  Oct.  15,  1981.  If  redeemed  during  the  12 
month  period  beginning  Oct.  15  at  following  rates: 


1981  .  $102.50  1984  $101.00 

1982  .  102.00  1985  100.50 

1983  .  101.50 

and  thereafter  at  par. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt:  —  At  Dec.  31,  1980,  a  total  of 
$310,126,000  in  notes  o/s  comprised  of  $1 12,126,000  in  vari¬ 
ous  notes  with  original  maturities  up  to  six  years;  $50,000,000 
in  9%  notes  due  1982;  $40,000,000  in  9)4%  notes  due  1983; 
$8,000,000  in  7)4 %  notes  due  1983;  $50,000,000  in  13%  notes 
due  1984-85;  and  $50,000,000  in  12%  notes  due  1985. 

In  Feb.  1981,  the  co.  iss.  $75,000,000  in  13)4%  notes  due 
1986. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent . 

Notes  &  accts.  receivable 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 
Year 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

1975  . 

•As  originally 


1980  1979 


$000 


319,584 

751 

257,867 

8,803 

208,739 

653 

163,067 

5,576 

8,401 

5,389 

8,401 

5,389 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

264 

2,410,662 

12 

2,383,538 

2,391 

2,420,024 

1,842 

2,390,890 

470,662 

141,632 

41 1,327 
106,131 

31,990 

21,713 

Net  inc. 
oper* 
$8,401,000 
5,389,000 
10,573,162 
10,469,575 
8,847,090 
9,483,102 

Earns,  per 
com.  sh. 
$n.a. 
n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

Revenue* 

$319,584,000 
208,739,0(30 
164,425,562 
154,877,399 
147,168,698 
120,337,962 
reported  by  the  company. 


^General  Motors  Corporation 

Principal  Offices— 3044  West  Grand  Blvd.,  Detroit,  Mich. 
48202;  767  Fifth  Ave.,  New  York,  N  Y.  10022.  Trans.  Agents— 
National  Trust  Co.,  Toronto  and  Montreal;  company  offices  in 
New  York;  National  Bank  of  Detroit,  Detroit.  Listed— M,  T 
(Com.);  U  S.  stock  exchanges  and  exchanges  overseas  (pref. 
&  com.). 

Company— (Delaware,  1916).  One  of  the  world’s  largest 
corporations  which  manufactures  and  sells  cars,  trucks,  re¬ 
placement  parts,  household  appliances,  diesel  engines  and 
locomotives,  airplane  parts  and  military,  defense,  and  space 
equipment.  The  co.  is  decentralized  with  plants  in  the  United 
States,  in  Canada,  and  assembly,  manufacturing,  and  ware¬ 
housing  operations  in  34  other  countries. 

Directors — R.  B  Smith,  chm.  &  chief  exec,  officer;  F  J. 
McDonald,  pres.  &  chief  oper.  officer;  H.  H.  Kehrl,  vice-chm.;  R. 
R.  Jensen,  exec,  v-p,  worldwide  components  &  power  prod¬ 
ucts;  F.  A.  Smith,  exec,  v-p,  finance;  A.  L.  Armstrong;  C.  B. 
Cleary;  J.  T.  Connor;  J.  D.  deButts;  J.  H.  Evans;  W.  A.  Fallon;  C. 
T.  Fisher  III;  M.  L.  Goldberger;  R.  S.  Hatfield;  R  H.  Herzog;  J.  J. 
Horan;  W.  E.  McLaughlin;  H.  J.  Morgens;  T.  A.  Murphy;  E.  C. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  t6. 
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Patterson;  E.  T.  Pratt,  Jr.;  J.  S.  Smith;  L.  H.  Sullivan;  C.  H. 
Townes. 

Key  Personnel — R.  T.  O’Connell,  treas.;  J.  F.  Smith,  Jr., 
compt.;  C.  M.  Conklin,  sec.  V-p's  &  Group  Execs.  — D.  J. 
Atwood,  electrical  components  group;  P.  D.  Pender,  mechani¬ 
cal  components  group;  D.  H.  McPherson,  car  &  truck  group;  A. 
A.  Cunningham,  body  and  assembly  divs.  group;  D.  C.  Collier, 
oper.  staff  group;  J.  F.  Waters,  Jr.,  overseas  group;  A.  C.  Mair, 
technical  staff  group;  D.  S.  Potter,  public  affairs  group. 

No.  of  Employees — Average  number  of  746,000  in  1980. 


Capital  Stock —  Author. 

Pref.  6,000,000  sh. 

Outstand. 

Par 

$5.00  Series 

■  1,835,644  sh. 

n.p.v. 

$3.75.Series 

1,000,000  sh. 

$100 

Com.  *500,000,000  sh. 

298,053,782  sh. 

1% 

*Of  which  10,629,718  shs.  reserved  for  options. 

■Excluding  39,722  shs.  held  in  treasury. 

Preferred — Entitled  to  cum.  divds.  of  $5  p.a.  on  $5  Series 
and  $3.75  on  $3.75  Series.  Nonvoting  unless  six  months  divds. 
in  arrears,  when  entitled  to  elect  one  quarter  of  directors 
Dividends — (Paid  in  U.S.  funds).  Preferred;  $5  Series  and 
$3.75  Series;  Both  paid  regularly  to  date.  Common;  Pres,  rate 
is  US$2.40  per  sh.  p.a.  pay.  quarterly  estab.  with  US60c  per 
sh.  pd.  June  10,  1980.  Previously,  US$1.15  per  sh.  pd.  Mar.  10, 
1980;  US$1.50  per  sh.  pd,  Dec.  10,  1979;  $1.15  per  sh.  June  9 
and  Sept.  10,  1979  and  $4.00  per  sh.  p.a.  pd.  quarterly  from 
Dec.  10,  1977  to  Mar.  10,  1979,  incl.  Extras  of  $500  persh.  pd. 
June  9,  1979  and  $1.50  per  sh.  pd.  Dec.  9,  1978;  50c  per  sh. 
pd.  June  10,  1978;  $2.25  persh.  pd.  Dec.  10  and  $1  pd.  June  10 
in  1977.  Divds.  on  com.  shs.  in  recent  fiscal  yrs.  are  as  fol¬ 
lows: 


1970-71  ... 

US$3.40 

1976  .. 

. ...  US$2. 90+2.65 

1972  . 

3.40+1.05 

1977  .. 

3.55+3.25 

1973  . 

3.40+1.85 

1978  .. 

4.00+2.00 

1974  . 

3.40 

1979  .. 

4.80+0.50 

1975  . 

2.40 

1980  .. 

2.95 

Long-Term 

Debt— O/s 

at  Dec.  31, 

1980,  US$1,886,- 

000,000  due  by  co.  in  1982  to  2005  and  by  subsids.  in  1982  to 

2004. 

Non-Consolidated  Wholly-Owned  Subsid.  —  General  Mo¬ 
tors  Acceptance  Corp. 

Canadian  Wholly-Owned  Subsid. — General  Motors  of 
Canada  Ltd.  (which  see). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  .... 

Extraordinary  items . 

Net  income . 

Earnings  per  com. share; 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  ..  US$58,077,200,000 
1979  ..  66,721,400,000 

1978  ..  63,645,800,000 

1977  ..  54,961,300,000 

1976  ..  47,181,000,000 

1975  ..  35,724,911,215 


US$000 


58,077,200 

66,871,500 

4,177,700 

3,187,300 

531,900 

368,400 

(385,300) 

2,183,400 

221,100 

218,300 

d762,500 

2,892,700 

d762,500 

2,892,700 

US$d2.65 

US$10.04 

US$d2.65 

US$10.04 

i  is&nnn 

3,715,200 

2,986,400 

7,231,200 

8,076,300 

4,047,100 

3,828,200 

14,986,800 

1 1,638,200 

34,581.000 

32,215,800 

12,273,000 

9,868,300 

1,886,000 

880,000 

17,814,600 

19,179,300 

3,148,300 

6,688,200 

3,465,600 

5,758,800 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

US$d762,500,000 

US$d2.65 

2,892,700,000 

10.04 

3,508,000,000 

12.24 

3,337,500,000 

1 1.62 

2,902,800,000 

10.08 

1,253,091,965 

4.32 

•As  originally  reported  by  the  company. 


*General  Motors  of  Canada  Limited 

Head  Off.  — 215  William  St.  E.,  Oshawa,  Ont.  L1G  1K7. 
Telephone — (416)  644-5000. 

Company — (Dorn.  1918;  continuance,  1978).  A  major  manu¬ 
facturer  and  distributor  of  cars,  trucks,  buses,  and  locomotives 
in  Canada.  Operates  7  plants  in  Ont.  and  2  in  Que.  and  imports 
a  wide  range  of  vehicles  from  the  U.S.  parent  co.  Brand  names: 
Chevrolet;  Pontiac;  Oldsmobile;  Buick;  Cadillac;  GMC;  Terex. 
Ranking  in  FP  500 — 2  by  sales. 

Directors— J.  R.  Rinehart,  pres,  and  gen.  mgr.;  W.  R. 
Waugh,  v-p  &  finance  mgr.;  R.  M.  Colcomb,  v-p  &  gen.  sales 
mgr.;  R.  C.  Walter,  v-p;  A.  G.  Warner,  v-p  &  gen.  mfg.  mgr., 
Oshawa,  Ont.;  J.  C.  Larmond,  v-p  &  gen.  mgr.,  diesel  div.,  Lon¬ 
don,  Ont.;  D.  E.  Alexander,  compt.;  R.  S.  Duffy,  sec.-treas.;  F.  E. 
Conlin,  all  Oshawa,  Ont.;  E,  H.  Walker,  E.  J.  Barbeau,  St. 
Catharines,  Ont.;  D.  H.  McPherson,  H.  L.  Smith  Jr. ,  Detroit. 

Key  Personnel— D.  T.  Blight,  dir.  purch  &  materials  mgmt.; 
R.  C.  Campbell,  dir.  purch.;  J.  C.  Dickenson,  dir.  materials 
mgmt. 

No.  of  Employees  —  Approx.  42,000. 

Capital  Stock—  Author.  Outstand. 

Com.  Unlimited  703,250  sh. 

Major  Shareholder — All  o/s  shs.  are  held  by  General  Mo¬ 
tors  Corp.  of  Detroit. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

9,467,828 

9,412,275 

Deprec.  &  amort.,  etc . 

256,323 

156,850 

Interest  charges . 

57,992 

6,341 

Income  tax  provision  . 

14,365 

167,558 

Equity  income  . 

Net  income,  operations  . 

54,984 

246,817 

Extraordinary  items . 

.  .  . 

Net  income  . 

54,984 

246,817 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

15,097 

17,947 

Inventories  . 

792,633 

669,688 

Investments  . 

Fixed  assets,  net . 

906,989 

507,702 

Total  assets  . 

2,262,201 

2,223,124 

Current  liabilities  . 

1,090,496 

1,271,622 

Long-term  debt . 

Shareholders'  equity . 

885,759 

830,775 

Working  capital  . 

458,887 

342,662 

Cash  Flow  . 

399,514 

424,176 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.  sh. 

1980  .  $9,467,828,000 

$54,984,000 

$n.a. 

1979  .  9,412,275,000 

246,817,000 

n.a. 

1978  .  7,724,972,141 

202,990,100 

n.a. 

1977  .  6,125,121,365 

180,639,783 

n.a. 

1976  .  5,192,775,002 

159,807,951 

n.a. 

1975  .  4,344,415,956 

111,229,708 

n.a. 

•As  originally  reported  by  the  company. 


General  Wire  &  Cable  Company  Limited 

Head  Off. — 609  William  St.,  (Box  2009),  Cobourg,  Ont.  K9A 
4M3.  Telephone— (416)  372-5491. 

Company— (Ont.  1955).  Manufactures  electrical  and  elec¬ 
tronic  wire  and  cable  and  chain  link  fence  products.  Owns  2 
plants  at  Cobourg,  Ont.  Brand  names:  Vinylex;  Genelene;  Gen- 
erex;  Vinylink. 

Directors — D.  A.  Vandenbrook,  chm.;  F.  S.  Hayes,  pres.;  B. 
B.  Lockwood,  B.  L.  Carroll,  K.  R.  Brands. 

Key  Personnel — J.  Scott,  cont.  &  treas.;  M.  Alderson,  sec.; 
J  A.  Sonmor,  mfg.  mgr.;  W.  Abraham,  electrical  sales  mgr.;  D. 
Meek,  fence  sales  mgr;  J.  Wood,  purch.  mgr. 

No.  of  Employees— Approx.  200. 

Capital  Stock—  Author.  Outstand.  Par 

Common  500,000  sh.  221,821  sh.  n.p.v. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Major  Shareholder:  Belden  Corp.  of  Geneva,  Illinois,  owns 
99%  of  the  o/s  stock. 

Long-Term  Debt  —  6%%  S.F.  Debentures,  Series  A — 

Dated  Feb.  15,  1965;  due  Feb.  15,  1985.  Int.  Feb.  and  Aug.  15. 
Author.  $5,000,000,  issuable  in  series;  issued  $800,000  ser.  A; 
o/s  at  Feb.  28,  1979,  $287,000  (latest  available). 

Redeem,  at  105.60  to  Feb.  15,  1969;  thereafter  prem.  deer. 
0.35  of  1%  per  sh.  p.a.  to  1984;  thereafter  at  par  to  maturity. 
For  s.f.  at  par.  Annual  s.f.  on  Feb.  15,  of  $25,000  1966-70  incl.; 
$35,000  1971-75  incl.;  $45,000  1976-80  incl.;  and  $55,000 
1981-84  incl. 

Trustee — National  Trust  Co.  Ltd.,  Toronto. 


*Genstar  Limited 


Head  Off.  —  4105,  1  Place  Ville  Marie,  Montreal,  Que.  H3B 
3R1.  Telephone  — (514)  879-1270.  Exec.  Off.  — 2500-0ne 
Embarcadero  Center,  San  Francisco,  Calif.  94111.  Trans. 
Agents — Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary,  Ed¬ 
monton,  Saint  John,  Vancouver,  Winnipeg;  Morgan  Guaranty 
Trust  Co.,  New  York.  Listed— T,  M,  AL,  V,  N,  Antwerp,  Zurich, 
Brussels,  Geneva,  Basel,  Luxembourg. 

Company — (Dorn.  1951;  continuance  1977).  A  diversified 
operating  co.  which  manufactures  cement,  building  materials, 
chemicals  and  fertilizers,  and  is  engaged  in  housing,  land 
development,  commercial  property  development  and  manage¬ 
ment,  construction,  tug  and  barge  transportation,  ship  building 
and  ship  repairs,  import-export  of  industrial  minerals  and  ven¬ 
ture  capital  investment. 

On  May  14,  1981,  shldrs.’  approval  was  granted  for  change 
of  name  to  Genstar  Corporation  and  moving  of  the  corp.  head 


offices  to  Vancouver. 

Ranking  in  FP  500 — 28  by  sales. 

Directors — A.  A.  MacNaughton,  chm.  &  chief  exec,  officer, 
San  Francisco;  Charles  de  Bar,  deputy  chm.,  Brussels;  R.  J. 
Turner,  pres.  &  chief  exec,  officer,  San  Francisco;  J.  W.  Burns, 
A  A.  Franck,  W.  F.  Light,  W  E.  McLaughlin,  Montreal;  Yves 
Boel,  Yves  du  Parc,  Brussels;  F.  S.  Capon,  Chester,  N.S.;  Don¬ 
ald  Getty,  Calgary;  J.  B.  Hamilton,  Toronto;  J.  D.  Moran,  Stam¬ 
ford  Conn.;  R.  G.  Rogers,  Vancouver;  Saul  Simkin,  Winnipeg. 

Key  Personnel — W.  S.  Bannister,  J  L.  Holman,  B.  T.  John¬ 
son,  N.  A.  Liberatore,  G.  F.  Michals,  G.  G.  Peterson,  exec, 
v-p’s;  B.  A.  Monkman,  sr.  v-p;  W.  T.  George,  L.  E.  Whitworth,  J. 
L.  Bodie,  J.  H.  Chase,  v-p’s;  R.  D.  Paterson,  v-p  &  compt.;  H.  W. 
McAdams,  v-p  &  treas.;  J.  E.  Hartz,  v-p  &  gen.  counsel;  P  T. 
Cote,  sec. 

Capital  Stock*—  Author.  Outstand. 


Pref. 

Ser.  A 
Ser.  B 
Ser.  Cm 
2nd.  pref. 
Ser.  A 
Ser.  B 
Ser.  C 
Ser.  SP 
Com. 


5,000,000  sh. 

457,978  sh. 
1,205,970  sh. 
1,726,476  sh. 
20,000,000  sh. 
1,000,000  sh. 

439,181  sh. 
3,000,000  sh. 
866,150  sh. 
unlimited 


2,157  sh. 
201,226  sh. 
30,348  sh. 

1,000,000  sh. 

315,450  sh. 
2,980,720  sh. 
624,950  sh. 
30,287,217  sh. 


■A  total  of  46,200  shs.  reserved  to  exchange  minority  shs.  of 
subsid.  at  Dec.  31,  1980. 

Note — A  total  of  4,9 1 1 ,000  unissued  com.  shs.  reserved  for 
conversion  of  pref.  shs.  and  debs,  and  exercise  of  options. 

$1.10  1st  Pref.,  Ser.  A— Entitled  to  $1.10  per  sh.  p.a.,  cum. 
from  Jan.  1,  1974.  Redeem,  after  Dec.  31,  1975,  at  $22  per  sh. 
to  Dec.  31,  1981,  incl.;  thereafter  at  $21  per  sh.  to  Dec.  31, 
1983,  incl.;  thereafter  at  $20  per  sh.,  plus  accrued  divds.  in 
each  case.  Conv.  into  com.  stk.  on  a  sh.-for-sh.  basis  to  Dec. 
31,  1983.  One  vote  per  sh. 


$1.20  1st  Pref.,  Ser.  B  —  Entitled  to  $1.20  per  sh.  p.a.,  non- 
cum.  Redempt.,  conversion  and  voting  same  as  ser.  A. 

$1.50  1st  Pref.,  Ser.  D — Entitled  to  $1.50  per  sh.  p.a.  cum. 
from  Nov.  5,  1976.  Redeem,  after  Jan.  1,  1980  at  $24  per  sh. 
Conv.  into  com.  stk.  on  sh.-for-sh.  basis  from  July  1,  1977  to 
June  30,  1987.  One  vote  per  sh. 

2nd  Pref.  Ser.  A — Entitled  to  cum.  variable-rate  divds.  based 
primarily  on  London  Inter-Bank  offering  rate.  Privately  held. 

2nd  Pref.  Ser.  SP — Entitled  to  fixed  cum.  divd.  varying  rates 
per  sh.  p.a.  Conv.  into  com.  shs.  at  various  conversion  rates. 
One  vote  per  sh.  Held  by  employees  of  co. 

2nd  Pref.  Ser.  B — Fixed  cum.  divd.  of  $1.68  per  sh.  p.a. 
conv.  into  com.  shs.  on  a  9/ 10  com.  for  1  pref.  sh.  One  vote  per 
sh. 

2nd  Pref.  Ser.  C— Entitled  to  $2.35  per  sh.  p.a.  cum.  from 
June  30,  1980.  Conv.  into  com.  shs.  on  1  -for- 1  basis  until  June 
30,  1990.  One  vote  per  sh. 

Common — One  vote  per  sh. 

Capital  Changes  —  In  1978,  all  o/s  ser.  C  pref  shs.  con¬ 
verted  to  ser.  B  pref.  shs.  Com.  shs.  split  on  2-for-1  basis  May 
9,  1979. 

Abbey  Glen  Warrants — Warrants  to  purchase  class  A  spe¬ 
cial  shares  of  Abbey  Glen  at  $9  per  share  to  Aug.  15,  1981; 
class  A  special  shares  of  Abbey  Glen  were  convertible  into 
series  D  preferred  shares  of  Genstar  on  the  basis  of  three  Gen¬ 
star  ser.  D  shs.  for  every  10  Abbey  Glen  shs.  Expired  Aug.  15, 
1981. 

Dividends — Ser.  A  1st  Pref.— $1.10  p.a  pay.  s.a.  Initial 
pay.  of  55c  per  sh.  made  June  27,  1974.  Ser.  B  1st  Pref. — 
$1.20  p.a.  pay.  s.a.  Initial  pay.  of  60c  per  sh.  made  June  27, 
1974.  Ser.  D  1st  Pref. — $1.50  p.a.  pay.  s.a.  Initial  pay.  of 
36.16c  pd.  Jan.  31,  1977.  62.15c  pd.  June  27,  1977.  2nd  Pref. 
Ser.  A — Entitled  to  variable-rate  divds.;  privately  held.  2nd 
Pref.  Ser.  B— Entitled  to  $1.68  per  sh.  p.a.  Pd.  regularly.  2nd 
Pref.  Ser.  C— Entitled  to  $2.35  per  sh.  p.a.,  commencing  June 
30,  1980.  Pd.  regularly.  2nd  Pref.  Ser.  SP-S1.80— Pd.  regular¬ 
ly.  Com.— Pres,  rate  is  $1.80  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  45c  per  sh.  Dec.  22,  1980.  Prev.,  40c  per  sh.  pd.  quar¬ 
terly  from  Dec.  21,  1979  to  Sept.  30,  1980,  incl.  Divds.  pd.  in 
recent  fiscal  yrs.  have  been: 


1972  . 

$0.65 

1977  . 

$1.42 

1973  . 

0.80 

1978  . 

1.61 

1974  . 

1.05 

1979  . 

0.50 

1975  . 

1.20 

*1.00 

1976  . 

1.25 

1980  . 

1.65 

’Following  2-for-1  stk.  split. 

Long-Term  Debt 

At  Dec.  31,  1980,  l-t  debt  of  the  co.  and  its  subsids.  totaled 
$639,569,000  incl.  $61,578,000  due  in  1  yr.  Debt  comprised 
$258,353,000  debs,  due  to  1999  at  6%%  to  11% °/o ; 
$27,714,000  in  mtges.  and  s.f.  mtge.  bonds  due  to  2009  at  6% 
to  15%;  $273,560,000  in  term  loans  at  various  rates; 
$25,589,000  in  notes,  mtges.  and  debs,  due  to  1997;  and 
$54,353,000  in  capital  lease  oblig.  at  4%  to  13-%%  due  to 
1999. 

Public  issues  of  co.  were  as  follows: 

11%%  Debs. — Dated  June  1,  1975;  due  June  1,  1995.  Int. 
June  and  Dec.  1.  Author,  and  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1980,  $21,000,000. 

Redeem,  at  1 1 1 .25  to  May  31,1 976,  prem.  deer,  by  0.65  of 
1%  p.a.  to  100.20  at  May  31,  1993  and  thereafter  at  par.  Non- 
redeem.  for  refunding  below  1 1.82%  p.a.  prior-to  June  1,  1990. 
S.f.  to  retire  $1,500,000  princ.  amt.  each  yr.  1976-94,  incl. 
Security  same  as  for  1 0 14 %  debs. 

Trustee — Montreal  Trust  Co. 

11%%  Debs.  — Dated  Mar.  15,  1976;  due  Mar.  15,  1996.  Int. 
Mar.  and  Sept.  15.  Author.,  iss.  and  o/s  $50,000,000. 

Redeem,  at  1 1 1.25  to  Mar.  14,  1977;  prem.  deer,  by  0.60  of 
1%  p.a.  to  105.85  to  Mar.  14,  1986;  thereafter  deer,  at  0.65  of 
1%  to  Mar.  14,  1994;  thereafter  at  par  to  maturity  .  Non-redeem. 
for  refunding  below  1 1  %%  p.a.  priorto  Mar.  15,  1991.  Non-cum. 
purchase  fund  to  retire  at  least  $2,500,000  p.a  each  yr.  from 
Mar.  14,  1977  to  1981,  incl.  S.f.  to  retire  on  Mar.  15,  1982  to 
1995,  incl.  $2,500,000  p.a.  Security  same  as  for  the  10'/<% 
debs. 

Trustee  — Montreal  Trust  Co. 

Previous  Long-Term  Debt 

9%  Secured  Debentures  (Abbey  Glen  Property  Corp.)— 

Dated  Aug.  15,  1976;  due  Aug.  15,  1991.  Interest  Feb.  and  Aug. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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15.  Author,  and  issued,  $10,000,000;  o/s  at  Dec.  31,  1978, 
$7,036,000.  Called  in  1979. 

Trustee — Montreal  Trust  Co. 

Major  Subsidiaries 

Building  Materials  and  Construction:  Genstar  Materials 
Ltd.,  Vancouver;  Genstar  Construction  Ltd.,  Calgary;  Con- 
Force  Products  Ltd.,  Calgary;  Con-Force  Costain  Concrete 
Tie  Co.  Ltd.,  Calgary;  Alta.;  Genstar  Conservation  Systems 
Inc.,  San  Francisco,  Cal.;  Gas  Recovery  Systems,  Inc.,  Pas¬ 
adena,  Cal.;  U.S.  Rubber  Reclaiming  Co.  Inc.,  Vicksburg, 
Miss.;  Truroc  Gypsum  Products  Ltd.,  Edmonton;  Flintkote 
Cement  and  Lime  Co.,  Calaveras  Cement,  Flintkote  Lime 
Products,  all  San  Francisco;  King  Paving  and  Materials,  Hunt 
Valley,  Md.;  Genstar  Construction  Services  Ltd.,  Edmonton; 
Flintkote  Supply  Co.,  Irving;  Tex.;  Construction  Romir  Inc., 
Laval,  Que. 

Housing  and  Land  Development:  Genstar  Development 
Co.,  Vancouver;  Engineered  Homes  Ltd.,  Calgary;  Keith  Con¬ 
struction  Co.  Ltd.,  Calgary;  Genstar  Commercial  Develop¬ 
ment  Co.,  Toronto;  Genstar  Homes  of  Texas,  Inc.,  Houston; 
Penasquitos  Properties,  San  Diego,  Calif.;  Genstar  Proper¬ 
ties,  Broadmoor  Homes  and  Broadmoor  Homes  Northern, 
San  Francisco,  Broadmoor  Development,  Southern  Devel¬ 
opment,  Texas  Development,  Cascade  Development,  San 
Diego;  Sutter  Hill  Ltd.,  Palo  Alto,  Cal.;  Genstar  Properties 
Ltd.,  Genstar  Housing  Components  Ltd.,  Calgary. 

Manufacturing:  Inland  Cement  Industries  Ltd.,  Edmonton; 
Genstar  Chemical  Ltd.,  Montreal;  Energy  Sciences  &  Con¬ 
sultants,  Inc.,  Biwabik,  Min. 

Marine  and  International:  Genstar  Marine  Ltd.,  Vancouver; 
Genstar  Marine  Services  Ltd.,  St.  John's,  Nfld. ;  Seaspan 
International  Ltd.,  North  Vancouver;  Vancouver  Shipyards 
Co.  Ltd.,  North  Vancouver;  McAllister  Towing  &  Salvage  Ltd., 
Montreal. 

Financial  Services  and  Investments:  Genstar  Pacific  In¬ 
vestments,  San  Francisco;  First  American  Title  Guaranty 
Co.,  Oakland,  Cal.;  Rental  Electronics,  Inc.,  Palo  Alto;  Atlas 
Thrift  Co.,  San  Jose,  Calif.;  Western  Mortgage  Corp.,  Los 
Angeles;  Sutter  Hill  Ventures,  Palo  Alto,  Cal.;  TXL  Corp.,  San 
Francisco;  Atlas  Thrift  of  Nevada,  Reno. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  „. . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com. share* 
On  net  income,  oper. . . 
On  net  income  . 


- $000 

2,310,445 

77,109 

138,242 

39,300 

153,721 

153,721 

$4.77 

$4.77 


1979 


1,264,551 

39,079 

65,182 

63,600 

123,626 

123,626 

$4.21 

$4.21 


Cash  &  equivalent  . . 

Inventories  . 

Investments . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


$000 


23,857 

654,931 

277,405 

916,383 

2,434,462 

665,778 

577,991 

929,302 

395,540 

215,361 


65,926 

625,633 

247,699 

902,755 

2,401,374 

800,869 

684,035 

641,632 

299,349 

156,620 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.sh* 

1980  . 

$2,310,445,000 

$153,721,000 

$4.77 

1979  . 

1,264,551,000 

123,626,000 

4.21 

1978  . 

1,143,042,000 

81,608,000 

3.02 

1977  . 

1,039,327,000 

64,430,000 

2.53 

1976  . 

888,349,000 

55,701,000 

2.32 

1975  . 

721,547,000 

47,156,000 

2.02 

•As  originally  reported  by  the  company. 
■Adjusted  for  2-for-1  split  in  1979. 


Gerin  Limited 

Principal  Off.— 1700,  1245  Sherbrooke  St.  W.,  Montreal, 
Que  H3G  1H4.  Telephone— (514)  849-3721.  Head  Off.— 
Toronto-Dominion  Bank  Tower,  Toronto,  Ont.  Trans.  Agent 
The  Royal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  (first 
pfce.  only).  Listed— T,  M,  (first  pfce.  only). 

Company— (Ont.  1954).  An  investment  holding  co.  whose 
principal  assets  as  at  Mar.  1 4,  1 980,  consisted  of  609,900  shs. 
of  The  Seagram  Co.  Ltd.  (which  see)  and  227,392  com.  shs.  of 
Dominion  Dairies  Ltd.  (which  see). 

Directors — Gerald  Bronfman,  pres.;  R.  A.  Bethell,  v-p;  B.  C. 
Flexman,  sec.-treas.;  J.  N.  Cole,  P.  F.  Vineberg,  M.  M.  Bronf¬ 
man,  all  Montreal. 

Capital  St< 

7%  1st  pfce. 

2nd  pfce. 

Com. 

7%  1st  Pfce.  — Entitled  to  70c  p  a.,  cum.  Redeem,  at 
$10.47'/2  per  sh.  to  Feb.  28,  1981,  incl.;  thereafter  premium 
decreasing  10  cents  every  three  years  to  Feb.  28,  1990;  there¬ 
after  at  $10.10  per  sh.  In  event  of  liquidation,  entitled  to  par 
plus  accr.  divds.;  current  redemption  rate  if  voluntary.  Entitled 
to  one  vote  per  sh. 

2nd  Pfce.  — Not  entitled  to  any  divds.  Redeemable  at  par. 
Non-voting. 

Major  Shareholder — Gerbro  Inc.  holds  44.3%  and  Roslyn 
Developments  (controlled  by  Gerald  Bronfman)  holds  35.4%  of 
o/s  com.  shs. 

Dividends — 7%  1st  Pfce.  — Entitled  to  70c  p  a.,  pay.quar- 
terly.  Initial  26.082c  pay.  July  15,  1972;  thereafter  1 7 14 0  pd. 
quarterly.  Com. — $1.04  per  sh.  pd.  fiscal  1980;  94.4b  per  sh. 
pd.  fiscal  1979;  87.65c  per  sh.  pd.  fiscal  1978;  81.6c  per  sh. 
pd.  fiscal  1977;  90c  per  sh.  pd.  fiscal  1976;  60c  per  sh.  pd. 
fiscal  1974-75;  30c  per  sh.  (incl.  initial)  pd.  fiscal  1973. 


—  Author. 

Outstand. 

Par 

256,000  sh. 

256,000  sh. 

$10 

2,141,776  sh. 

2,141,776  sh. 

$10 

2,000,000  sh. 

1,000,000  sh. 

n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  14: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


1979 


-  $000 


1,355 


11 


1,803 


1,803 


$1.11 

$1.11 


1,349 

1,268 

1,268 

$1.04 

$1.04 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


- $000  • 


Fiscal 

Year 

19810 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$1,203,495 
1,557,308 
1,348,967 
1,236,552 
1,203,217 
1,164,099 
•As  originally  reported  by  the  company 
□9  mos.  ended  Dec.  14,  1980. 


1,897 

858 

39,208 

30,261 

41,292 

31,458 

40,040 

31,430 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,083,974 

$0.95 

1,802,845 

1.11 

1,267,573 

1.04 

1,155,945 

0.97 

1,097,974 

0.94 

1,067,490 

0.86 

GERRARD  REALTY  INCORPORATED 
Head  Off.  — 206,  326  Adelaide  St.  W.,  Toronto,  Ont.  M5V 
1R3.  Trans.  Agent — National  Trust  Co.  Ltd.,  Toronto. 

Company — (Ont.  by  amalg.  1976).  Presently  inactive. 
Cease  trading  order  was  issued  Aug.  26,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Gesco  Distributing  Limited 

Head  Oft. — 1965  Lawrence  Ave.  W.,  Weston,  Ont.  M9N 
1H5.  Telephone — (416)  244-5551.  Trans.  Agent — The  Royal 
Trust  Co.,  Toronto,  Winnipeg  and  Calgary.  Listed — T. 

Company — (Ont.  1968).  Through  G.  E.  Shnier  Co.  and  Eagle 
Distributing  Co.,  co.  distributes  brand  name  floor  coverings — 
carpeting,  rugs,  carpet  cushion,  artificial  grass,  vinyl  sheet 
flooring  and  tiles.  Phoenix  Floor  &  Wall  Products  distributes 
ceramic  floor  and  wall  tiles;  commercial  quarry  tiles,  and  floor 
runners  and  mats.  General  Foam  &  Cushion  fabricates  and  dis¬ 
tributes  foam  cushion  and  sponge  products. 

Brand  Names — Waterville;  Armstrong;  Celanese;  Congo- 
leum;  GFC:  Ozite;  Richmond;  Roberts;  007;  Polystar;  Ezy-fit; 
Phoenix  and  Weston. 

In  fiscal  1980,  co.  acquired  50%  int.  in  United  Fibre-Bond 
Inc.  and  100%  of  the  o/s  com.  shs.  of  Cardinal  Furniture 
Products  Ltd. 

Ranking  in  FP  500 — 389  by  sales. 

Directors  —  Irving  Shnier,  chm.;  Norman  Shnier,  pres.;  Philip 
Shnier,  v-p,  Toronto;  Allan  Shnier,  v-p,  Cecil  Shnier,  v-p  &  sec., 
Winnipeg;  R.  R.  Hall,  Nathan  Starr,  H.  R.  Bennett,  Toronto. 

Key  Personnel  —  Elkin  Rosenhek,  I.  H.  Collinge.  B.  Neskar, 
D.  A.  MacDonald,  v-p's;  B.  Topham,  H.  Platner,  asst,  secs.;  D. 
W.  Pengelly,  national  credit  mgr.;  K.  H.  McManus,  cont.,  admin, 
mgr. 

No.  of  Employees  —  Approx.  586  in  Feb.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,500,000  sh.  1,025,000  sh.  n.p.v. 

Major  Shareholder — Kingsdale  Securities  Co.,  holding 
interests  of  the  Shnier  family,  owns  approx.  75.6%  of  o/s  com. 
stk.  at  Mar.,  1981 . 

Dividends — None  pd.  since  12'/iC  per  sh.,  pd.  June  6,  1977; 
initial  12Vfec  pd.  Dec.  6,  1976. 

Long-Term  Debt  —  8%  S.F.  Debentures  Series  A — Dated 
Feb.  1,  1969;  due  Feb.  1,  1984.  Interest  Feb.  and  Aug.  1. 
Issued  $1,600,000;  o/s  at  Sept.  26,  1980,  $405,000. 

Redeem,  at  106  to  and  incl.  Feb.  1,  1978,  thereafter  premium 
decreasing  1%  p.a.  to  and  incl.,  Feb.  1,  1983,  plus  accrued  int. 
in  each  case.  S.f.  to  retire  $80,000  in  each  of  the  years  1970- 
74,  incl.;  $105,000  in  1974-79,  incl.;  and  $135,000  in  1980-84, 
inch  Trustee — The  Royal  Trust  Co. 

Other  Debt— O/s  at  Sept.  26,  1980,  as  follows:  $206,168  in 
1314%  chattel  mtge.,  due  Jan.  15,  1985  and  $244,000  in  1314 % 
debenture,  due  Oct.  23,  1986. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  :  1980* 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 
Total  assets 
Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$86,983,195 

1979  . 

82,107,864 

1978  . 

70,793,338 

1977  . 

64,488,478 

1976  . 

67,975,024 

•As  originally  reported  by  the 
*Sept.  26  in  1980;  Sept.  28  i 


$000 


86,983 

82,030 

750 

489 

1,550 

1,052 

663 

657 

837 

1,035 

58 

837 

1,093 

$0.82 

$1.01 

$0.82 

$1.07 

$000 

14,559 

13,687 

88 

3,609 

2,787 

35,125 

30,660 

21,981 

19,083 

2,384 

1,921 

10,122 

9,285 

9,439 

8,709 

1,911 

1,953 

Net  inc. 

Earns  per 

oper.« 

com.  sh. 

$836,977 

$0.82 

1,034,532 

1.01 

dll  1,307 

dO.1 1 

d240,1 19 

0.23 

388,836 

0.38 

company. 

1979. 


Capital  Lease  Obligations — O/s  at  Sept.  26,  1980, 

$1,529,181. 

Subsidiaries  &  Operating  Divisions  —  G.  E.  Shnier  Co.; 
Eagle  Distributing  Co.,  1975  Lawrence  Ave.  W.,  Weston,  Ont.; 
General  Foam  &  Cushion,  200  Snidercroft  Rd.,  Concord.  Ont.; 
Phoenix  Floor  &  Wall  Products,  1 1 1  Westmore  Dr  ,  Rexdale, 
Ont.;  Clairville  Carpet  Mills,  25  Clairville  Dr.,  Rexdale,  Ont  ; 
Vidi  Comp  Data  Services,  Toronto.  Gesco  Warehousing  and 
Distributing,  all  wholly  owned. 


^Global  Communications  Limited 

Head  Off. — 81  Barber  Greene  Rd.,  Don  Mills,  Ont.  M3C  2A2. 
Telephone — (416)  446-5311.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Toronto,  Ont. 

Company — (Dorn.  1969;  continuance,  1979).  Operates  a 
television  network  service  in  Ontario  and  provides  a  national 
news  service  in  western  Canada,  and  owns  94%  int.  in  a  soccer 
club  franchise  in  Toronto. 

In  1980,  co.  sold  its  interests  in  record  cos.  in  Canada  and 
US. 

Directors — j.  H.  Asper,  chm.,  Winnipeg;  Paul  Morton,  pres.; 
J.  S.  Elder,  sec.;  Seymour  Epstein,  G.  I  Rosenfeld,  L.  E.  Barlow, 
D.  L.  George,  all  Toronto;  A.  C.  Thorsteinson,  D  J.  Jessiman,  G. 
W.  Schwartz,  Winnipeg;  C.  C.  Frenette,  Montreal. 

Key  Personnel — J.  G.  Craig,  v-p,  fin  &  admin.;  W.  A.  Stew¬ 
art,  v-p,  programming;  R.  Howe,  v-p,  mktg.;  D.  L  Mintz,  pres., 
Global  Television  Network;  D.  W.  MacPherson,  v-p,  production; 
A.  W.  Bayley,  contr.,  K.  C.  Johnson,  treas. 

No.  of  Employees — 350  in  Mar.,  1981. 

Outstand.  Par 

Capital  Stock—  Author. 

Preferred  200,230  sh.  185,230  sh.  5q 

Common  *2,000,000  sh.  665,21 1  sh.  n.p.v. 

*Of  which  238,789  shs.  reserved  for  future  issue,  incl. 
14,000  shs.  for  options. 

Voting  Pref.  —  Issuable  only  in  conjunction  with  conv.  debs. 
No.  divds.  will  be  declared  or  paid..  Entitled  in  liquid,  to  amt.  pd. 
on  such  shs.  in  pfce.  to  other  classes.  One  vote  per  sh. 

Major  Shareholders — At  Dec.  31,  1980,  CanPlex  Ltd.  bene¬ 
ficially  owned  21.35%  int.,  Maclean  Hunter  Ltd  held  24.55% 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  ... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent . 

Inventories  . 

Film  &  program  rights  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  . 

Working  capital  deficiency 
Cash  Flow  . 


Fiscal 
Year 
1981 1 
1980 
1979 
1978 
1977 
1976 


Revenue* 

$24,195,000 
42,799,681 
55,241,824 
29,975,949 
22,104,336 
15,448,252 
•As  originally  reported  by  the  company. 
+6  mos.  to  Feb.  28. 


1980 

1979 

$000 

42,800 

34,293 

1,410 

1,324 

3,244 

3,272 

2,967 

2,457 

d5,567 

d2,909 

2,967 

2,457 

d2,600 

d452 

$d8.37 

$d4.37 

$d3.91 

$d0.68 

$000 

2,783 

13,863 

13,284 

7,294 

8,009 

51,962 

55,351 

32,168 

34,255 

35,271 

33,973 

d15,477 

d  1 2,877 

10,555 

8,712 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$d  1,066, 000 

$d1.60 

d5, 566, 936 

d8.37 

d2, 909, 006 

d4.37 

926,968 

1.39 

412,924 

0.62 

d838,863 

dl.26 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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int.  and  Global  Ventures  Western  Ltd.  held  29.09%  int.  These 
shs.  are  held  under  voting  trust  controlled  by  Global  Ventures 
Western  Ltd.  having  78.2%  voting  control. 

Warrants— O/s  on  224,789  com.  shs.  at  $7  per  sh.  to  Jan. 
1,  1983. 

Dividends — None  paid. 

Subsidiaries  —  Global  Sports  Enterprises  Ltd.,  (100%); 
Theme  Holdings  Ltd.,  (100%);  Prosoccer  Limited,  (94%). 

Long-Term  Debt — O/s  at  Aug.  31,  1980,  $35,271,033, 
excl.  amt.  due  in  1  yr.  Debt  comprised  of  $3,850,000  bank  inc. 
debs,  at  2%  plus  Vi  of  bank's  prime  rate;  $6,747,406  in  instal¬ 
ments  payable  on  programming  contracts;  $7,425,000  1974 
inc.  debs.,  due  Jan.  15,  1983;  $100,000  1974  inc.  debs,  due 
Jan.  15,  1998;  $8,335,350  in  10%  subord.  debs,  (formerly  6% 
conv.  debs.),  due  Jan.  15,  1983;  $405, $70  loans  pay.; 
$3,952,000  term  loan;  and  $4,454,907  liabs.  of  discont.  opers. 


to  enable  it  to  make  all  pays,  of  divds.  &  other  distributions. 
Subject  to  revisions  of  Bank  Act  the  bank  will  have  the  right 
prior  to  Dec.  31,  1983,  to  exchange  all  o/s  ser.  A  pref.  shs.  for 
equal  number  of  pref.  shs.  of  The  Royal  Bank 

Major  Shareholder — The  Royal  Bank  of  Canada  holds  all 
o/s  com.  shs. 

Capital  Stock  Change— In  Nov.,  1978,  co.  issued  to  the 
public,  6,400,000  $1.88  ser.  A  pref.  shs.  at  $25  a  sh. 

Dividends  —  $1.88  Pref.,  Ser.  A — Entitled  to  cum.  divds.  of 
$1.88  per  sh.  p.a.  pay.  quarterly.  Initial  of  41.72c  per  sh.  pd. 
Feb.  24,  1979;  47c  per  sh.  pd.  May  24,  1979,  and  regularly 
quarterly  since.  Com.— All  o/s  shs.  held  by  The  Royal  Bank. 

Long-Term  Debt — O/s  Oct.  31,  1980,  $92,172,696, 

US$75,000,000,  11%%  notes  pay.  due  May  22,  2000;  and 
$2,376,480  mtges.  pay. 

Wholly-Owned  Subsidiaries  — Globe  Building  Corp.; 
Globe  Realty  Management  Ltd. 


Globe  Realty  Limited 

Head  Off. — The  Royal  Bank  of  Canada  Bldg.,  1  Place  Ville 
Marie,  Montreal,  H3C  3A9.  Trans.  Agent — Montreal  Trust  Co., 
Montreal.  Listed — T,  M  (pref.  only). 

Company — (Dom.  1912;  continuance  1978).  Directly  and 
through  subsids.  engaged  in  acquiring,  owning,  leasing,  operat¬ 
ing  and  managing  real  estate  held  primarily  for  the  use  and 
occupation  of  The  Royal  Bank  of  Canada. 

Directors — R.  C.  Frazee,  chm.;  R.  L.  Arsenault,  pres.;  R.  A. 
Utting,  v-p;  F.  B.  Common,  Jr.,  B.  D.  Gregson,  P.  A.  Nadeau,  A. 
H.  Michell,  Montreal. 

Key  Personnel — R.  King,  R.  W.  Saddington,  v-p’s;  R.  J. 
Moores,  sec.;  G.  E.  Fournier,  treas. 

Employees — 128  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Preferred  Unlimited 

$1.88  Ser.  A  6,161,250  sh. 

Common  Unlimited  85,045  sh. 

$1.88  Pref.,  Ser.  A — Entitled  to  cum.  divds.  of  $1.88  per 
share  p.a.,  pay.  quarterly  on  24th  day  of  Feb.,  May,  Aug.  &  Nov. 
In  liquid,  entitled  to  par  plus  accr.  divds.  Non-redeem.  prior  to 
Oct.  31,  1981.  On  or  after  this  date  redeem,  in  whole  at  any 
time,  or  after  Dec.  31,  1983,  in  part  at  $27  per  sh.  if  redeem,  in 
12  mos.  ending  Oct.  30,  1982;  thereafter  premium  deer,  by 
$0.50  per  sh.  in  each  of  next  4  yrs.  The  Royal  Bank  will  cove¬ 
nant  to  ensure  that  co.  has  sufficient  distrib.  surplus  and  cash 


*Goderich  Elevators  Limited 

Head  Off.  — Wharf  St.  (P.O.  Box  126).  Goderich,  Ont.  N7A 
3Y5.  Telephone — (519)  524-7367.  Trans.  Agent — Co. 

Company — (Ont.  1898).  Operates  grain  elevators  at  Goder¬ 
ich,  Ont.  with  total  capacity  of  approx.  128,820  tonnes.  Also 
operates  barges  as  floating  storage  in  Goderich  harbor;  ca¬ 
pacity  totals  25,200  tonnes.  Co.  has  also  tendered  to  lease  an 
elevator  at  Prescott,  Ont.,  which  will  more  than  double  co.'s 
storage  capacity. 

Directors — G.  G.  Parsons,  pres.  &  managing  dir.;  Goderich, 
Ont.;  D.  B.  Weldon,  v-p,  Toronto;  Roger  Murray,  K.  W.  Jones,  K. 
B.  MacMillan,  Winnipeg,  Man.;  C.  L.  Turner,  H.  C.  Heimbecker, 
Toronto. 

Key  Personnel — J.  C.  Chisholm,  sec.;  J.  B.  Lockhart, 
treas. 

No.  of  Employees — Approx.  51  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  89,625  sh.  89,625  sh.  n.p.v. 

Dividends — Present  rate  of  $2 .50  p.a.  semiannually  estab. 
with  $1.25  pd.  Jan.  1,  1981.  Previously,  a  rate  of  $2.00  p.a.  pd. 
semiannually  from  Jan.  1,  1979  to  July  1,  1980,  inch  Recent 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31:  1980  1979 


$000 


FINANCIAL  STATEMENTS 

Revenue  . 

2,589 

2,510 

(As  shown  in  the  latest  annual  report) 

Deprec.  &  amort.,  etc . 

171 

158 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

Interest  charges . 

$000 

Income  tax  provision  . 

245 

273 

Revenue  . 

21,768 

15,107 

Equity  income  . 

Deprec.  &  amort.,  etc . 

1,754 

828 

Net  income,  operations . 

359 

411 

Interest  charges . 

4,989 

715 

Extraordinary  items . 

Income  tax  provision  . 

2,285 

3,567 

Net  income 

359 

411 

Equity  income  . 

Earnings  per  com.  share: 

Net  income,  operations . 

11,081 

9,455 

On  net  income,  oper . 

$4.00 

$4.58 

Extraordinary  items . 

On  net  income  . 

$4.00 

$4.58 

11,081 

9,455 

$000 

Earnings  per  com.  share: 

Cash  &  equivalent . 

On  net  income,  oper . 

$d1 1.37 

$d55. 1 8 

Inventories  . 

On  net  income  . 

$d1 1.37 

$d55. 18 

Investments  . 

1,041 

938 

$000 

Fixed  assets,  net . 

2,059 

1,949 

Cash  &  equivalent . 

1,609 

229 

Total  assets  . 

3,287 

3,132 

Inventories  . 

Current  liabilities  . 

285 

325 

Investments  . 

104,696 

126,013 

Long-term  debt . 

Fixed  assets,  net . 

124,170 

73,278 

Shareholders'  equity . 

2,535 

2,356 

Total  assets  . 

324,879 

199,700 

Working  capital  . 

943 

858 

Current  liabilities  . 

Cash  Flow  . 

544 

570 

Long-term  debt . 

94,549 

Shareholders’  equity . 

172,407 

173,231 

Fiscal 

Net  inc. 

Earns,  per 

Working  capital  . 

.  .  .  ; 

Year  Revenue* 

oper.# 

com.  sh. 

Cash  Flow . 

13,189 

11,017 

1981*  .  $2,890,246 

$702,901 

$7.84 

1980  .  2,589,399 

358,550 

4.00 

Fiscal 

Net  inc. 

Earns,  per 

1979  .  2,510,267 

410,856 

4.58 

Year  Revenue* 

oper.# 

com.  sh. 

1978  .  1,797,699 

232,508 

2.59 

1981* .  $9,769,291 

$3,293,750 

$4.98 

1977  .  1,745,220 

274,838 

3.07 

1980  .  21,767,874 

1 1,080,968 

d  11.37 

1976  .  1,407,285 

289,908 

3.23 

•As  originally  reported  by  the  company. 
*Three  mos.  interim  period. 


•As  originally  reported  by  the  company. 
*Nine  months  ended  Dec.  3,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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extras  of  34 Vic  (tax-def.)  pd.  Dec.  1,  1978;  35c  pd.  Jan.  1  and 
July  1,  1978  and  Jan.  1  and  July  1,  1977.  Divds.  declared  in 


recent  fiscal  years: 


1968  ... 
1969-70 

1971  ... 

1972  ... 

1973  ... 


$1.00+0.35 

1.00+0.25 

1.00 

1.00+0.50 

1.00 


1974  ... 

1975  .  .  .. 
1976-78 

1979  ... 

1980  ... 


1.00+0.50 

1.00+0.75 

1.30+0.70 

1.65+0.69'+ 

2.00 


Goldale  Investments  Limited 


Head  Off. — 1212  Royal  Trust  Tower,  Box  No.  146,  Toronto 
Dominion  Centre,  Toronto,  Ont.  M5K  1 H 1 .  Telephone  —  (416) 
364-3397.  Trans.  Agent— Canada  Trust  Co.,  Toronto  and  Van¬ 
couver.  Listed — V,  T  (cl.  A  only). 

Company  —  (B  C.  1933;  Ont.  continuance  1977).  Co.  is  en¬ 
gaged  oil  &  gas  explor.  and  devel.  in  Canada  and  the  U.S.,  and 
in  the  production  of  motion  pictures. 

In  1980,  co.  sold  its  invest,  in  Canada  Trustco  Mortgage  Co. 
for  a  cash  consideration  of  $22,019,004. 

Directors  —  K.  A.  Roberts,  chm.  &  chief  exec,  officer;  E.  K. 


Roberts,  pres.  &  treas.;  J.  L.  Bitove,  v-p;  A.  W.  Oughtred,  sec., 
Toronto;  A.  H.  Honsberger,  Brampton,  Ont.;  A.  C.  Rose,  B.  Win- 
berg,  Toronto. 

No.  of  Employees — Approx.  5. 

Capital  Stock—  Author.  Outstand 

1st  Pfce.  1,500,000  sh.  nil 

Cl.  A  *7,000,000  sh.  3,423,720  sh. 

Cl.  B  500,000  sh.  99,680  sh. 

*Of  which  315,000  shs.  reserved  for  options. 

Cl.  A — Non-voting. 

Cl.  B — Voting  stk. 

Major  Shareholder— Elka  Estates  Ltd.  in  which  Mrs.  Olga 
Roberts  is  majority  shldr.  owns  approx.  95%  of  voting  shs. 

Capital  Stock  Changes— On  June  16,1977,  co.'s  stk.  was 
reorganized  as  follows:  1 ,993,600  iss.  and  800,640  uniss.  com. 
shs.  designated  as  cl.  A  non-voting  shs.  of  n.p.v.  and  remaining 
498,400  iss.  and  207,360  uniss.  com.  shs.  were  designated  cl. 
B  voting  shs.  The  cl.  A  shs.  were  then  consol,  on  a  1-for-5  basis 
and  author,  cap.  was  increased  to  5,000,000  cl.  A  and  500,000 
cl.  B  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  A  &  B  share: 
On  net  income,  oper. .. . 
On  net  income  . 


Cash  &  equivalent  . . 
Oil  &  gas  properties  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$8,802,283 
2,288,865 
1,625,21 1 
561,562 
n.a. 
n.a. 


1979 


8,802 

2,289 

4,972 

37 

269 

207 

1,071 

201 

448 

332 

52 

448 

384 

$0.14 

$0.13 

$0.14 

$0.15 

$nnn 

13,329 

6,215 

3,968 

1,768 

1,817 

24,339 

960 

596 

25,133 

34,126 

368 

2,205 

16,595 

13,647 

5,973 

648 

Net  inc. 

Earns,  per 

oper* 

A  &  B  sh. 

$447,916 

$0.14 

332,060 

267,605 

150,667 

n.a. 

n.a. 


0.13 

0.15 

0.24 

n.a. 

n.a. 


•As  originally  reported  by  the  company. 


On  Oct.,  12,  1977,  author,  cap.  was  incr.  by  creation  of 
1,500,000  first  pfce.  shs.,  $  10  par  value,  and  author,  cl.  A  shs. 
were  incr.  to  7,000,000  shs.  Subsequently  co.  issued  370,000 
cl.  A  shs.  for  $  1 ,295,000  cash,  and  600,000  cl.  A  shs.  in  exch. 
for  cancellation  of  a  7%  promissory  note  and  cash  considera¬ 
tion  of  $227,500. 

On  Sept.  14,  1979,  1,025,000  cl.  A  shs.  placed  privately  at 
$5.50  a  sh. 

Dividends  —  Cl.  A  and  B— None  pd.  Com.  (old) — 69c  per 
sh.  pd.  Dec.  29,  1976;  48c  (distribution  from  capital  reduction) 
per  sh  pd.  June  9,  1975;  55c  per  sh.  (initial)  pd.  Aug.  19, 
1974. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $367,705 

(US$312,766)  in  variable  rate  note  due  1997. 

Wholly  Owned  Subsidiaries — Goldale  Ontario  Ltd.,  Box 
146,  Toronto  Dominion  Centre,  Toronto  M5K  1 H 1 ;  Goldale 
Resources  Inc.;  Goldale  International,  Ltd.,  Goodmark  Pro¬ 
ductions,  Inc.  and  1600  Fairfax  Corp.,  all  at  1600  N.  Fairfax 
Ave.,  Los  Angeles,  Calif.  90046. 


^Goodyear  Canada  Inc. 

Head  Off.— 21  Four  Seasons  Place,  Islington,  Ont.  M9B 
6G2.  Telephone— (416)  626-4611.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Toronto.  Listed — T  (pref.  &  com.)  M, 
(pref.  only). 

Company— (Ont.  1927).  Directly  and  through  subsidiaries 
manufactures  tires  and  other  rubber  products  incl.  belting, 
hose,  molded  goods  and  plastic  packaging,  films,  shoe  prod¬ 
ucts,  power  transmission  products,  and  related  goods.  Co.  has 
plants  located  in  Medicine  Hat,  Alta.;  Valleyfield,  Quebec  City 
and  St.-Hyacinthe,  Que.;  Toronto,  Owen  Sound,  Bowmanville 
and  Collingwood,  Ont.  Brand  names  include:  Goodyear,  Sei- 
berling,  Kelly-Springfield,  Hallmark.  Arriva,  Tiempo,  Ultra-Grip, 
Eagle,  Eagle  GT,  Wrangler,  Viva,  Unisteeel,  Flextra-ll  and  Path¬ 
finder 

Ranking  in  FP  500 —  1 16  by  sales. 

Directors  — C.  H.  Johnson,  pres.  &  chief  exec,  officer;  C.  E. 
Clarke,  v-p,  gen.  counsel  &  sec.,  Mississauga;  H.  G.  Wloka,  v-p 
fin.,  A.  S.  Fell,  Toronto;  C.  J.  Pilliod  Jr.,  W.  L.  Minor,  J.  R.  Hicks, 
Akron,  Ohio;  P.  P.  Daigle,  Montreal,  Que.;  T.  A.  Buell,  Vancou- 


VCI,  LJ.'w>. 

Key  Personnel  — L.  F.  Huhta,  v-p,  tire  prod.;  D.  A.  Masters, 
v-p,  gen.  prod.;  P.  G.  Mackie,  v-p,  materials  mgmt.;  C.  M.  Rob¬ 
erts,  v-p,  mfrs.  sales;  G.  A.  Church,  v-p,  replacement  tire  sales; 
P.  E.  Vivian,  v-p,  personnel;  W.  R.  Hayward,  compt.;  J.  Rennie, 
treas.;  G.  W.  Barnes,  asst,  sec.;  H.  P.  Lovering,  asst,  treas.;  W. 
C.  Monroe,  F.  E.  Walker,  asst,  compts. 

No.  of  Employees — 7,230  at  Feb.  27,  1981. 

Capital  Stock—  Author.  Outstand. 

Pref  4%  cum.  42,596  sh.  42,596  sh. 

Com.  42,596  sh.  2,572,600  sh. 

Pref.:  Callable  at  $53.  Same  in  voluntary  liquidation;  par  if 
enforced.  S.f.  of  lesser  of  8%  of  consol,  net  profit  after  pref. 
divds.,  or  1%  of  total  par  value  of  greatest  amount  of  pref. 
stock  o/s  to  be  used  to  redeem  pref.  shs.  at  not  more  than 
$52.50  plus  costs.  Nonvoting  unless  6  quarterly  divds.  in 


Par 

$50 

n.p.v. 


arrears,  when  elects  2  directors. 

Major  Shareholder— The  Goodyear  Tire  &  Rubber  Co.  of 
Akron,  Ohio,  controls  approx.  88. 8%  of  the  co.'s  o/s  com. 
shs. 

Capital  Change  — By  S.L.P.  June  26,  1973,  com.  shs.  split 
on  basis  of  10  new  shs.  for  one  old  sh. 

Dividends— 4%  Pref.  $50  par— $2  p.a.  cum.  pd.  regularly 
last  day  Jan.,  Apr.,  July,  Oct.  Common— Present  rate  $1  per 
sh.  p.a.  estab.  with  quarterly  pay.  of  25c  per  sh.  pd.  Mar.  31, 
1980  Previously,  quarterly  pay.  of  20c  per  sh.  were  paid  Mar. 
30,  June  29,  Sept.  28  and  Dec.  14,  1979.  Dividends  in  recent 
years  have  been  as  follows: 

1971  .  $3.00  1976  .  $0.62 '4 

1972  .  4.00+2.00  1977  0.69 

1973  .  2.00+1.00  1978  0.69+0.10 


1Q7X.7e 


■0.30 
n  «n 


1979 
-i  aar\ 


0.80 
i  nn 


■Following  10-for-1  split. 

Long-Term  Debt— At  Dec.  31,  1980,  the  co.  had  long-term 
debt  o/s  of  $66,500,000  in  bank  loans  and  bankers  accept¬ 
ances  at  prime  and  just  less  than  prime,  respectively,  secured 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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by  revolving  credit  agrees,  due  in  1983;  and  oblig.  under  cap. 
leases  of  $4,798. 

Wholly-Owned  Subsidiaries — Seiberling  Canada  Inc.— 

99  Paton  Rd.,  Toronto,  Ont.  M6P  3M1.  Pres.  —  C.  G.  Thorpe. 
Kelly-Springfield  Canada  Inc.,  3050  Lake  Shore  Blvd.  W., 
Toronto,  Ont.  M8V  1K4.  Hallmark  Auto-Centres  Inc. — 133-12 
The  West  Mall,  Toronto,  Ont.  M9C  1C2.  V-p  &  gen.  mgr. — J.  D. 
Maxwell. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 

493,624 
10,71 1 
12,448 
9,258 

14,827 

14,827 


1979 


. $000  - 


$5.73 

$5.73 


492,679 

10,602 

10,631 

9,464 

16,525 

16,525 

$6.38 

$6.38 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 


869 

107,420 

2,863 

102,889 

301,577 

69,662 


■  $000  - 


454 

105,543 

2,548 

106,968 

301,183 

81,146 


current  redemp.  price.  Subject  to  foregoing  redeem,  at  $39  a 
sh.  on  or  before  June  1 5,  1 980;  thereafter  at  $38.70  a  sh.  on  or 
before  June  15,  1981;  at  $38.40  on  or  before  June  15,  1982;  at 
$38. 10  on  or  before  June  15,  1983;  thereafter  at  $37.80  a  sh.  In 
liquidation,  dissolution,  etc.  entitled  to  $37.50  a  sh.  Co.  will 
purch.  in  the  open  market  in  each  calendar  quarter  commenc¬ 
ing  with  quarter  ended  Mar.  31 ,  1980,  4,550  ser.  A  pfce.  shs.  at 
a  price  not  exceeding  $37.50  a  sh.  Non-voting  unless  8  quart, 
divds.  in  arrears,  when  entitled  to  elect  2  directors. 

Cl.  A — Entitled  to  non-cum.  divds.  of  10c  a  sh.  Thereafter 
participates  equally  with  com.  shs.  after  10c  a  sh.  pd.  Non¬ 
voting  unless  divds.  in  arrears  for  two  yrs.  when  as  a  class  enti¬ 
tled  to  elect  2  directors. 

Major  Shareholder — As  at  Jan.,  1981,  Greywinds  Invest¬ 
ments  Ltd.  owned  51%  of  o/s  com.  shs. 

Capital  Stock  Changes — On  May  13,  1977,  com.  shs.  split 
on  3-for-2  basis.  Effective  June  1,  1979,  com.  shs.  were  reor¬ 
ganized  and  new  ser.  A  pfce.  and  class  A  shs.  were  created. 
Under  the  reorganization,  com.  shareholders  received  one  ser. 
A  pfce.,  eight  cl.  A  and  two  new  com.  shs.  for  each  5  old  com. 
shs.  held. 

Dividends  —  Pfce.,  Ser.  A — Initial  75c  a  sh.  pd.  Sept.  15, 
1979;  and  regularly  quarterly  thereafter.  CL  A — Present  rate  of 
48c  p  a.,  pay.  quarterly,  estab.  with  12c  pd.  June  16,  1980. 
Previously,  10c  pd.  quarterly  from  Sept.  15,  1979  (initial)  to 
Mar.  14,  1980,  incl.  Com.  —  Present  rate  of  48c  p  a.,  pay.  quar¬ 
terly,  estab.  with  12c  pd.  June  16,  1980.  Previously,  40c  p  a. 
pd.  quarterly  from  Sept.  15,  1979  (first  foil,  capital  reorganiza¬ 
tion)  to  Mar.  14,  1980,  incl.  Prior  to  reorganization,  pd.  rate  of 
76c  a  sh.  from  Dec.  15,  1977,  to  June  15,  1979,  incl.  Payments 
on  com.  shs.  in  recent  fiscal  yrs.  have  been  as  follows: 


Long-term  debt . 

71,298 

71,893 

1972  .... 

$0.15+0.05 

1977  .... 

$0.68+0.03 

Shareholders'  equity . 

133,797 

122,421 

1973  .... 

0.32’/2 

1978  .... 

0.18+*0.55 

Working  capital  . 

126,163 

110,521 

1974  .... 

0.42 

1979  .... 

0.76+A0.50 

Cash  Flow  . 

26,371 

28,421 

1975  .... 

0.51 

1980  .... 

0.38+*0.20 

1976  .... 

0.60 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$493,624,000 

$14,827,000 

$5,73 

1979  . 

492,679,000 

16,525,000 

6.38 

1978  . 

406,671,000 

12,412,000 

4.78 

1977  . 

373,420,000 

9,323,000 

3.57 

1976  . 

366,667,000 

6,155,000 

2.33 

1975  . 

329,582,000 

5,187,000 

1.95 

‘Following  3-for-2  split  in  May,  1977. 

*Tax  deferred. 

•Pd  on  shs.  foil,  reorganization. 

Long-term  Debt — 10'/2%  S.F.  Debs.,  Series  A  —  Dated 
June  1,  1977;  due  June  1,  1997.  Int.  June  &  Dec.  1.  Author.,  iss. 
&  o/s,  $15,000,000. 


•As  originally  reported  by  the  company. 


*Grafton  Group  Limited 

Head  Off. — 9  Sunlight  Park  Rd.,  Toronto,  Ont.  M4M  3G1. 
Telephone  —  (416)  461-941 1.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary  & 
Vancouver.  Listed — T,  M. 

Company — (Ont.  1961).  Co.,  through  subsidiaries,  is  a  ma¬ 
jor  retailer  of  men’s,  boys'  and  ladies’  clothing  and  shoes.  A 
subsidiary  also  manufactures  and  distributes  a  variety  of  home 
furnishing  accessories.  At  Dec.  31,  1980,  co.  operated  126 
Jack  Fraser  stores,  94  Loft  departments,  19  Sideffects  stores, 
48  Elks',  11  Joe  Feller,  36  Dapper  Dan,  16  George  Richards 
stores,  214  Maher  shoe  stores  and  1 13  leased  Woolco  depart¬ 
ments. 

In  the  United  States  co.  operates  67  ladies'  wear  and  17 
ladies'  shoe  stores. 

Ranking  in  FP  500 —  1 73  by  sales. 

Directors — W.  P.  Gilbride,  chm.,  Toronto;  G.  R.  Chater, 
pres.,  Campbellville;  W.  A.  Heaslip,  exec,  v-p,  Milton;  T.  E.  Top¬ 
ping,  exec,  v-p,  Stouffville,  Ont.;  G.  A.  Reynolds,  v-p  fin.  &  sec.- 
treas.  Thornhill;  D.  C.  Woolley,  D.  B  Weldon,  J.  W.  McCut- 
cheon,  J.  B.  Ridley,  C.  A.  Cadieux,  W.  F.  James,  Toronto;  Ste¬ 
wart  Philp,  Hamilton;  S.  F.  Ross,  Dundas;  T.  R.  Young,  Good- 
wood;  all  Ontario. 

No.  of  Employees— 3,175  at  Jan.  31,  1981. 

Capital  Stock —  Author.  Outstand. 

Pfce.,  Ser.  A  2,478,540  sh.  603,174  sh. 

Class  A  20,000,000  sh.  4,997,072  sh. 

Common  5,000,000  sh.  1,249,268  sh. 

Pfce.,  Ser.  A— Entitled  to  $3  per  sh.  p.a.,  cum.  Non-redeem. 
prior  to  June  15,  1984,  unless  weighted  aver,  price  at  which 
com.  shs.  traded  for  a  specified  period  is  less  than  the  then 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper.  . . 
On  net  income  . 


1981 


1980 


$000 


Par 

n.p.v. 

n.p.v. 

n.p.v. 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 
Year 

1981  . 

1980  . 

1979  . 

1977  . 

1976  . 

1975  . 


Revenue* 

$321,224,000 
243,185,000 
182,086,000 
170,599,000 
155,568,000 
139,859,000 

•As  originally  reported  by  the  company. 

■Adjusted  for  3-for-2  stock  split  May  13,  1977;  also  all 
earns,  per  sh.  figures  adjusted  to  reflect  present  capitalization, 
after  giving  effect  to  cap.  reorganization  in  June,  1979. 


321,224 

243,185 

5,345 

3.293 

5,832 

3,138 

14,630 

13,51 1 

1,195 

823 

20,088 

18,210 

20,088 

18,210 

$2.92 

$2.61 

$2.92 

$2.61 

$onn 

31,197 

24,530 

57,960 

45,005 

13,498 

10,427 

35,909 

21,500 

213,945 

170,078 

70,356 

48,666 

50,478 

44,443 

89,277 

74,580 

65,420 

69,759 

24,659 

21,072 

Net  inc. 

Earns,  per 

oper.« 

■com  sh. 

$20,088,000 

$2.92 

18,210,000 

2.61 

14,993,000 

2.10 

1 1,012,000 

1.46 

8,869,000 

1.12 

8,531,000 

1.07 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Redeem,  at  option  of  co.  in  whole  or  in  part  on  not  less  than 
30  days’  notice  at  1 10.50  if  redeemed  in  12  month  period  com¬ 
mencing  June  1,  1977  and  reducing  at  0.65  of  1%  for  each  12 
month  period  following  and  incl.  1993  and  thereafter  at  par;  in 
each  case  plus  accrued  int.  Non-redeem.  in  whole  or  in  part 
prior  to  June  1,  1990.  For  s.f.  purposes  redeemable  at  princ. 
amt.  plus  accrued  int.  Co.  may  purchase  debs,  in  the  market  or 
by  tender  or  by  private  contract  at  prices  not  exceeding  curr 
redemp.  price  plus  accrued  int.  and  reasonable  costs  of  pur¬ 
chase. 

Sinking  fund  —  Sufficient  to  retire  on  June  1  in  each  of  the 
years  1982  to  1996.  incl.,  $900,000  princ.  amount  of  series  A 
debs. 

Trustee  —  The  Royal  Trust  Company 

Subsidiary  Long-term  Debt — As  at  Jan.  30,  1981,  the  sub- 
sid.  Maher  Inc.  had  o/s  $635,000  in  6%%  s.f.  debs.,  maturing 
Apr.  1,  1987. 

Other  Long-Term  Debt— At  Jan.  31,  1981,  co.  also  had  o/s 
$26,341,000  term  bank  loans;  $5,100,000  term  loans  payable; 
$  1 ,400,000  mortgage  payable;  and  $483,000  notes  payable  to 
vendors. 

Subsidiaries  —  Grafton-Fraser  Inc. — G.  R.  Chater,  chm.  & 
chief  exec,  off.;  Toronto;  Toby  Industries  Ltd.— T.  R.  Young, 
pres.;  Toronto,  (formerly  L.  C.  Tobias  Co.  Ltd  );  Grafton  Realty 
Co.,  Ltd.— Toronto.  Grafton  Group  Inc.  — Operates  through 
Seifert’s  Incorporated.;  George  Richards  Kingsize  Clothes 
Ltd.  All  wholly  owned. 

Maher  Inc.  (which  see)— T.  P.  Wilson,  pres.;  Toronto,  100% 
of  com.  shs.  Maher  owns  100%  of  Oak-Bay  Corporation. 

Other  Interests  —  Forsyth  Trading  Co.  Ltd.  (33’/a%  int  ). 
Elks  Stores  Ltd.  (65%  int.). 


Grand  &  Toy  Limited 

Head  Off. — 33  Green  Belt  Drive,  Don  Mills,  Ont.  M3C  1M1. 
Telephone  —  (416)  445-7255. 

Company  — (Ont.  amalg.  1979).  Co.  formed  by  amalg.  of 
Grand  &  Toy  Limited  (predecessor  co.)  and  its  parent  co.,  Wija- 
gra  Ltd.  Manufactures  stationery  and  business  forms;  distrib¬ 


utes  office  supplies  and  furniture;  27  stores,  8  warehouses  and 
printing  plant.  Has  sales  organization  throughout  Canada. 

Ranking  in  FP  500 — 348  by  sales 

Directors — J.  R.  Grand,  chm  ;  J.  R.  Grand,  Jr. ,  pres.;  J.  W. 
Grand,  v-p;  R.  K.  Thompson,  v-p;  R.  I.  Priddle,  sec.-treas.;  R.  H. 
Grand,  F.  H.  Grand,  all  Toronto. 

No.  of  Employees — 1,400  at  May,  1981. 

Capital  Stock—  Author.  Outstand  Par  , 

Pfce.  13,649  sh.  nil  $3 

Com.  12,000  sh.  10,504  sh.  par 

Major  Shareholder— J.  R.  Grand  holds  all  o/s  com.  shs. 

Capital  Changes— On  Dec.  23  1968,  com.  stock  of  prede¬ 
cessor  co.  subdivided  into  eight  2nd  pfce.  shs.  and  4  new  com. 
shs.  for  each  old  com.  Following  amalgamation  in  1978,  the 
author,  and  o/s  184,840  2nd  pfce.  and  92,420  com.  shs.  were 
exchanged  for  184,840  pfce.  and  92,420  com.  shs.  Following 
1979  amalg.,  co.’s  o/s  sh.  cap.  cancelled  and  Wijagra  Ltd.'s 
o/s  sh.  cap.  exchanged  for  10,504  new  com.  shs.  Subsequent¬ 
ly.  6,351  pfce.  shs.  redeemed. 

Dividends  — Pfce.  &  Com.— Total  divds.  pd.  in  fiscal  1980 
amounted  to  $12,372,360;  divds.  pd.  in  fiscal  1979  were 
$2,716,838  (tax-deferred). 

Wholly-Owned  Subsidiaries — Callow-Beare’s  Limited, 

which  has  a  wholly  owned  subsidiary,  Callow  Holdings  Ltd. 


*Grandma  Lee’s  Inc. 

Exec.  Off.— 3258  Wharton  Way,  Mississauga,  Ont.  L4X 
2C4.  Telephone— (416)  625-5055.  Trans.  Agent— Guaranty 
Trust  Co.  of  Canada,  Montreal,  Toronto  and  Calgary.  Listed— 
T,  M,  AL. 

Company— (Que.  1949).  Co.  is  engaged,  through  its  Grand¬ 
ma  Lee’s  subsids.,  in  the  manufacture  of  equip,  and  pre-mix  for 
bread  and  sweet  goods  and  in  the  licensing  and  oper.  of 
Grandma  Lee’s  franchised  outlets  in  Canada,  the  U.S.  and  in 
the  U.K.  Brand  names:  Grandma  Lee’s  Bakery;  Grandma  Lee’s 
Bakery  &  Eating  Place. 

Directors — A.  R.  Biggs,  pres.  &  chief  exec,  officer;  Toronto; 
David  Freeze,  Calgary;  H.  J.  Ratelle,  sec.;  George  Long,  Minne¬ 
apolis,  Minn.;  Richard  Hobbs,  R.  Kennedy,  Toronto;  W.  L.  Holt, 
London,  Eng. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  epded  Mar.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  pfce.  &  com.  sh.: 
share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital 

Cash  Flow  . 


1980 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 
$86,758,182 
70,891,741 
58,783,008 
50,444,654 
44,817,864 
40,843,140 


1979 


86,758 

70,892 

564 

481 

1,327 

3,250 

2,850 

3,613 

3,310 

3,613 

3,310 

$343.93 

$330.72 

$343.93 

$330.72 

$000 

564 

1,686 

9,346 

8,572 

3,937 

3,670 

26,241 

22,359 

15,811 

10,404 

6,500 

3,815 

1 1,966 

4,135 

8,338 

4,249 

3,795 

Earns,  per 

Net  inc. 

pfce.  & 

oper* 

com.  sh. 

$3,612,627 

$343.93 

3,315,476 

1 1.96 

2,352,347 

8.48 

2,056,793 

7.42 

1,746,567 

6,30 

1,753,218 

6.32 

FINANCIAL  STATEMENTS 

(As  shown  in  thedatest  annual  report) 


Fiscal  years  ended  June  30: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 
Total  assets 
Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


. $000  - 


1979 


•As  originally  reported  by  the  company. 


Revenue* 

$4,098,092 
7,514,202 
4,259,350 
2,677,764 
1,238,382 

„„  .  820,362 

•As  originally  reported  by  the  company. 
6-mos.  ended  Dec.  31,  1980. 


7  514 

4,259 

288 

1  18 

207 

129 

1,059 

457 

1,439 

792 

259 

95 

1,698 

887 

$0.28 

$0.17 

$0.33 

$0.18 

$000 

812 

143 

146 

90 

131 

152 

729 

437 

11,129 

5,519 

2,006 

1,065 

995 

656 

6,414 

3,038 

1,973 

799 

1,904 

1,242 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,144,305 

$0.19 

1,438,213 

0.33 

792,879 

0.17 

449,474 

0.09 

76,121 

0.02 

79,919 

0.02 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — I.  Winger,  v-p,  production;  J.  Meyer,  W. 
Hood,  v-p’s;  H.  Rosenberg,  treas.;  G.  Hanson,  asst.  sec. 


Employees — 30  at  Apr.,  1981. 


Capital  Stock —  Author. 

Outstand. 

Par 

First  Pref.  500,000  sh. 

$10 

8%  Ser.  A 

60,000  sh. 

10%  Ser.  B 

10,000  sh. 

Common  *10,000,000  sh. 

5,451,766  sh. 

n.p.v. 

•Of  which  1, 163,636  reserved  for  options  and  conversions. 
8%  Pref.,  Ser.  A — Entitled  80c  per  sh.  p.a.,  cum.  Redeem,  at 
$12  per  sh.  before  June  30,  1982,  thereafter  premium  deer. 
40c  per  sh.  p.a.  to  1986;  thereafter  redeem,  at  $10  per  sh. 
Conv.  into  com.  stk.  on  basis  of  5  com.  shs.  per  each  pref.  sh. 
to  June  30,  1988. 

10%  Pref.,  Ser.  B  —  Entitled  to  $1  per  sh.  Cum.,  redeem,  at 
$12.75  per  sh.  before  June  30,  1983,  thereafter  premium  deer. 
55C  per  sh.  p.a.  to  1987;  thereafter  redeem,  at  $10  per  sh. 
Conv.  into  com.  stk.  on  basis  of  3.63  com.  shs.  per  each  pref. 
sh.  to  June  30,  1990. 

Capital  Changes — During  1980,  the  co.  redeemed  all  o/s 
8%  subord.  pref.  shs.  and  iss.  100,000  10%,  ser.  B  pref.  shs. 

Long-Term  Debt — At  June  30,  1980,  $1,152,048  o/s,  incl. 
$157,185  due  in  1  yr.  Debt  comprised  $435,784  bank  demand 
loan,  at  U.S.  prime  bank  rate  plus  1%;  $519,000  bank  demand 
term  loan  (secured)  with  int.  at  prime  bank  rate  plus  2!4%;  and 
$197,264  other  debt. 

Wholly  Owned  Subsidiaries — Grandma  Lee’s  Interna¬ 
tional  Holdings  Ltd. — Name  changed  in  1976  from  Consumex 
Concepts  of  Canada  Ltd.  Holds  100%  int.  in  Grandma  Lee’s  of 
Canada  Ltd.,  3258  Wharton  Way,  Mississauga,  Ont.;  also 
holds  100%  int.  in  Grandma  Lee’s  of  America,  Inc.,  4624  IDS 
Centre,  Minneapolis,  Minn. 


GREAT  CENTRAL  MINES  LTD. 

Head  Off. — 470  Granville  St. ,  Vancouver,  B.C.  V6C  1V5. 
Trans.  Agent — Guardian  Estates  &  Agencies  Ltd.,  Vancouver. 

Listed  —  V. 

Company  —  (B.C.  1968).  Holds  worldwide  patent  to  a  hy- 
drometallurgical  process  for  the  extraction  of  copper,  iron  and 
sulphur  from  copper  sulphide  concentrates.  A  pilot  production 
cell  has  been  tested  and  a  larger,  continuous  operating  cell  has 
been  constructed.  On  Sept.  1,  1979,  exclusive  world-wide  mar¬ 
keting  rights  to  the  process  turned  over  to  Jacor  Marketing  Inc. 
until  Sept.  1 ,  1989. 

Continental  Carlisle  Douglas  (as  to  40%),  Brink  Hudson  & 
Lefever  Ltd.  (as  to  40%)  and  Yorkton  Securities  Inc.  (as  to 
20%)  offered  250,000  shs  of  co.  with  2  warrants  attached  to 
one  sh.  in  Nov.,  1980.  Two  warrants  could  be  exercised  to 
purch.  one  com.  sh.  of  co.  at  any  time  up  to  close  of  business 
May  19,  1981  at  $3.35  per  sh. 

Directors — J.  E.  Smith,  pres.,  Sardis;  L.  L.  Norlan,  W.  L. 
Owen,  Vancouver;  Alex  Husar,  Burnaby,  all  B.C. 

Capital  Stock —  Author.  Outstand.  Par 

Common  12,000,000  sh.  3,483,626  sh.  n.p.v. 

Major  Shareholder— At  Nov.,  1980,  L.  L.  Nolan  indirectly 
held  16%  int.  and  Jacor  Marketing  Inc.  held  18%. 


GREAT  EASTERN  FINANCIAL  MANAGEMENT 
OF  CANADA  LIMITED 

Head  Off.  — 365  Bloor  St.  East,  Suite  506,  Toronto,  Ont. 
M4W  3L4.  Trans.  Agent— Guaranty  Trust  Co.  of  Canada,  To¬ 
ronto.  S.I.C.  — 707. 

Company — (Dom.  1970).  Holding  and  invest,  co.  No  report 
in  1981. 

Directors— J.  C.  Cragg,  chm.;  D.  Satok,  pres.;  Harold  Fish- 
leigh,  E.  Keller,  A.  Y.  Eaton,  Gint  Berius. 

Capital  Stock—  Author.  Outstand. 

Cl.  A  3,000,000  sh.  1 ,600,000.sh. 

Subsidiary — Pacific  Regional  Oil. 


The  Great  Eastern  Oil  &  Import  Co.  Limited 

Head  Off. — Ropewalk  Lane,  (P.O.  Box  670),  St.  John's, 
Nfld.  A1C  5L5.  Telephone — (709)  579-1015. 

Company — (Nfld.  1926).  Imports  and  sells  Texaco  products 
throughout  Newfoundland. 

Directors — F.  D.  Connors,  pres.  Halifax,  N.S.;  J.  H.  Pike, 
sec.,  J.  J.  Murphy,  all  St.  John’s,  Nfld.,  E.  R.  Perie,  Halifax, 
N.S. 

Capital  Stock —  Author.  Outstand.  Par 

Com,  100,000  sh.  42,517  sh.  $10 

Major  Shareholder — Texaco  Canada  Ltd.  holds  approx. 
51%  int.  in  the  co. 

Dividends  — No  divds.  being  pd.  at  present.  Previously,  60c 
per  sh.  pd.  on  Mar.  31,  1977.  Divds.  in  recent  fiscal  yrs.  as  fol¬ 
lows: 


1959-68...  $0.60 

1976  . 

-  $0.95 

1969-71  ...  0.75 

1977  . 

0.60 

1972-75...  0.90 

1978-80  ... 

nil 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

7,464 

6,910 

Deprec.  &  amort.,  etc . 

25 

37 

Interest  charges . 

5 

5 

Income  tax  provision  . 

132 

Equity  income  . 

Net  income,  operations  . 

129 

d102 

Extraordinary  items . 

132 

Net  income  . 

261 

d  102 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.04 

$d2.39 

On  net  income  . 

$6.15 

$d2.39 

$000 

Cash  &  equivalent . 

838 

356 

Inventories  . 

89 

87 

Investments  . 

Fixed  assets,  net . 

80 

87 

Total  assets  . 

1,486 

1,130 

Current  liabilities . 

918 

823 

Long-term  debt . 

Shareholders'  equity . 

568 

306 

Working  capital  . 

474 

192 

Cash  Flow  . 

286 

d64 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $7,464,093 

$129,295 

$3.04 

1979  .  6,909,684 

d  10 1,609 

d2.39 

1978  .  8,807,072 

d7 16,084 

d16.84 

1977  .  9,132,316 

d328,277 

d7.72 

1976  .  9,971,573 

d326,978 

d7.69 

1975  .  10,163,389 

d8,739 

dO. 2 1 

•As  originally  reported  by  the 

company. 

*Great  Lakes  Forest  Products  Limited 

Head  Off.  — P.O.  Box  430,  Thunder  Bay,  Ont.  P7C  4W3 
Telephone  — (807)  475-2110.  Trans.  Agents— The  Royal 
Trust  Co.,  Toronto,  Montreal,  Calgary  and  Regina;  Bank  of 
Montreal  Trust  Co..  New  York.  Listed  — M,  T. 

Company  —  (Ont.  1936).  Manufactures  newsprint,  bleached 
kraft  pulp,  stud  lumber,  particleboard,  and  waferboard  at  facili¬ 
ties  in  Thunder  Bay  and  Dryden,  Ont. 

Shipments  totaled  391,000  metric  tons  newsprint  and 
521,000  metric  tons  kraft  pulp  in  1980,  compared  with  378,000 
metric  tons  and  356,000  metric  tons,  respectively,  in  1979. 
Stud  lumber  shipments  were  132  million  bd.  ft.  in  1980  (107 
million  in  1979)  and  waferboard  shipments  were  87  million  sq 
ft.  (1 1 1  million  in  1979). 

The  company  is  presently  involved  in  a  $340  million  expan¬ 
sion  program,  to  be  completed  by  the  end  of  1982. 

Directors  C.  J.  Carter,  chm.  &  pres.;  M.  D.  Seeley,  exec, 
v-p,  opers.,  C.  R.  Bowles,  v-p,  fin.,  J.  A.  Jones,  Thunder  Bay;  W. 
J.  Stenason,  Paul  Nepveu,  Montreal;  J.  N.  Paterson,  Thunder 
Bay;  R.  G.  Meech,  Toronto;  I.  D.  Sinclair,  K.  A.  White,  Montreal; 


Par 

n.p.v. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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B.  H.  Ridder,  Jr.,  St.  Paul,  Minn.;  V.  I.  Maier,  Milwaukee,  Wis.;  G. 
G.  Strong,  Oakland,  Ca.  J.  G.  Trezevant,  Chicago. 

Key  Personnel  —  M.  Cebrowski,  v-p,  mill  oper.;  M.  R.  McKay, 
v-p,  woodlands  oper.;  R.  E.  Chambers,  v-p,  eng.  &  services;  M. 
G.  Rea,  sec.;  D.  D.  Morrow,  treas.;  K.  E.  Winrow,  compt.  B.  R. 
Kerr,  asst,  treas.;  W.  E  MacVittie,  asst  compt.;  F.  H.  Tollefsen, 
mgr.,  information  services. 

No.  of  Employees — 5,709  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  4,884,355  sh.  n.p.v. 

Major  Shareholder — Canadian  Pacific  Enterprises  Ltd. 
beneficially  held  54%  of  the  co.’s  o/s  stock  at  Mar.,  1981. 

Capital  Changes — Com.  shs.  split  3-for-1  jn  1951;  3-for-1  in 
1961.  On  Apr.  14,  1980,  shldrs.  approved  incr.  in  author,  capi¬ 
tal  stk.  from  4,500,000  to  10,000,000  shs. 

Rights  Offering  —  Shldrs.  of  record  May  1,  1980,  given  the 
right  to  buy  one  additional  sh.  at  $44  for  each  4  shs.  held. 
Rights  expired  May  22,  1980. 

Dividends  —  Common:  Present  rate  of  $2.80  per.  sh.  p.a. 
established  with  the  quarterly  payment  of  70c  per  sh.  pd.  Apr. 
1,  1981.  Previously,  $2  per  sh.  p.a.  pd.  from  Oct.  1,  1979  to 
Jan.  2,  1981;  25c  per  sh.  pd.  Apr.  2  and  July  3  in  1979;  rate  of 
60c  per  sh.  p.a.  paid  from  July  4.  1978  (first  since  Jan.  3,  1972) 
to  Jan.  2,  1979  incl.  A  rate  of  $1  p.a.  pd.  quarterly  from  Apr.  1, 
1964  to  Jan.  2,  1971,  incl.;  80c  p.a.  pd.  from  Jan.  2,  1963  to 
Jan.  2.  1964. 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $76,373,000  in  l.-t.  debt, 
incl.  $5,425,000  due  within  one  year.  Details  are  as  follows: 

8%  First  Mtge.  S.F.  Bonds,  Series  B— Dated  June  25, 
1969;  due  July  1,  1989.  Int.  Jan.  and  July  1.  Auth.  and  iss. 
$20,000,000;  o/s  at  Dec.  31,  1980,  $12,680,000. 

Redeem,  at  108  to  Jan.  1,  1970  thereafter  premium  de¬ 
creasing  %  of  1%  p.a.  to  Jan.  1,  1985,  thereafter  at  par,  plus 
accr.  int.  in  each  case.  Annual  s.f.  commencing  in  1971  and 
ending  in  1988  to  retire  principal  amounts  ranging  from 
$400,000  to  $  1 ,480,000. 

Warrants — When  originally  issued  accompanied  by  war¬ 
rants  to  purchase  200,000  shs.  at  $33  per  sh.  to  July  1,  1979. 

1114%  First  Mtge.  S.F.  Bonds,  Ser.  C  — Dated  Jan.  15, 
1975;  due  Jan.  15,  1995.  Int.  Jan.  and  July  15.  Author.,  and  iss. 
$35,000,000;  o/s  at  Dec.  31,  1980,  $32,026,000. 

Redeem,  at  11 1.25  to  Jan.  15,  1976;  thereafter  prem.decr. 
0.60  of  1%  to  100.45  to  Jan.  5,  1994;  thereafter  at  par.  Non- 
redeem.  prior  to  Jan.  15,  1990  at  int.  cost  of  less  than  11%% 


p.a.  S.f.  to  retire  various  amounts  from  $580,000  to  $3, 150,000 
on  Jan.  15,  1978-94  incl. 

Trustee  —  The  Royal  Trust  Co. 

8%%  Debs.  — Dated  Mar.  1,  1977;  due  Mar.  1,  1984. 
Author,  and  iss.  $20,966,000  (US$20,000,000).  O/s  at  Dec. 
31,  1980,  $19,163,000  (US$18,300,000).  Trustee— Canada 
Trust  Co. 

Lease  Obligations  —  O/s  at  Dec.  31,  1980,  $12,504,000. 


*Great  National  Land  &  Investment  Corp.  Ltd. 

Head  Off. — 17  Church  St.,  (P.O.  Box  518),  Nanaimo,  B.C. 
V9R  5L8.  Telephone  — (604)  754-2311.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Vancouver.  Listed — V  (class  A). 

Company — (B.C.  1963).  Engaged  directly  and  through  sub¬ 
sidiaries  in  real  estate  insurance,  construction,  land  develop¬ 
ment,  retail  lumber  and  hardware  supply,  mainly  on  Vancouver 
Island  and  the  Gulf  Islands. 

Directors — F.  J.  Ney,  pres.;  W.  B.  Ney,  v-p  &  gen.  mgr.; 
Nanaimo,  B.C.;  W.  H.  Ramsay,  Vancouver;  T.  E.  Lougheed,  Pen¬ 
ticton;  R.  S.  Whyte. 

Key  Personnel  —  Donald  McRae,  exec,  council;  Glenn  Sin¬ 
clair,  sec.;  J.  O.  Goodwin,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  5,000,000  sh.  2,202,093  sh.  n.p.v. 

Cl.  B  300,000  sh.  290,412  sh.  n.p.v. 

Class  A  and  B  ace  alike  in  all  respects  except  that  cl.  B  has 
50  votes  per  sh.  (with  certain  limitations)  and  cl.  A  has  1  vote 
per  sh.  only. 

Major  Shareholders — F.  J.  Ney  holds  approx.  10.9%  of  o/s 
shs.  and  W.  B.  Ney  10.4%. 

Dividends  — Cl.  A  and  B:  Divds.  of  1C  per  sh.  pd.  Nov.  and 
May  15,  1980,  May  18,  1979,  Apr.  30,  1978  and  May  31,  1977; 
2c  pd.  May  15  and  Nov.  15,  1976.  Previously,  rate  of  2C  p.a.  pd. 
s.a.  from  May  15,  1967  to  Nov.  15  1975,  incl.  Extra  of  2c  per 
sh.  pd.  May  15  and  Nov.  15,  1980;  1C  per  sh.  pd.  May  and  Nov. 
15,  1974-76  incl.;  and  Nov.  15,  1973. 

Long-Term  Debt 

10%  Convert.  Debenture  —  Due  Mar.  28,  1984.  Author., 
issued  and  o/s,  $500,000. 

FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Jan  31: 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 

$545,442,000 

342,415,000 

278,554,000 

241,608,000 

136,536,000 

105,826,000 


1980 

$000 

1979 

545,442 

342,415 

28,375 

20,203 

8,893 

10,944 

61,753 

31,727 

81,352 

49,876 

81,352 

49,876 

$18.01 

$13.32 

$18.01 

$13.32 

<&nnn 

91,700 

3,996 

64,030 

49,915 

298,000 

286,250 

520,455 

395,774 

96,726 

91,396 

70,948 

76,767 

263,168 

148,113 

125,729 

18,128 

119,842 

84,891 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$81,352,000 

$18.01 

49,876,000 

13.32 

20,313,000 

5.63 

14,317,000 

3.97 

4,867,000 

1.35 

6,427,000 

1.78 

ipany. 

waitable  on  companies 

Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent . 

Rental  prop . 

Mtges.  loans  &  rec . 

Fixed  assets,  net . 

Total  assets  ., . 

Mtges  &  agreements  pay 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year 

1980 

1980a 

1979 

1978 

1977 

1976* 


Revenue* 

$12,852,308 
5,337,512 
11,693,060 
14,547,972 
15,361,988 
10,490,845 
•As  originally  reported  by  the  company. 

*9  mos.  ended  Jan.  3*1 ;  due  to  change  in  fiscal  year-end. 


1980 

1979 

$nnn 

12,852 

1 1,693 

-  174 

192 

1,648 

1,909 

377 

74 

962 

d264 

962 

d264 

$0.39 

$d0. 1 1 

$0.39 

$d0. 1 1 

$000 

506 

350 

8,801 

9,332 

8,451 

7,943 

277 

417 

24,638 

25,425 

1 1,715 

13,31 1 

912 

946 

3,539 

2,603 

429 

d782 

Net  inc. 

Earns,  per 

oper.» 

com.  sh. 

$962,020 

$0.39 

438,759 

0.18 

d264,366 

0.1 1 

d65,350 

d0.03 

d75,554 

dO. 03 

123,307 

0.05 

•As  originally  reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Convertible  in  whole  or  part  after  Oct.  1,  1974  and  before 
Mar.  28,  1984  into  cl.  A  shs.  at  $2.00  per  sh. 

7%  Convert.  Secured  Notes  Series  A— Dated  Nov.  15, 
1968;  due  Nov.  15,  1988.  Int.  May  and  Nov.  15.  Author,  and 
issued  $800,000;  o/s  at  Jan.  31,  1980,  $41 1,500. 

Redeemable  at  107’/2%  on  or  before  Nov.  15,  1969;  thereaf¬ 
ter  premium  decreasing  %  of  1%  p.a.  to  maturity;  plus  accrued 
int.  in  each  case.  Not  redeem,  prior  to  Nov.  15,  1978  for  refund¬ 
ing  at  int.  cost  of  less  than  7%  p.a.  S.f.  to  retire  $25,000  p.a.  on 
Nov.  15,  1969-73;  $35,000  p.a.  on  Nov.  15,  1974-88. 

Conversion  —  Each  $500  secured  note  was  convertible  into 
$2.50  per  sh.  to  and  incl.  Nov.  30,  1978. 

Wholly  Owned  Subsidiaries — Beach  Estates  Ltd.;  Forest 
Park  Estates  Ltd.;  Nanaimo  Mutual  Investment  Corp.  Ltd.; 
Nanaimo  Realty  (Duncan)  Development  Ltd.;  Nanaimo  Re¬ 
alty  (Duncan)  Ltd.;  Nanaimo  Realty  Co.  Ltd.;  Smugglers  Hill 
Holdings  Ltd.;  D.  J.  (Don)  MacRae  Insurance  Agency  Ltd.; 
Sun  Glo  Lumber  Ltd.;  First  Northern  Land  &  Investment 
Corp.  Ltd.;  Great  National  Development  Corp.  Ltd.;  Na¬ 
naimo  Realty  (1964)  Ltd.;  Nanaimo  Realty  (Insurance  Agen¬ 
cy)  Co.  Ltd.  Nanaimo  Trade-In  Exchange  Services  Ltd.;  Dis¬ 
trict  General  Rental  Corp.  Ltd. 

Other  Subsidiaries — Ucluelet  Investments  Ltd.  (79.8% 
int.);  Northfield  Coal  Co.  Ltd.  (62.5%  int.)  Five  Acres  Lands 
Ltd.  (56.6%);  Buttertubs  Pass  Estates  Ltd.  (89%  int.);  Xeric 
Investments  Ltd.  (50.2%  int.)  Paradise  Leisure  World  Mobile 
Homes  Ltd.  (70%  int.);  Nanaimo  Realty  (Victoria)  Ltd.  (51% 
int.);  Nanaimo  Realty  Trade  &  Developments  Ltd.  (51%); 
Nanaimo  Realty  (North)  Ltd.  (81%);  Nanaimo  Realty  Insur¬ 
ance  Services  Ltd.  (51%). 


Great  Northern  Financial  Corporation 

Head  Off.  —  21  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T7. 
Telephone  —  (416)  961-1200.  Trans.  Agent — The  Royal  Trust 
Co.,  Toronto.  Listed — T. 

Company — (Ont.  1926).  Acts  as  a  mtge.  broker  holding 
mtges.  for  itself  and  clients. 

Directors — J.  W.  Leech,  pres.  &  chief  exec,  officer;  G.  I. 
Kirke,  sec.;  William  Lipson,  Lorie  Waisberg,  M.  A.  Kordyback, 
L.  A.  Brenzel,  all  Toronto;  R.  G.  Jennings,  Calgary. 


Key  Personnel — Rhea  Cohen,  asst.  sec. 

No.  of  Employees-— Approx.  4. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  1,000,000  sh.  nil  $20 

Com.  3,000,000  sh.  1,685,742  sh.  n.p.v. 

Major  Shareholder — Unicorp  Financial  Services  holds  70% 
int. 

Capital  Stock  Changes  — On  Apr.  25,  1977,  shldrs.  ap¬ 
proved  creation  of  1,000,000  pref.  shs.  $20  par.  Capital  stk. 
consol,  on  a  one-for-five  basis  July  7,  1975. 

Dividends — On  Oct.  9,  1980,  stk.  divd.  of  4  shs.  of  Colonial 
Oil  &  Gas  Ltd.  for  every  10  shs.  of  co.  held  was  paid. 

Subsidiary — Helpful  Expansion  Ltd. — Wholly  owned.  In¬ 
vests.  in  mtges. 


*Great  Pacific  Industries  Inc. 

Head  Off.  — Ste.  1600,  1500  W.  Hastings  St.,  Vancouver, 
B.C.  V6C  2H2.  Telephone— (604)  688-6764.  Trans.  Agent— 
Canada  Trust  Co.,  Tofonto,  Montreal,  Winnipeg,  Calgary  and 
Vancouver.  Listed — T,  M,  V. 

Company— (Ont.  1927).  Directly  and  through  subsidiaries 
manufactures  and  distributes  beverage  concentrates  for  sale 
to  franchised  bottlers  in  Canada.  Also  bottles,  cans,  and  sells 
fountain  syrup  in  Canada. 

Plants  are  located  as  follows:  Toronto  (2),  Ottawa  and  Mont¬ 
real. 

On  Jan.  28,  1981,  the  name  of  the  co.  was  changed  from 
Crush  International  Limited  to  its  present  form,  and  the  head 
office  was  moved  from  Toronto  to  Vancouver. 

Directors — J.  A.  Pattison,  chm.  &  pres.;  W.  J.  Sleeman, 
vice-chm.,  Vancouver;  J.  H.  Coleman,  Toronto;  H.  H.  Mackay, 
Rothesay,  N.B.;  M.  N.  Kaplan,  N.Y.;  R.  W.  Halliday,  Boise,  Ida¬ 
ho. 

Key  Personnel — Rose  Andersen,  sec.;  M.  Mirsky,  pres. 
Pure  Spring  (Canada)  Ltd.;  H.  A.  Simpson,  pres.  Crush  Canada 
Inc.;  D.  G.  Ottaway,  pres.,  Charles  Wilson  Ltd.;  H.  A.  Simpson, 
F.  S.  O’Donnell,  J.  R.  McGowan,  pres.;  M.  Mirsky,  pres.  Pure 
Spring  div.,  L.  P.  Katz,  R.  J.  Kocsis,  D.  R.  Morgan,  R.  G.  Dunn,  E. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

(As  shown  in  the  latest  annual  report) 

- 

US$000 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

61,586 

60,1 1 1 

$000 

Deprec.  &  amort.,  etc . 

962 

885 

Revenue  . 

1,665 

1,808 

Interest  charges . 

944 

76 

Deprec.  &  amort.,  etc . 

79 

83 

Income  tax  provision  . 

857 

2,726 

Interest  charges . 

595 

559 

Equity  income  . 

Income  tax  provision  . 

188 

292 

Net  income,  operations . 

4,705 

5,479 

Equity  income  . 

Extraordinary  items . 

43,715 

Net  income,  operations . 

492 

304 

Net  income  . 

48,420 

5,479 

Extraordinary  items . 

3,046 

119 

Earnings  per  com. share: 

Net  income . 

3,538 

423 

On  net  income,  oper . 

US$1.09 

US$1.27 

Earnings  per  com.  share: 

On  net  income  . 

US$1 1.21 

US$1.27 

On  net  income,  oper . 

$0.30 

$0.19 

US$000- 

On  net  income  . 

$2.15 

$0.27 

Cash  &  equivalent . 

28,51 1 

23,930 

$000 

Inventories  . 

6,701 

6,591 

Cash  &  equivalent . 

2,858 

2,098 

Investments  . 

207 

Inventories  . 

Fixed  assets,  net . 

8,687 

9,546 

Mortgage  loans  . 

3,544 

5,376 

Total  assets  . 

105,898 

52,492 

Fixed  assets,  net . 

140 

Current  liabilities . 

19,350 

1 1,277 

Total  assets  . 

9,588 

12,032 

Long-term  debt . 

Bank  indebtedness . 

738 

303 

Shareholders'  equity . 

86,548 

39,815 

Long-term  debt . 

2,607 

5,867 

Working  capital  . 

75,983 

26,060 

Shareholders'  equity . 

5,919 

5,762 

Cash  Flow  . 

3,920 

7,578 

Working  capital 


Cash  Flow  . . 

553 

725 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

Fiscal 

Net  inc. 

Earns,  per 

1980*  . 

*$61,586,000 

*$4,705,000 

*$1.09 

Year 

Revenue* 

oper  • 

com.  sh. 

1979  . 

69,062,772 

6,1 17,675 

1.42 

1980  . 

$1,664,606 

$491,812 

$0.30 

1978  . 

63,664,297 

6,005,658 

1.40 

1979  . 

3,491,565 

304,410 

0.19 

1977  . 

60,405,453 

7,051,173 

1.66 

1978  . 

1,725,284 

47,928 

0.04 

1976  . 

62,400,575 

5,740,716 

1.35 

1977  . 

1,307,548 

70,395 

0.07 

1975  . 

63,065,606 

5,228,925 

1.23 

1976  . 

1,677,136 

249,995 

0.32 

1974  . 

55,169,504 

3,644,658 

0.86 

1975  . 

1,840,618 

442,806 

0.58 

•As  originally  reported  by  the 

company. 

•As  originally  reported  by  the  company. 

*U.S.  Funds. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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M.  Nicholson,  W.  J.  Hawes,  L.  Girard,  T.  L.  Murray,  S.  Bokota, 
A.  Merino,  v-ps;  W.  L.  Laulen,  sec.  U.S.  oper. 

No.  of  Employees — 650  at  March  6,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Pret.  90,000  sh.  nil  $100 

Com.  *9,000,000  sh.  4,325,952  sh.  n.p.v. 

*Of  which  2 1 ,050  shs.  reserved  for  options. 

Major  Shareholders— On  Apr.  3,  1981,  J.  A.  Pattison  bene¬ 
ficially  held  approx.  67%  of  o/s  com.  shs 

Capital  Changes — Common  stock  split  2  new  for  1  old  in 
Feb.,  1964,  and  3-for-1  in  Feb.,  1969. 

Dividends— Com.— Present  rate  of  48c  p  a.  quarterly,  es- 
tab.  with  12c  pd.  Oct.  16,  1978.  Previously,  rate  of  36c  per  sh. 
p.a.  pd.  quarterly  from  July  15,  1975  to  July  14/1978  incf.  Extra 
9c  per  sh.  pd.  Nov.  2,  1976,  3c  pd.  July  15,  1977;  6c  pd.  July 
14,  1978;  and  55c  (tax-def.)  pd.  Oct.  16,  1978.  Record  of  pay¬ 
ments  for  recent  fiscal  years  follows; 


1967-68  ... 

1969  . 

1970  . 

1971  . 

1972  . 


$0.40 

0.10 

•0.12 

0.20+0.05 

0.26 

0.28 


1973-74  ... 

1975  . 

1976  . 

1977  . 

1978  . 

1979-80  ... 


$0.32 

0.34 

0.36+0.09 

0.36+0.03 

0.39+0.61 

0.48 


•After  3-for-1  split. 

Wholly  Owned  Subsidiaries 

Pure  Spring  (Canada)  Ltd.;  Orange  Crush  Products  Co., 
Ltd.;  Charles  Wilson  Ltd.;  International  Beverage  Services 
Inc.;  Crush  Canada  Inc.;  Graniston  Holdings  Inc. 


*Great  West  Steel  Industries  Ltd. 

Exec.  Off.— 2600,  Oceanic  Plaza,  1066  W.  Hastings  St., 
Vancouver,  B.C.  V6E  3Z2.  Telephone — (604)  682-3101. 
Trans.  Agent— Canada  Trust  Co.,  Vancouver,  Edmonton,  To¬ 
ronto,  Regina,  Winnipeg  and  Montreal.  Listed  — M,  T,  V. 

Company— (B.C.  1969).  Directly  and  through  subsidiaries 
engaged  in  providing  goods  and  services  primarily  to  the  con¬ 
struction  industries.  Main  products  include  structural  steel  and 
joists,  heat  exchangers.  Also  operates  a  crane  rental  service. 
Coal  and  mineral  testing  wash  plant  and  laboratories  are 
located  in  Calgary,  Alta.  Plants  are  located  at  Saskatoon, 
Sask.;  Edmonton  and  Calgary,  Alta.;  New  Westminster,  B.C. 
and  Seattle,  Washington.  Brand  name:  GWS  Joists. 

During  1980  the  co.  acquired  Fiberplast  Products  Ltd. 
which  subsequently  merged  with  co.  Also  acquired  Wespac 
Trailer  Supply  Ltd.  and  changed  its  name  to  GWS  Purchasing 
and  Warehousing  Corp. 

Directors— H.  A.  Magee,  chm.  &  chief  exec,  officer;  M.  G. 
Schweitzer,  pres.  &  chief  oper.  officer;  J.  W.  Poole,  B.  A.  Ellis, 
D.  L.  Helliwell,  C.  R.  M.  Smith,  Vancouver;  A.  J.  Fisher,  Toronto; 
J.  L.  Bodie,  Calgary,  Alta. 

Key  Personnel — H.  B.  Dunbar,  sr.  v-p;  G.  B.  Bogdanow,  D. 
S.  Kennedy,  T.  M.  Pytel,  v-p's;  W.  E.  Allen,  sec. 

No.  of  Employees — Approx.  932  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

IstPref  ’  50,000  sh.  50,000  sh.  $100 

2nd  Pref  40,000  sh.  40,000  sh  $100 

3rd  Pref.  1 10,000  sh.  nil  $100 

4th  Pref  1,000,000  sh.  738,800  sh.  2.75 

5th  Pref  1,000,000  sh.  723,968  sh.  2.75 

Cl  Acorn  *7,000,000  sh.  1,953,495  sh.  n.p.v. 

Cl.  B  com.  1,000,000  sh.  nil  n.p.v. 

•Of  which  44,000  shs.  reserved  for  Employee  Stock  Pur¬ 
chase  Plan  and  315,000  shs.  for  future  issue  under  warrants 

1st  Pref.  —  Entitled  to  cum.  divds.  of  $7.75  per  sh.  p.a 
Redeem,  on  June  30,  1989  at  a  prem.  of  8%.  Co.  has  the  right 
to  redeem  at  par  at  any  time  prior  to  Mar.  31,  1982  and  at  a 
prem.  of  1%,  incr.  1%  p.a.  thereafter  up  to  and  incl.  1989. 

2nd  Pref. — Entitled  to  cum.  divds.  equal  to  52/100  of  the 
prime  rate  of  The  Toronto-Dominion  Bank  from  time  to  time  but 
may  incr.  at  the  option  of  the  holder  to  a  rate  not  exceeding 
1.0088  times  the  prime  rate.  Co.  has  the  right  to  redeem  for 
debt  should  divds.  increase  to  1 .0088  times  the  prime  rate.  Co. 
has  the  right  to  redeem  at  par  any  time  prior  to  Mar.  31,  1984 
and  after  that  date  to  June  30,  1989  in  accordance  to  co.  s 
memorandum. 

3rd  Pref.  —  Issuable  in  ser.  Co.  to  determine  redemp.  rights 


and  divd.  rate  provided  that  the  rate  does  not  exceed  'A  of 
prime  rate  plus  3%. 

4th  Pref.  — Entitled  to  cum.  divds.  of  21.3c  per  sh.  p.a. 
Redeem,  at  any  time  at  a  price  per  sh.  not  to  exceed  par  value 
plus  all  accrued  divds.  May  be  converted  into  cl.  A  shs.  on  a 
one  for  one  basis. 

5th  Pref.  — Entitled  to  cum  divds.  of  21.3c  p.a.  Redeem,  at 
any  time  at  a  price  per  sh.  not  to  exceed  par  value  plus  accrued 
divds.  Conv.  at  any  time  into  cl.  B  shs.  on  a  sh.  for  sh.  basis. 

Cl.  A  Com.— Voting. 

Cl.  B  Com.— Participates  equally  as  to  divds.  with  the  cl.  A 
shs.  and  conv.  into  cl.  A  shs.  on  a  sh.-for-sh.  basis.  Non-vot¬ 
ing. 

Major  Shareholder— At  May  1,  1980,  Fiberplast  Products 
Ltd.  of  Burnaby,  B.C.  beneficially  held  28%  of  o/s  com.  shs. 

Warrants— O/s  at  Dec.  31,  1980,  315,000  shs.  at  a  price  of 
$6.64  on  or  before  June  15,  1982. 

Capital  Stock  Changes— On  Nov.  21,  1977,  co.  incr.  au¬ 
thor.  cap.  through  creation  of  50,000  pfce.  shs.,  $100  par  val¬ 
ue,  which  were  sold  to  Toronto-Dominion  Bank  in  late  1977. 

In  1979  pfce.  shs.  designated  as  cl.  A  pfce.  shs.  and  cl.  B 
and  C  pfce.  shs.  were  created. 

In  1980,  cl.  A,  B  and  C  pfce.  stock  redesignated  as  first,  sec¬ 
ond  and  third  pref.  stock  and  com.  stock  as  cl.  A  com.  Also 
during  1980,  author,  capital  incr.  by  creation  of  1 ,000,000  each 
of  fourth  and  fifth,  1,000,000  cl.  B  com.  and  2,000,000  cl.  A 
com.  shs. 

Dividends— 1st,  4th  &  5th  Pref.  — Entitled  to  divds.  of 
$7.75  per  sh.  p.a.  2nd  Pref. — Entitled  to  divd.  equal  to  52/100 
prime,  from  time  to  time  (subject  to  change,  see  above). 
Com. — None  pd. 

Long-Term  Debt— 8%%,  1972  Series  S.F.  Debs.— Dated 
June  15,  1972;  due  June  15,  1992.  Int.  June  and  Dec.  15. 
Author.  &  issued,  $6,000,000;  o/s  at  Dec.  31,  1979, 
$4,957,000. 

Not  redeem,  prior  to  June  15,  1987,  except  for  s.f . ,  through 
refunding  at  lower  interest  cost.  Otherwise  redeem,  at  108 'k  on 
or  before  June  15,  1973,  premium  decreasing  thereafter  0.50 
of  1%  p  a  1974-90.  Annual  s.f.  on  June  15  to  retire  increasing 
amounts  from  $100,000  to  $375,000  p.a.  1974-91.  Secured  by 
floating  charge  on  undertaking  and  all  assets  of  co. 

Trustee — The  Royal  Trust  Co. 

Other  Long-Term  Debt— O/s  at  Dec.  31,  1980,  consisted 
primarily  of  other  term  loans  amounting  to  $1 ,366,07 1 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  $  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$63,427,739 
44,900,925 
32,319,586 
28,599,882 
76,927,874 
78,561,855 


. $000  - 


1979 


63,428 

44,901 

1,481 

778 

2,485  • 

1,691 

2,360 

711 

2,563 

801 

1,310 

1,416 

3,873 

2,217 

$0.95 

$0.18 

$1.63 

$0.92 

$ono 

11,962 

8,527 

19,403 

15,676 

53,491 

35,732 

14,628 

10,463 

25,673 

19,401 

13,190 

5,868 

13,777 

9,310 

5,290 

2,770 

Net  inc. 

Earns,  per 

oper.» 

com.  sh. 

$2,562,501 

$0.95 

801,349 

0.18 

d  149,200 

dO. 08 

d2, 805, 577 

dl.47 

d8, 63 1,460 

d4.54 

1,645,365 

0.91 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Wholly  Owned  Subsidiaries— Atlas  Construction  &  Crane 
Service  Ltd.,  Calgary  &  Edmonton,  Alta.;  Great  West  Steel 
Industries  Inc.,  Great  West  Steel  Fabricators,  Inc.  Great 
West  Steel  Engineering  Corp.,  Seattle,  Wash.;  Super  Crane 
&  Rigging  (1978)  Ltd.,  Burnaby,  B.C.;  GWS  Purchasing  & 
Warehousing  Corp.,  Vancouver. 


The  Greater  Montreal  Central  Market  Co.  Ltd. 

(La  Cie  du  Marche  Central  Metropolitan  Ltee). 

Head  Off.  —  805  rue,  du  Marche  Central,  Montreal,  Que.  H4N 
1K2.  Telephone— (514)  381-7219.  Trans.  Agent— Trust  Gen¬ 
eral  du  Canada,  Montreal. 

Company — (Que.  1948).  Operates  a  wholesale  distribution 
market  of  agricultural  and  other  food  products. 

Directors — Raymond  Guinois,  pres.,  St. -Isidore;  J.-M. 
Cayer,  v-p,  St.  Edouard;  Irwin  Hockenstein,  v-p,  Montreal;  Urgel 
Blais,  Longueuil;  Robert  Vaes,  Lanoraie;  Pierre  Hubert,  Legar- 
deur;  Honore  Daigneault,  St-Michel;  A.-R.  Pelletier,  La  Poca- 
tiere;  Leo  Dery,  Montreal;  P.-P.  Lavoie,  Laval;  Richard  Newber¬ 
ry,  Beaconsfield;  Gerard  Riendeau,  St-Remi;  John  Van  Widen, 
Sherrington;  all  Quebec. 


Key  Personnel — Alphonse  Couture,  gen.  mgr.  &  sec.-treas. 


Capital  Stock — 

Author. 

Outstand. 

Par 

Pref. 

46,250  sh. 

29,015  sh. 

$20 

Common 

7,500  sh. 

7,500  sh. 

10 

Pref.:  Entitled  to  4%  p.a.  non-cum.;  non-redeemable.  Partici¬ 
pates  equally  with  com.  after  com.  has  received  4%.  Voting 
rights  restricted  to  election  of  3  directors. 

Dividends — Pref.:  Rate  of  80c  per  sh.  p.a.  pay.  s.a.  on  Jan. 
15  and  July  15.  Partic.  divds.  of  50c  per  sh.  pd.  in  fiscal  1980; 
40c  per  sh.  pd.  in  fiscals  1969  to  1979;  inci.  Com.— Rate  of 
40c  per  sh.  p.a.  pd.  s.a.  Jan.  15  and  July  15.  Partic.  divds.  of 
25c  per  sh.  pd.  in  fiscal  1980;  20c  per  sh.  pd.  in  fiscal  1969  to 
1979,  incl. 

Long-Term  Debt — 10%%  First  Mtge.  Series  C  Bonds — 

Dated  Aug.  15,  1977;  due  $25,000  p.a.  Aug.  15,  1978-80; 
$125,000  Aug.  15,  1981;  $200,000  p.a.  Aug.  15,  1982-84;  and 
$300,000  Aug.  15,  1985.  O/s  at  Mar.  31,  1980,  $1,050,000. 

8'/2%  First  Mtge.  Series  A,  Bonds— Dated  Dec.  15,  1972; 
due  $150,000  p.a.  Dec.  15,  1973-75,  incl.;  $175,000  p.a.  Dec. 
15,  1976-80,  incl.;  and  $75,000  Dec.  15,  1981.  Callable  at  a 
premium  of  V*  of  1%  for  every  year  before  due  date.  O/s  at  Mar. 
31,  1980,  $250,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31 :  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$1,982,345 

1979  . 

1,909,125 

1978  . 

1,789,777 

1977  . 

1,628,180 

1976  . 

1,454,270 

1975  . 

1,280,624 

$000 


1,982 

110 

148 

223 

1,909 
1 10 
166 
211 

243 

229 

243 

229 

$3.70 

$3.70 

$nnn 

$3.49 

$3.49 

456 

291 

5,655 

5,761 

6,302 

6,228 

569 

496 

1,100 

1,300 

4,085 

3,885 

65 

d48 

359 

348 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$242,733 

$3.70 

228,511  3.49 

209,046  3.19 

185,656  2.83 

167,434  2.56 

130,796  2.00 


•As  originally  reported  by  the  company. 


Greater  Winnipeg  Gas  Company 

Head  Off.— 265  Notre  Dame  Ave.,  Winnipeg,  Man.  R3B  1N9. 
Telephone— (204)  988-3711.  Trans.  Agents— Montreal  Trust 
Co.,  Winnipeg;  National  Trust  Co.  Ltd. 

Company  — (Man.  1953).  Distributes  natural  gas  in  greater 
Winnipeg  area,  serving  approx.  149,800  customers.  Also  par¬ 
ticipates  with  an  affiliate,  Norcen  Energy  Resources  Limited,  in 
acquisition  of  oil  and  gas  leases.  Two  plants  located  in  Winni¬ 
peg. 

Directors— W.  J.  McKeag,  chm.;  A.  P.  Rathke,  pres.;  John 
Klassen,  A.  L.  Campbell,  R.  P.  Purves,  G.  H.  Sellers,  H. 
Thompson,  L.  O.  Pollard,  Winnipeg;  E.  C.  Bovey,  J.  J.  Leroux,  E. 
G.  Battle,  Toronto. 

Key  Personnel — J.  Kruk,  v-p,  operations;  P.  O.  Petursson, 
v-p  planning  &  supply;  R.  N.  Westman,  v-p  fin.  &  sec.;  S.  M. 
Ross,  asst,  sec.;  W.  O.  Salo,  gen.  sales  mgr.;  F.  Aiken,  gen. 
superintendent,  opers.;  S.  M.  Ross,  mgr.  purch.  &  stores. 

No.  of  Employees — 436  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,604,076  sh.  n.p.v. 

Major  Shareholder — Northern  and  Central  Gas  Corp.  Ltd., 
held  99.8%  of  the  com.  shs.  o/s  at  Dec.  31,  1980. 

Dividends — No  set  rate.  Pd.  56c  per  sh.  on  Mar.  30,  1981. 
Previously  pd.  47c  per  sh.  on  Mar.  28,  June  27  and  Sept.  30, 
1980;  and  3c  per  sh.  pd.  on  Dec.  31,  1980;  47c  per  sh  pd.  Mar. 
30,  June  28,  and  Sept.  27,  1979;  and  95c  per  sh.  on  Dec.  28, 
1979.  Divds.  in  recent  yrs.  pd.  as  follows: 


1970  . 

$1.00 

1976-77  ... 

$1.05 

1971  . 

1.33 

1978  . 

1.95 

1972  . 

1.04 

1979  . 

2.36 

1973  . 

1.24 

1980  . 

•1.41 

1974-75  . . . 

1.25 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $34,688,854  excluding  $4,163,000 
s.f.  payments  due  in  1  yr.  Of  this  total,  $27,998,436  was  pri¬ 
vately  held.  Debt  comprised  of  following: 

First  Mortgage  Bonds:  Author.,  no  set  amount.  Issuable  in 
series.  Trustee — Montreal  Trust  Co. 

Series  B,  6% — Dated  May  1,  1961;  due  May  1,  1981.  Inter¬ 
est  May  and  Nov.  1.  Issued  $5,000,000;  o/s  at  Dec.  31,  1980, 
$3,000,000. 

Redeem,  at  106  on  or  before  May  1,  1962;  thereafter  pre¬ 
mium  decreasing  0.35  of  1%  to  May  1,  1978;  thereafter  at  par. 
Annual  s.f.  of  $125,000  on  May  1 ,  1955  to  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$142,735,623 
129,741,437 
1 13,548,433 
90,01 1,690 
75,754,167 
56,739,415 


•As  originally  reported  by  the  company. 


1980 

$nnn 

1979 

142,736 

3,649 

4,784 

3,409 

4,971 

4,971 

$3.10 

$3.10 

$nnp 

129,741 

3,337 

4,167 

5,749 

6,901 

6,901 

$4.30 

$4.30 

19,1 19 

1 1,640 

3,865 

3,655 

92,408 

86,774 

116,613 

103,119 

43,324 

28,719 

34,689 

38,961 

35,783 

33,122 

d17,781 

d13,236 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$4,970,638 

$3.10 

6,901,488 

4.30 

4,869,106 

3.04 

3,764,120 

2.35 

1,588,604 

0.99 

2,710,021 

1.69 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Series  C,  6% — Dated  Aug.  1,  1962;  due  Aug  1,  1982.  Int. 
Feb.  1  and  Aug.  1.  Issued  $5,000,000;  o/s  at  Dec.  31.  1980, 
$3,125,000. 

Redeem,  at  106%  on  or  before  Aug.  1,  1963,  premium  there¬ 
after  decreasing  0.35  of  1%  p.a.  to  Aug.  1,  1979,  thereafter  at 
par.  Annual  s.f.  of  $125,000  Aug.  1,  1966-81,  incl. 

Series  D,  5%%  — Due  June  15,  1984.  Issued  $6,500,000; 
o/s  at  Dec.  31,  1980,  $4,387,500.  Sold  privately. 

Series  E,  8%  —  Due  Aug.  1,  1989.  Issued  $6,500,000;  o/s  at 
Dec  31,  1980,  $5,037,500.  Sold  privately. 

Series  F,  8%% — Dated  Jan.  1,  1970;  due  Jan.  1,  1991. 
Issued  $5,000,000;  o/s  at  Dec.  31.  1980,  $4,125,000.  Sold  pri¬ 
vately. 

Series  G,  8%% — Due  Dec.  15,  1992.  Issued  $6,000,000 
U.S.;  o/s  at  Dec.  31,  1980,  $4,550,698.  Sold  privately. 

Series  H,  11%% — Due  Mar.  1,  1995.  Issued  $5,000,000; 
o/s  at  Dec.  31,  1980,  $4,000,000.  Sold  privately. 

Series  I,  11%  —  Due  May  1,  1993.  Issued  and  o/s  at  Dec. 
31,  1980,  $2,113,238.  Sold  privately. 

Serie&J,  11%%  —  Due  May  1,  1993.  Issued  and  o/s  at  Dec. 
31,  1980,  $672,000.  Sold  privately. 

Series  K,  10%% — Dated  Apr.  14,  1978;  due  May  1,  1998. 
Interest  May  and  Nov.  1.  Issued  and  o/s  $5,000,000. 

Redeem,  at  110.50  on  or  before  May  1,  1979,  premium 
thereafter  decreasing  0.55  of  1%  p.a.  to  May  1,  1997,  thereaf¬ 
ter  at  par.  Annual  s.f.  of  $200,000  to  $450,000  in  each  of  the 
years  1982  to  1998,  incl. 

9%%  Debentures  —  Due  1991.  Issued  $3,000,000;  o/s  at 
Dec.  31,  1980,  $2,500,000.  Issued  in  1971  as  part  settlement 
of  advances  from  parent  co. 

Other  Long-Term  Debt — O/s  at  Dec.  31,  1980,  $453,918 
interest-free  loan  due  to  parent  in  1982. 

Previous  Long-Term  Debt — 5%%  Debentures,  Ser.  A — 
Dated  Dec.  1,  1958;  due  Dec.  1,  1978.  Issued  $6,500,000;  o/s 
at  Dec.  31,  1978,  $3,900,000;  retired  at  maturity. 

6%  S.F.  Debenture — Dated  Dec.  1,  1958;  due  Dec.  1,  1979. 
Issued  $2,500,000;  o.s  at  Dec.  31,  1978,  $1,225,000;  retired  at 
maturity. 

5%%  Subordinated  Debentures  —  Dated  Dec.  1,  1956;  due 
Dec.  31,  1980.  Issued  $2,400,000.  O/s  at  Dec.  31,  1979, 
$275,000.  Retired  at  maturity. 

Subsidiary  —  Winnex  Ltd.  —  Incorporated  in  1973.  Engaged 
in  oil  and  gas  exploration. 


Division,  9355  Alaska  Way,  Delta,  B.C.  V4C  4R7;  Field  Saw¬ 
mills  Division,  P.O.  Box  3267,  Courtenay,  B.C.  V9N  5N4;  Spe¬ 
cialty  Products  Division,  9924  River  Rd.,  Delta,  B.C.  V4G 
1B5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

29,576 

30,215 

Deprec.  &  amort.,  etc . 

559 

348 

Interest  charges . 

721 

»  336 

Income  tax  provision  . 

410 

1,645 

Equity  income . 

Net  income,  operations . 

558 

2,249 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

558 

2,249 

On  net  income,  oper . 

$0.64 

$2.59 

On  net  income  . 

$0.64 

$2.59 

10 

6,532 

13 

12,530 

23,972 

7,367 

8,306 

5,928 

3,823 

2,757 


. $000  - 


10 

5,688 

33 

4,143 

12,558 

4,507 

1,594 

5,709 

3,563 

2,859 


Fiscal 


Year  Revenue* 

1980  .  $29,575,789 

1979  .  30,214,765 

1978  .  24,733,715 

1977  .  15,117,954 

1976  .  11,502,606 

1975  .  6,084,535 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$5,712,971  $0.64 

2,249,101  2.59 

1,825,018  1.83 

323,131  0.31 

d233,854  d0.23 

d485,056  d0.47 

company. 


^Gregory  Industries  Limited 

Head  Off.— 1283,  595  Burrard  St.,  P.O.  Box  49172,  Bentall 
Centre,  Vancouver,  B.C.  V7X  1K8.  Telephone  —  (604)  687- 
9651.  Registered  Off.  —  800,  885  Dunsmuir  St.,  Vancouver, 
B.C.  V6C  1P2.  Trans.  Agent— The  Canada  Trust  Co.,  Vancou¬ 
ver.  Listed — V. 

Company— (B.C.  1963).  Through  subsids.  manufactures 
and  markets  lumber  products,  from  two  sawmills  and  two 
remanufacturing  plants  located  in  British  Columbia. 

Directors  —  P.  J  Gregory,  chm.  &  chief  exec,  officer,  Van¬ 
couver;  G.  L.  Malpass,  pres.  &  chief  oper.  officer.  West  Van¬ 
couver;  P.  D.  Rivers,  sec.-treas.,  Langley,  B.C.;  W.  G.  Gerrard, 
W.  E.  Donnelly,  J.  P.  Sullivan,  Vancouver;  C.  R.  Matthison, 
Delta,  B.C. 

No.  of  Employees — 337  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  2,040,000  sh.  *1,192,428  sh.  n.p.v. 

•Including  323,000  shs.  held  by  subsid. 

Major  Shareholder— At  Dec.  31,  1980,  P.  J.  Gregory  held 
41.4%;  G.  L.  Malpass  held  18.9%;  J.  P.  Sullivan  held  10%  and 
P.  D.  Rivers  held  10%  of  o/s  shs.  (net  of  shs.  held  by  subsid.) 

Dividends — Last  pd.  8c  per  sh.  on  Dec.  1,  Sept  1,  June  1, 
and  Mar.  1,  1980.  Previously,  a  rate  of  28c  per  sh.  p.a.  pd. 
quarterly  from  June  1;  1979  to  Dec.  1;  1979,  incl.;  20c  per  sh. 
p.a.  pd.  quarterly  from  Sept.  1,  1978  (initial)  to  Mar.  1,  1979. 
Extra  7c  per  sh.  pd.  Jan.  15,  1980. 

Long-Term  Debt  —  O/s  as  at  Dec.  31,  1980,  $9,345,508 
and  incl.  $8,297,800  in  bank  term  loans,  $1,036,950  in  loan 
agreements  and  $10,758  in  other  debt. 

Wholly  Owned  Subsidiaries  and  Divisions  —  Gregory 
Manufacturing  Ltd.,  P.O.  Box  49172,  Bentall  Centre,  Vancou¬ 
ver  B  C.  V7X  1 K8;  Anacortes  Lumber,  Inc.,  (non-operating 
subsid.)  Anacortes,  Wash.,  U  S  A.;  Acorn  Forest  Products 


*Grey  Goose  Corporation  Limited 

Head  Off.  — 65  Guise  St.,  Hamilton,  Ont.  L8L  7X7.  Exec. 
Off. — 10135 — 31  Ave.,  Edmonton,  Alta.  T6N  1C2.  Tele¬ 
phone— (403)  463-7520.  Trans.  Agent— National  Trust  Co., 
Ltd.,  Toronto,  Winnipeg,  Calgary  and  Vancouver.  Listed— T. 
(1st  pref.,  ser.  A  and  com  ). 

Company — (Ont.  1961;  federal  continuance  1979).  Co.  and 
its  subsids.  provide  intercity  bus  passenger  service,  bus  parcel 
express  service,  package  tours  and  charter  service,  airport 
limousine,  bus  and  taxi  service  as  well  as  residential,  commer¬ 
cial  and  industrial  waste  service.  Opers.  extend  throughout 
northwestern  Ont.,  Man.  and  in  Alta,  with  charter  service 
throughout  North  America. 

In  Feb.  1981,  co.  agreed  to  purch  all  shs.  of  Pioneer  Tours 
Ltd.,  a  retail  travel  centre  in  Vancouver. 

Directors — A.  J.  Thiessen,  chm.,  Winnipeg,  Man.;  R.  A. 
Thiessen,  pres.  &  chief  exec,  officer,  Edmonton;  M.  G.  De- 
Groote,  exec,  v-p,  D.  A.  Higson,  sec.-treas.,  Dundas,  Ont.;  L.  W. 
Haworth,  v-p,  fin.,  Burlington,  Ont.;  F.  C.  Finn,  Calgary;  J.  W.  K. 
Shortreed,  Edmonton;  Halliwell  Soule,  Ancaster,  Ont.;  B.  M. 
Thiessen,  Winnipeg;  W.  J.  Thiessen,  Salt  Lake  City,  Utah;  R.  A. 
Slator. 


No.  of  Employees — Approx.  2,450  at  Aug.  31,  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

1st  Pfce.  2,000,000  sh. 

$10 

9 %%  Ser.  A 

262,900  sh. 

8%  Ser.  B 

168,021  sh. 

2nd  Pfce.  2,000,000  sh. 

$10 

Series  A 

294,925  sh. 

Common  unlimited 

2,599,354  sh. 

n.p.v. 

9%%  1st  Pfce.  Series  A  — Entitled  to  97%c  p.a.  cum.  from 
May  31,  1977,  pay.  quarterly  on  last  day  of  Feb.,  May,  Aug.  and 
Nov. 

Non-redeem.  prior  to  May  31,  1982,  thereafter  redeem,  at 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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prem.  of  7%  to  May  31,  1983;  5%  to  May  31,  1984;  3%  to  May 
31,  1985;  2%  to  May  31,  1986;  1%  to  May  31,  1987,  and  there¬ 
after  at  par  to  redemp. 

Non-voting  unless  8  quarterly  divds.  in  arrears;  when  1  vote 
per  sh.  as  long  as  there  are  arrears. 

8%  1st  Pfce.  Series  B  —  Entitled  to  80c  per  sh.  p.a.  Redeem¬ 
able  after  Nov.  15,  1984  at  par  plus  prem.  reducing  from  6%  to 
1%  to  Nov.  15,  1990,  thereafter  at  par. 

7</2%  2nd  Pfce.  Series  A— Entitled  to  75c  per  sh.  p.a. 
Retractable  at  $10  per  sh.  at  option  of  holderto  10%  of  original 
amt.  issued  on  Aug.  31,  1980-89  incl.;  thereafter  redeem,  at 
par. 

Common  —  One  vote  per  sh. 

Major  Shareholder— At  Dec.  9,  1980,  Laidlaw  Transporta¬ 
tion  Ltd.  held  89%  of  o/s  shs. 

Warrants— O/s  on  264,600  com.  shs.  at  $3.50  per  sh.  to 
Feb.  1,  1984. 

Capital  Changes— First  preference  shares  were  authorized 
in  early  1977  and  275,000  9%%  ser.  A  pfce.  shs.  were  sold  in 
Mar.  1977.  By  S.L.P.  Mar.  17,  1973,  o/s  com.  shs.  were  consol, 
on  a  1  new  for  10  old  basis. 

On  Aug.  30,  1979,  capital  stk.  increased  by  creation  of 
2,000,000  2nd  pfce.  shs.;  cl.  A  &  B  shs.  reclassified  as  com. 
and  split  on  2-for-1  basis.  In  1979,  210,026  1st  pfce.  shs.,  ser. 
B  and  323,947  2nd  pfce.  shs.,  ser  A,  issued  for  acquisitions  of 
Travelways  Ltd.  and  Byers  Transport  Ltd.  respectively. 

Dividends  —  9%%  A  Pfce.  — Entitled  to  97’/2c  per  sh.  p.a. 
pay.  quarterly;  initial  14.6918c  per  sh.  pd.  May  31,  1977;  24%c 
pd.  Aug.  31  1977,  and  regularly  quarterly  thereafter.  Common 
(formerly  cl.  A  &  B)  — Rate  of  22c  per  sh.  p.a.  estab.  with  s.a. 
pay.  of  1 1c  per  sh.  on  Feb.  29,  1980  (first  foil,  reclassification 
and  stk.  split  on  Aug.  30,  1979).  Divds.  pd.  in  recent  fiscal 
years  were  as  follows: 


1972  . 

4C 

1977  .... 

25.92C 

1973  . 

10c 

1978  .... 

27.474c 

1974  . 

1 2C 

1979  .... 

39C 

1975  . 

22c 

1980  .... 

*22C 

1976  . 

24C 

^Following  2-for-1  split  Sept. 

,  1979. 

Note — Divds.  on  cl.  B  pd. 

at  equiv.  rate 

but  tax-deferred 

from  1975-78. 

Long-Term 

Debt — 9  Vi  %  S.F.  Debentures,  Series  A— 

Dated  Jan.  31, 

1974;  due  Feb 

.  1,  1994.  Int. 

Feb.  and  Aug.  1. 

FINANCIAL  STATEMENTS 

Cdn.  Author  &  iss.,  $3,000,000;  o/s  at  Aug.  31,  1980, 
$2,243,000. 

Redeem,  at  109.25  to  Feb.  1 ,  1975;  premium  then  deer.  0.55 
of  1%  p.a.  to  Feb.  1,  1980;  thereafter  0.50  of  1%  p.a.  to  Feb.  1, 
1992;  thereafter  at  par.  S.f.  to  retire  $2,160,000  in  the  yrs. 
1976-93,  incl. 

Trustee — National  Trust  Co.,  Ltd. 

Other  Long-Term  Debt — As  at  Aug.  31,  1980,  co.  also  had 
o/s  $8,626,357  in  term  bank  loans,  $531,461  in  notes  pay., 
$3,546,933  in  mtges.  pay.,  $596,300  in  debs,  pay.,  and 
$59,593  in  conditional  sales  contracts  and  $1,596,248  in  capi¬ 
tal  leases. 

Wholly  Owned  Subsidiaries 

Grey  Goose  Bus  Lines  (Manitoba)  Ltd.  301  Burnell  St., 
Winnipeg,  Man.;  Acme  Waste  Systems  Ltd.,  70  Paramount 
Rd.,  Winnipeg,  Man.;  Manitoba  Motor  Transit  Ltd.,  147 
Twelfth  St.,  Brandon,  Man.;  Yellow  Cab  Ltd.,  Central  Waste 
Systems  Ltd.,  all  10572-101  Street,  Edmonton,  Alta.;  Yellow 
Cab  (Calgary)  Ltd.,  118-4  Avenue  S.W.,  Calgary,  Alta.;  Ideal 
Waste  Systems  Inc.  967  Jewel  Ave.,  Salt  Lake  City,  Utah; 
Grey  Goose  Bus  Lines  (Alberta)  Ltd.;  Byers  Transport  Lim¬ 
ited,  Edmonton;  Oldham’s  Transport  Limited,  Calgary;  Grey 
Goose  Corp.,  Inc.;  Grey  Goose  United  Ltd.;  and  Monarch 
Transport  (1975)  Ltd. 

Co.  also  owns  20%  int,  in  Travelways  Ltd.  (80%  int.  held  by 
Laidlaw  Transportation  Ltd.). 


*Greyhound  Computer  of  Canada  Ltd. 

Head  Off. — 1416,  181  University  Ave.,  Toronto,  Ont.  M5H 
3M7.  Telephone  — (416)  366-1513.  Trans.  Agent— The  Royal 
Trust  Co.,  Toronto,  Listed — T. 

Company — (Dom.  1968;  continuance,  1980).  Leases  com¬ 
puter  systems  and  related  products  and  provides  financing  to 
customers  for  purchase  and  lease  of  computer  equipment. 
Also,  involved  in  direct  purchase  and  sale  of  computer  equip¬ 
ment. 

Directors — O.  E.  Swanky,  chm.;  G.  B  Clarke,  vice-chm., 
Phoenix,  Ariz.;  W.  D.  Maunder,  pres.  &  chief  exec,  officer;  L.  J. 
Micallef,  cont.  &  asst,  sec.;  J.  H.  Taylor,  Toronto;  R.  C.  Batas- 
tini,  W.  C.  Bumpers,  Phoenix;  C.  J.  Clark,  Windsor;  J.  A.  Knight, 
Calgary. 


(As  shown  in  the  latest 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.o  share: 

On  net  income,  oper . 

On  net  income. . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 


Revenue* 


annual  report) 
1980 

- $000  - 

53,705 

3,556 

1,657 

2,530 

560 

3,566 

1,241 

4,807 


$1.12 

$1.60 


1,509 

4,111 

32,681 

54,276 

10,789 

17,200 

22,333 

2,027 

6,809 

Net  inc. 
oper* 


1979 


. $000  - 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


34,188 

2,337 

959 

2,466 

155 

2,867 

2,867 

$0.99 

$0.99 


Fiscal  years  ended  Dec.  31: 


1,283 

1,306 

3,551 

27,060 

45,505 

9,592 

12,977 

19,612 

771 

5,170 

Earns,  per 
com.  sh.n 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Leases  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 

Working  capital  .  .  .. 
Cash  Flow  . 


1980 


. $000  - 


5,078 

2,209 

42 

905 

889 

889 

$0.22 

$0.22 


866 

2,146 

8,357 

13,878 

845 

199 

10,440 

2,982 


1979 


6,712 

3,824 

414 

716 

826 

826 

$0.21 

$0.21 


. $000  - 


1,440 

2,284 

10,459 

14,661 

1,817 

240 

10,010 

4^275 


1981^ . 

$28,592,000 

$1,722,000 

$0.54' 

Fiscal 

Net  inc. 

Earns,  per 

1980  . 

53,705,007 

3,565,594 

1.12 

Year 

Revenue* 

oper.* 

com.  sh. 

1979  . 

34,187,597 

2,866,662 

0.99 

1980  . 

$5,078,398 

$889,037 

$0.22 

1978  . 

24,586,561 

2,168,371 

0.74 

1979  . 

6,712,327 

826,421 

0.21 

1977  . 

20,085,768 

1,590,577 

0.58 

1978  . 

7,137,829 

565,389 

0.14 

1976  . 

14,078,968 

1,259,055 

0.49 

1977  •. . 

5,487,844 

376,791 

0.09 

•As  originally  reported  by  the  company. 

1976  . 

4,827,087 

344,400 

0.09 

□Adjusted  throughout  for  2-for-1  stk. 
*6  mos.  to  Feb.  28. 

split  in  1979. 

1975  .  4,736,596 

•As  originally  reported  by  the 

235,894 

company. 

0.06 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel  —  R.  J.  Camsell,  v-p;  F.  Emerson,  sec.;  R.  C. 
Kibler,  treas.;  Levon  Kasarjian,  Carol  Kotek,  R.  J.  Wehling; 
asst,  sec.'s. 

No.  of  Employees — 6  in  April  1981. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  4,124,000  shs. 

Note —  1 5,000  shs.  reserved  for  options. 

Major  Shareholder  —  Greyhound  Computer  Corp.  holds  ap¬ 
prox.  80.4%  int.  in  co. 

Dividends — Divds.  of  12c  per  sh.  pd.  Jan.  2,  1981;  8c  per 
sh.  pd.  Jan.  2,  1980;  and  5C  per  sh.  pd.  Jan.  2,  1979  (initial). 

Long-Term  Debt — At  Dec.  31,  1980,  loans  to  banks  and 
other  financial  institutions  totaled  $249,286  and  were  guaran¬ 
teed  by  the  parent  co. 

Wholly  Owned  Subsidiary — Canadian  Computer  Re¬ 
sources  Ltd. 


Major  Shareholder — Greyhound  Lines  Inc.  of  Phoenix,  Ari¬ 
zona,  beneficially  holds  approx  62%  of  the  com.  shs. 

Capital  Changes — Com.  stk.  split  2-for-1  in  1963;  2-for-1  in 
1967  and  June  2,  1980. 

Dividends — Common.  Paid  continuously  since  1958.  Pres, 
rate  is  $1  per  sh.  p.a.  estab.  25c  pd.  Mar.  31 ,  1981 .  Prev.  20c 
per  sh.  pd.  June  30,  Sept.  30  and  Dec. 31,  1980  (first  following 
split).  Extra  5C  per  sh.  pd.  Dec.  31,  1979.  Divds.  declared  in 


recent  fiscal  yrs.  as  follows: 
1972  .  $0.62 

1977  . 

$0.97 '/z 

1973  . 

0.68 

1978  . 

0.96 

1974  . 

0.74 

1979  . 

1.20+0.05 

1975  . 

0.80 

1980  . 

0.40 

1976  . 

0.85)4 

•0.60 

•Following  2-for-1  stk.  split. 

Wholly  Owned  Subsidiaries — Eastern  Canadian  Grey¬ 
hound  Lines  Ltd.;  Motor  Coach  Industries  Ltd.— Winnipeg; 
Brewster  Transport  Co.  Ltd.;  Canadian  Coachways  (Alber¬ 
ta)  Ltd.;  Frank  Fair  Industries  Ltd.;  Alaskan  Coachways 
Ltd. 


*Greyhound  Lines  of  Canada  Ltd. 

Head  Off.— 222-lst  A ve„  S.W.,  Calgary,  Alta.  T2P  OA6. 
Telephone  — (403)  265-6400.  Trans.  Agent— Montreal  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver.  List¬ 
ed— T. 

Company — (Dorn.  1957,  continuance,  1980).  Through  sub- 
sids.  conducts  Greyhound  bus  operations  from  Ontario  to  Alas¬ 
ka,  manufactures  motor  buses  and  bus  parts  and  operates 
sightseeing,  hotel  and  tourist  services. 

Ranking  in  FP  500 — 264  by  sales. 

Directors— J.  A.  Knight,  pres.  &  chief  exec,  officer;  J.  H. 
Taylor,  Toronto;  A.  Sweatman,  Winnipeg;  C.  J.  Clark,  Windsor; 
G.  H.  Trautman,  R.  C.  Batastini,  F.  L.  Nageotte,  F.  P.  Dunikoski, 
D.  M.  Parsons,  Phoenix,  Ariz.;  W.  D.  Maunder,  Oakville;  C.  R. 
Herrington. 

Key  Personnel— R.  N.  Parke,  v-p  sales  &  traffic;  B.  B 
Tyson,  v-p  trans.  &  labor  relations;  C.  L.  Cox,  v-p,  contr.  &  sec.; 
F.  E.  Lake,  treas.;  F.  G.  Emerson,  asst.  sec. 

No.  of  Employees— Approx.  3,200  at  Dec.  31,  1980. 
Capital  Stock*—  Author.  Outstand. 

Com.  Unlimited  9,383,336  sh. 

*Of  which  31,400  shs.  reserved  for  o/s  options. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 

- $000 


176,770  154,214 

4,445  3,983 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  — v 

Equity  income . 

Net  income,  operations 
Extraordinary  items 
Net  income 

Earnings  per  com.n  share: 
On  net  income,  oper.  . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $176,770,056 

1979  .  151,230,364 

1978  .  1 13,582,294 

1977  .  110,561,628 

1976  108,199,893 

1975  .  97,183,039 


15,759 

13,215 

21,681 

15,774 

21,681 

15,774 

$2.31 

$1.68 

$2.31 

$1.68 

$000 

5,269 

16,31 1 

33,296 

22,169 

4,852  ' 

610 

49,226 

33,855 

109,988 

96,608 

17,623 

20,353 

83,846 

69,644 

33,275 

36,428 

22,286 

19,725 

Net  inc. 

Earns,  per 

oper.* 

com.D  sh. 

$21,680,968 

$2.31 

15,774,028 

1.68 

1 1,050,545 

-  1.18 

10,356,922 

1.11 

9,551,175 

1.02 

9,537,617 

1.02 

•As  originally  reported  by  the  company. 
□Adjusted  for  2-for-1  split,  June  2,  1980. 


Groupe  Metro-Richelieu  Inc. 

Head  Off.— 10871  Salk  St.,  Montreal,  Que.  H1G  4Y2.  Tele¬ 
phone— (514)  322-3500. 

Company— (Que.  1947).  Operates  as  a  co-operative  in  the 
wholesale  grocery  business,  serving  600  stores  within  350 
miles  of  Montreal.  Four  plants  are  located  in  Quebec.  Private 
labels:  Metro,  Richelieu,  Merite. 

Ranking  in  FP  500 — 90  by  sales. 

Directors— M.  R.  Guertin,  chm.,  Tracy,  Que.;  Marcel  Beaulieu, 


vice-chm.,  Joliette,  Que.;  Gilles  Mercille,  sec.;  J.-M.  Vincent, 
treas.  Rouville;  Jean-Claude  Massier,  Boucherville,  Que.;  Laur¬ 
ent  Daoust,  Claude  Surprenant,  Verdun;  Eugene  Tasse,  Gati¬ 
neau;  Benoit  Gadoury,  Ville  Lemoyne;  all  Que. 

Key  Personnel— Jean-Rene  Halde,  pres.  &  chief  exec,  offi¬ 
cer;  Marcel  Croux,  v-p  support  div.;  Andre  Martineau,  v-p 
human  relations;  Gaetan  Frigon,  v-p  mktg.;  Lionel  Albert,  v-p 
wholesale  opers.;  Paul  Lanctot,  v-p  fin.;  Andre  Roy,  v-p,  legal 

affairs 

No.  of  Employees —  1 ,400  at  March,  1981 
Capital  Stock—  Author.  Outstand. 

Pref.  6,000  sh.  3,402  sh. 

Class  A  1,000  sh.  359  sh. 

Class  B  100  sh.  24  sh. 

Pref.  — Redeemable  at  par;  nonvoting. 

Dividends  — Pref.— 7%  ($14)  p.a.  pd.  regularly  beginning  in 


Par 

$200 

n.p.v. 

n.p.v. 


fiscal  1972.  Com.  — None  paid. 

Long-Term  Debt  — As  at  Sept.  29,  1980,  co.  had 

$3,589,700  (excluding  member  advances)  o/s  in  long-term 
debt,  and  incl.  the  following  public  issue: 

9)4%  First  Mortgage  Bonds,  Series  A— Dated  Oct.  1, 
1 97 1  ■  due  Oct.  1 ,  1 986.  Int.  April  and  Oct.  1 .  Author,  and  issued 


$1,200,000. 

Trustee — Trust  General  du  Canada. 

Wholly  Owned  Subsidiaries  —  Boeuf  Merite  Ltee.;  Jardin 
Merite  Ltee;  Metro-Richelieu  Inc.;  Equipment  Merite  Ltee. 

Current  Financial  Position — At  Sept.  29,  1980,  the  co.  had 
a  working  capital  position  of  $5,857,000;  current  liabilities  of 
$48,1 16,300;  and  investments  of  $187,400. 


Grouse  Mountain  Resorts  Ltd. 

Head  Off.— 6400  Nancy  Greene  Way,  North  Vancouver, 
B  C  V7R  4N4  Exec.  Off.  — 2630,  1055  W.  Georgia  St.,  Van¬ 
couver,  B.C.  V6E  3P3.  Telephone— (604)  688-1351.  Trans. 
Agent— The  Yorkshire  &  Canadian  Trust,  Ltd.,  Vancouver. 
Listed— V.;  suspended  at  co.'s  request,  Apr.  24,  1981. 

Company— (B.C.  1950).  Directly  and  through  subsid.  oper¬ 
ates  year-round  aerial  tramways,  skiing  and  recreational  facili¬ 
ties  on  Grouse  Mountain  near  Vancouver. 

In  1980,  co.  received  permission  from  B.C.  Securities  Com¬ 
mission  to  delay  preparation  of  annual  report  and  calling  of 
annual  meeting  of  shldrs.  because  of  financial  difficulties 
caused  by  poor  skiing  weather  in  area. 

At  Oct.  31,  1979,  co.  had  long-term  debt  o/s  of  $6,883,000 
of  which  $1,000,000  was  due  in  1  yr.  Total  assets  were 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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$13,154,000  incl.  fixed  assets  of  $1 1,917,000.  Shldrs.’  equity 
was  $4,515,000. 

In  May,  1981,  co.  was  discussing  possibilities  for  restructur¬ 
ing  of  debt  with  bankers. 

Directors — D.  L.  Fowles,  pres.;  Joseph  Cottom,  O.  J.  Hall, 
F.  S.  Lang,  R.  S.  MacGillivray,  S.  B.  McLaughlin,  A.  E.  Saxton. 


Capital  Stock —  Author.  Outstand.  Par 

6%  Pref.  270,608  sh.  8,670  sh.  $2.35 

8°/o  Pref.  500,000  sh.  nil  $10.00 

Common  *  10,000,000  sh.  6,210,624  sh.  n.p.v. 

*Of  which  5,820,324  shs.  reserved  under  various  conversion 
privileges. 

6%  Pref.  —  non-cum.;  redeem,  at  $2.45  a  sh. 

8%  Pref.  —  Conv.  into  10  com.  sh. 


Major  Shareholder — S.  B.  McLaughlin  Associates  Ltd.  held 
81.7%  of  co.’s  o/s  com.  shs.  at  Apr.  17,  1980. 

Capital  Stock  Changes — Shldrs.  approved  increasing  the 
co.'s  author,  capital  to  5,000,000  com.  shs.  from  3,500,000 
com.  shs.  in  Jan.,  1977.  In  late  April,  1977,  shldrs.  approved  an 
increase  in  the  author,  sh.  capital  from  5,000,000  com.  shs. 
and  the  creation  of  500,000  8%  pref.  shs. 

Dividends  —  Pref. — 3.5c  per  sh.  pd.  Aug.  31  and  Nov.  30, 
1972  and  Feb.  28,  1973;  3.6c  per  sh.  pd.  May  31,  1973;  none 
since.  Common — 5c  per  sh.  pd  Oct.  15,  1972.  None  pd. 
since. 


Long-Term  Debt — 7%  Conv.  S.F.  Debentures,  Series  A — 

Dated  June  15,  1966;  due  June  15,  1986.  Int.  June  and  Dec.  15. 
Author,  no  set  amount,  but  subject  to  restrictions  of  trust  deed; 
issued  $875,000;  o/s  at  Oct.  31,  1980,  $134,000. 

Redeem,  at  105  on  or  before  June  15,  1972,  thereafter  pre¬ 
mium  decreasing  'h  of  1%  p.a.  to  and  incl.  June  15,  1981;  there¬ 
after  at  par.  For  s.f.  at  one  half  of  preceding  premiums.  Annual 
purchase  fund  (which  becomes  a  sinking  fund  in  event  that  pref. 
divds.  are  paid)  commencing  Dec.  1 ,  1969,  of  $25,000  1969-72 
incl.;  $35,000  1973-75  incl.,  $40,000  1976,  and  $50,000  there¬ 
after  until  debs,  fully  retired. 

Conv.  into  com.  shs.  on  basis  of  500  shs.  per  $  1 ,000  deb.  to 
June  30,  1976  and  thereafter  at  469.5  shs. 

Secured  by  second  fixed  charge  on  land  and  certain  assets 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1979 

1978 

$000 

Revenue  . 

1 1,344 

7,010 

Deprec.  &  amort.,  etc . 

1,015 

1,001 

Interest  charges . 

1,274 

1,355 

Income  tax  provision  . 

140 

Equity  income . 

31 

28 

Net  income,  operations . 

150 

d2,549 

Extraordinary  items . 

140 

Net  income  . 

290 

d2,549 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.02 

$d0.86 

On  net  income  . 

$0.05 

$d0.86 

$000 

Cash  &  equivalent . 

122 

263 

Inventories  . 

475 

472 

Investments  . 

260 

Fixed  assets,  net . 

1 1,917 

12,607 

Total  assets  . 

13,154 

15,162 

Current  liabilities  . 

2,756 

3,165 

Long-term  debt . 

5,883 

10,037 

Shareholders’  equity . 

4,515 

1,960 

Working  capital  . 

d1,591 

d1,835 

Cash  Flow  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980* .  $3,182,000 

$d  1,547, 000 

$d0.25 

1979  .  11,344,000 

150,000 

0.02 

1978  .  7,010,000 

d2, 549, 000 

d0.86 

1977  .  3,383,557 

d  1 , 799, 255 

dO. 60 

1976  .  4,558,029 

109,036 

0.04 

1975* .  1,045,556 

d78,607 

dO. 03 

•As  originally  reported  by  the  company. 
*5  mos.  ended  Oct.  31 
■Six  mos.  interim  period. 


and  second  floating  charge  upon  undertaking  of  co.  and  re¬ 
maining  assets  present  and  future. 

Trustee— National  Trust  Co.,  Vancouver. 

12 Vt%  Conv.  Debentures — Dated  Mar.  23,  1977,  due  Mar. 
23,  1987.  Issued  &  o/s  at  Oct.  31,  1980,  $500,000. 


The  Guarantee  Company  of  North  America 

Head  Off. — 1560,  Place  du  Canada,  Montreal,  Que.  H3B 
2R4.  Telephone— (514)  866-6351.  Trans.  Agent— Co.  at  its 
offices,  Montreal  and  Toronto.  Listed  —  M  (com.  only). 

Company — (Dorn.  1851)  Engaged  in  general  insurance 
business,  incl,  fidelity  and  surety  bonds.  Offices  located  in 
Toronto,  Ottawa  and  Woodstock,  Ont.  and  Montreal,  Quebec 
and  Sherbrooke,  Que. 

Directors — G.  A.  Savage,  pres.  &  chief  exec,  officer,  Water¬ 
ford,  Ont.;  Frank  Cowan,  exec,  v-p,  Princeton,  Ont.;  Bruno 
Desjardins,  exec,  v-p,  Baie  d’Urfe,  Que.;  R.  H.  Cowan,  Cam¬ 
bridge,  Ont.;  Daniel  O’C.  Doheny,  Andre  Bureau,  Montreal;  L.  E. 
Wells,  Woodstock,  Ont.;  W.  J.  Milhausen,  G.  W.  Millar,  Toron¬ 
to. 

Key  Personnel — D.  M.  Chadwick,  treas.;  D.  R.  Smith,  v-p  & 
sec.;  Aram  Semerjian,  v-p  &  asst.  gen.  mgr.;  J.  A.  Lapierre,  Ber¬ 
nard  Souchereau,  R.  E.  Taylor,  v-p's;  D.  D.  Roach,  chief 
accountant. 


No.  of  Employees — Approx.  150  at  Apr.,  1981. 


Capital  Stock 

Author. 

Outstan. 

Par 

8%  Pref. 

500,000  sh. 

395,500  sh. 

$10 

Common 

200,000  sh. 

187,147  sh. 

$5 

8%  Pref.  —  Entitled  to  cum.  divd.  of  80c  per  sh.  p.a.  Redeem, 
at  option  of  the  co.  at  par  at  any  time.  Retirement  Prov. — 
Shldrs.  can  oblige  co.  to  purch.  up  to  20%  of  issue  at  par  each 
12  mos.  period  after  May  20,  1983. 

Dividends  —  Pref.  —  Initial  23c  per  sh.  pd.  June  19,  1978; 
40c  per  sh.  pd.  s.a.  June  and  Dec.,  since.  Com. — Present  rate 
of  $4  per  sh.  p.a.,  estab.  with  quarterly  divd.  of  $1  per  sh.  on 
Feb.  14,  1980.  Previously,  75c  per  sh.  pd.  quarterly  from  Feb. 
20,  1979  to  Nov.  12,  1979,  incl.;  50c  per  sh.  was  pd.  May  1, 
1978  and  Feb.  21,  1977  (first  since  Feb.  16,  1970).  Special 
tax-deferred  divd.  of  $5.95  per  sh.  pd.  was  pd.  Feb.  16,  1978. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Unpaid  claims . 

Unearned  prem . 

Shareholders’  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 
$39,628,070 
36,902,785 
30,072,835 
26,732,379 
23,265,940 
16,376 


•As  originally  reported  by  the  company. 


1980 

1979 

$000 

39,628 

36,921 

36 

37 

875 

3,025 

4,977 

6,866 

207 

4,977 

7,073 

$24.91 

$36.10 

$24.91 

$36.10 

$ooo 

409 

104 

56,053 

52,098 

131 

140,820 

69,028 

63,723 

16,420 

16,212 

17,187 

15,552 

27,942 

24,030 

5,466 

7,729 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$4,977,480 

$24.91 

7,073,186 

36.10 

5,581,698 

28.50 

3,666,674 

19,59 

1,433,263 

7.79 

373,925 

2.54 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*Guaranty  Trust  Company  of  Canada 

Head  Off. — 366  Bay  St.,  Toronto,  Ont.  M5H  2W5.  Tele¬ 
phone —  (416)  863-5000.  Trans.  Agent — Co.  in  Montreal,  To¬ 
ronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed — T. 

Company — (Dom.  1972).  Succeeded  co.  of  same  name 
Dorn,  incorp.  1925.  Reconstituted  as  a  letters  patent  co.,  in 
1972;  previously  incorporated  by  a  Special  Act  of  Parliament. 
Transacts  the  business  of  a  trust  co.  through  51  offices  across 
Canada  and  has  interests  in  real  estate  and  investment  busi¬ 
nesses. 

Directors — A.  R.  Marchment,  chm.,  pres.  &  chief  exec,  offi¬ 
cer;  E.  W.  Flanagan,  vice-chm.;  G.  R.  Chater,  J.  W.  McCut- 
cheon,  J.  P.  Bassel,  I.  R.  Gerstein,  E.  A.  Fricker,  sr.  v-p,  fin.  & 
admin.;  F.  M.  Smalley,  sec.  &  gen.  counsel;  G.  E.  Whitley,  v-p; 
S.  B.  Roman,  D.  I.  Webb,  D.  B.  Weldon,  Toronto;  A.  F.  Sheppard, 
Niagara  Falls,  Ont.;  C.  O.  Hurly,  Windsor,  Ont.;  E  L.  G.  Smith, 
Winona,  Ont.;  W.  J.  A.  Bulman,  R.  G.  Graham,  Winnipeg;  L  R. 
Peterson,  Vancouver;  J.  G.  Gauvreau,  Montreal;  D.  M  Ritchie, 
Edmonton. 

Key  Personnel — M.  A.  Hasley,  sr.  v-p,  corporate  financial 
services;  J.  D.  Derbyshire,  sr.  v-p,  consumer  fin.  services;  G.  D 
Wallace,  sr.  v-p,  real  estate  &  devel.;  S.  D.  Arnott,  v-p,  mtge. 
invest.;  W.  C.  Attewell,  v-p,  corporate  planning;  W.  L.  Coch¬ 
rane,  v-p,  corporate  financing;  T.  A.  W.  Duncan,  v-p,  trust  ser¬ 
vices;  T.  R.  Merrick,  v-p.  national  real  estate  div.;  R.  J.  Herold, 
v-p,  public  relations;  J.  G.  Hunter,  v-p,  dealer  services;  L.  D. 
McCallum,  v-p,  mktg.;  D.  R.  Peach,  v-p,  &  treas.;  W.  J.  Perkins, 
v-p,  oper.;  W.  G.  Schmida,  v-p,  prop,  mgmt.;  D.  J.  Skene,  v-p, 
personnel;  G.  A.  Morin,  v-p,  corporate  services;  P.  A.  Spark, 
v-p,  invests.;  M.  J.  Veaudry,  v-p,  information  services. 

No.  of  Employees —  1 ,608  at  Dec.  31 ,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Pfce.  1,223,875  sh.  $20 

8%  Ser.  A  700,175  sh. 

Common  10,000,000  sh.  7,916,600  sh.  $2 

8%  Pfce.,  Ser.  A— Entitled  to  fixed  cum.  pref.  divds.  ($1.60 
per  sh.)  p.a.  Upon  liquidation  etc.,  entitled  to  $20  per  sh.  plus 
accrued  divds. 

Non-redeem.  prior  to  Dec.  31,  1982,  thereafter  at  option  of 
co.  at  $21  per  sh.  prior  to  Dec.  31,  1983,  with  redemp.  price 
declining  20c  per  sh.  p.a.  after  Dec.  31,  1983  to  Dec.  31,  1987 
and  thereafter  at  par. 

Major  Shareholder— Traders  Group  Ltd.  owned  99.2%  of 
o/s  com.  shs.  at  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 

On  net  income  . 


Cash  &  equivalent . 

Securities . 

Mortgages  . 

Fixed  assets,  net . 

Total  assets 
Guaranteed  trust  accts. 

Long-term  debt . 

Shareholders'  equity  . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year 

1980 

1970 

1978 

1977 

1976 

1975 


Revenue* 
$250,004,000 
194,518,000 
155,763,000 
131,495,000 
1 15,145,000 
100,167,000 


250,004 

194,518 

471 

936 

196,637 

152,838 

(2,071) 

(1,197) 

4,604 

3,772 

132 

26 

4,736 

3,798 

$0.44 

$0.38 

$0.46 

$0.38 

$000  - 

•As  originally  reported  by  the  company. 


240,868 
129,862 
1,364,198 
5,823 
2,229,558 
2,065,919 

91,571 

3,136 

Net  inc. 
oper.* 
$4,604,000 
3,772,000 
5,214,000 
4,357,000 
1,887,000 
1,801,000 


200,237 

133,418 

1,266,045 

9,902 

1,950,459 

1,795,982 

89,627 

2,737 

Earns,  per 
com.  sh. 
$0,44 
0.38 
0.62 
0.65 
0.31 
0.33 


Capital  Changes — In  Dec.  1949,  com.  shares  split  on  a  10 
new  for  1  old  basis;  in  July,  1965,  on  a  5-for-1  basis. 

Dividends  —  8%  Pfce.  Ser.  A — Entitled  to  $1.60  per  sh.  p  a. 
Initial  div.  of  40c  per  sh.  p.a.  pd.  Apr.  30,  1978;  regularly  quar¬ 
terly  since.  Com. — Present  rate  16c  per  sh.  p.a  pay.  quarterly, 
estab.  with  4c  pd.  Sept.  1,  1975.  Previously,  divds.  at  a  rate  of 
56c  per  sh.  p.a.  pd.  quarterly  from  Apr.  15,  1972,  to  July  15, 
1974,  incl.  Divds.  pd.  for  recent  fiscal  years: 

1968  .  $0.48  1974  .  $0.28 

1969-71  ...  0.50  1975  .  0.08 

1972-73...  0.56  1976-80...  -  0.16 


INVESTMENT  FUNDS 

Guaranty  Trust  Investors  Fund  —  (Estab.  1961).  Open-end 
fund  made  up  of  two  sections:  Income  Section  which  invests  in 
mtges.,  bonds,  debs,  and  other  fixed  inc.  invests.;  and  Equity 
Section  which  invests  primarily  in  Canadian  com.  stks.  Quali¬ 
fies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces 
except  Que.,  P.E.I.,  Nfld.,  N.S.  and  N.B.  Manager— Guaranty 
Trust  Compnay  of  Canada. 

Lump  Sum  Purchases — Min.  invest,  in  either  section  is  10 
units.  Offering  price  is  the  net  asset  value  as  determined  on  any 
valuation  date  (the  last  business  day  of  each  month). 

Fees  —  No  acquisition,  transfer  or  redemption  fees.  Manage¬ 
ment  Fee  —  Annual  fee  is  2%  of  the  market  value  of  each  sec¬ 
tion  of  the  fund  less  1%  of  the  bond  and  debenture  content  of 
the  Income  Section.  All  fees  are  deducted  monthly  from  the 
income  of  the  fund. 

Redemption  Policy— Units  of  either  section  of  the  fund  may 
be  redeemed  at  net  asset  value  on  any  valuation  date  provided 
written  notice  has  been  given  at  least  10  days  prior  to  the 
valuation  date.  Payment  will  be  made  within  7  business  days. 

Dividends  —  Distributions  of  income  for  each  section  are 
made  at  the  end  of  June  and  December  and  may  be  reinvested 
in  additional  units  without  charge.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Income  Section 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

1,566,000 

3.69 

41.73 

1979 

1,920,000 

3.96 

37.26 

1978 

2,221,000 

4.26 

30.7 

1977 

1,994,595 

4.25 

34.6 

1976 

2,093,153 

.  4.13 

34.3 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+3.6 

5  yrs:  1975-80 

+48.2 

2  yrs: 

1978-80  . 

+8.2 

10  yrs:  1970-80 

+97.2 

3  yrs: 

1977-80  . 

+  13.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Equity  Section 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

6,204,000 

13.58 

55.16 

1979  . 

5,157,000 

1 1.38 

47.44 

1978  . 

4,205,000 

8.83 

31.3 

1977  . 

3,749,898 

7.37 

29.0 

1976  . 

3,910,000 

6.83 

29.4 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+24.4 

5  yrs:  1975-80 

+  164.6 

2  yrs:  1978-80  . 

+67.2 

10  yrs:  1970-80 

+218.7 

3  vrs:  1977-80. 

+  108.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
f©GS) . 

Guaranty  Trust  Managed  Retirement  Savings  Fund— (Es¬ 
tab.  1957).  Open-end  fund  made  up  of  two  sections:  Income 
Section  which  invests  in  govt,  and  corp.  bonds  and  debs,  and 
N.H.A.  mtges.;  and  the  Equity  Section  which  invests  primarily 
in  com.  stks.  Licensed  to  sell  units  in  all  provinces. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Lump  Sum  Purchases  —  Min.  invest,  is  $100.  Offering  price 
for  either  section  of  the  fund  is  the  net  asset  value  per  unit  as 
determined  on  the  last  business  day  of  each  month. 

Fees — No  acquisition  or  redemption  charges.  Management 
Fee— Monthly  fee  of  2%  of  the  net  asset  value  of  both  sections 
of  the  fund. 

Redemption  Policy — Units  of  either  section  of  the  fund  may 
be  redeemed  at  net  asset  value  on  any  valuation  day. 

Dividends — Reinvested  internally  in  the  fund  and  are  re¬ 
flected  in  the  net  asset  value  of  each  unit. 


Record  of  Performance 

Income  Section 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

8,848,000 

10.99 

1979  . 

9,025,000 

10.46 

* 

1978  . 

9,628,000 

10.17 

* 

1977  . 

9,480,916 

9.77 

*  * 

1976  . 

9,092,064 

8.92 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +7.6  5  yrs:  1975-80  .  +45.0 

2  yrs:  1978-80 .. .  +10.7  10  yrs:  1970-80  .  +93.4 

3  yrs;  1977-80...  +15.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Equity  Section 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

27,606,000 

22.89 

* 

1979  . 

21,766,000 

18.26 

* 

1978  . 

17,642,000 

14.15 

* 

1977  . 

14,800,975 

11.16 

* 

1976  . 

13,894,257 

9.41 

* 

1975  . 

13,504,485 

8.04 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  °/o 

1  yr:  1979-80  ..  +26.5  5  yrs:  1975-80  .  +186.6 

2  yrs:  1978-80...  +63.3  10  yrs:  1970-80  .  +220.9 

3  yrs:  1977-80...  +107.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Guaranty  Trust  Mortgage  Fund — (Estab.  1973).  Open-end 
fund  investing  primarily  in  conventional  first  mtges.  with  the 
objective  of  providing  income  and  l.-t.  stability  of  capital.  Qual¬ 
ifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  Ontario,  Mani¬ 
toba,  Sask.,  Alberta  and  B.C. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Min.  initial  pur¬ 
chase  is  50  units.  Offering  price  is  the  net  asset  value  per  unit 
as  determined  on  the  last  business  day  of  each  month.  Min. 
holding  is  50  units.  (2)  Retirement  Savings  Plan  —  Units  may  be 
purchased  as  a  registered  retirement  savings  plan.  Minimum 
initial  investment  is  50  units  with  subsequent  purchases  of  at 
least  $100. 

Fees — No  acquisition  or  redemption  fee;  RRSP  administra¬ 
tion  fee  of  1/40  of  1%  per  mo.  of  value  of  plan.  Management 
Fee — Monthly  fee  is  1/6  of  1%  of  the  net  asset  value  of  the 
fund. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
net  asset  value  per  unit  as  determined  on  the  last  business  day 
of  the  month  provided  that  at  least  30  days’  notice  has  been 
given  prior  to  valuation  date.  Payment  will  be  made  within  7 
business  days. 

Dividends — Income  is  computed  monthly  and  is  payable 
quarterly.  Divds.  may  be  reinvested  in  additional  units  without 
charge.  See  table  following  for  amts.  pd.  in  recent  calendar 
yrs. 


Record  of  Performance 

Equity  Section 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

5,580,000 

9.54 

94.19 

1979 

6,187,000 

9.68 

93.14 

1978 

7,416,000 

9.95 

87.72 

1977 

4,761,906 

10.17 

87.54 

1976 

2,408,069 

10.06 

94.43 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+8.6 

5  yrs:  1975-80 

+52 

2  yrs: 

1978-80  . 

+  16.0 

10  yrs:  1970-80 

n.; 

3  yrs: 

1977-80  . 

+22.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


^Guardian  Capital  Group  Limited 

Head  Off.  — 500,  48  Yonge  St.,  Toronto,  Ont.  M5E  1H3. 
Telephone— (416)  364-8341.  Trans.  Agent — The  Canada 
Trust  Co.,  Toronto. 

Company — (Ont.  1962).  Holding  co.  with  subsids.  engaged 
in  mutual  fund  management,  and  investment  counselling. 

Directors — N.  J.  Short,  pres.;  Gurston  Rosenfeld,.  v-p;  C.  V. 
Christensen,  sec.-treas.;  John  Bak,  Bernice  Wade,  D.  C.  Webs¬ 
ter,  J.  F.  Cole,  A.  G.  Dragone,  William  Filipiuk,  P  B.  Helliwell,  R. 
L.  Miller,  R.  D.  Wilson,  all  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,402,262  sh.  1,142,080  sh.  n.p.v. 

Major  Shareholders — At  Oct.  31,  1980,  Canadian  Imperial 
Bank  of  Commerce  held  24.2%  and  N.  J.  Short  held  24.9%  int. 

Dividends — Initial  5c  per  sh.  pd.  Jan.  15,  1974.  Tax- 
deferred  divds.  of  15c  per  sh.  pd.  Jan  15,  1975;  20  per  sh.  pd. 
Apr.  29,  1977;  and  10c  per  sh.  pd.  Nov.  10,  1978.  Pd.  50c  per 
sh.  Apr.  27,  1979;  70c  per  sh.  Apr.  25,  1980  and  50c  per  sh. 
Apr.  27,  1981. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


. $000  - 


3,523 

163 

1,216 

651 

3,004 

3,004 

$2.76 

$2.76 


1979 


- $000  - 


2,528 

108 

612 

232 

1,650 

140 

1,790 

$1.60 

$1.73 


Cash  &  equivalent 

1,038 

853 

Inventories  . 

Investments  . 

10,284 

6,347 

Fixed  assets,  net . 

138 

135 

Total  assets . 

15,159 

10,678 

Current  liabilities  . 

763 

572 

Long-term  debt  . . . 

270 

64 

Shareholders'  equity . 

12,836 

9,938 

Working  capital  . 
Cash  Flow  . 

.... 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  . 

$3,528,250 

$3,003,572 

$2.76 

1979  . 

2,454,000 

1,053,000 

0.61 

1978  . 

2,454,000 

1,053,000 

0.99 

1977  . 

1,988,420 

681,430 

0.61 

1976  . 

1,790,475 

331,568 

0.27 

1975  . 

1,704,897 

61,446 

0.04 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Grouped  Income  Shares  Limited — (Dom.  1951).  Com.  stk. 
mutual  fund,  Investing  principally  in  Cdn.  and  U  S.  com.  stks.  to 
provide  l.-t.  growth  of  capital  as  well  as  regular  income. 
Licensed  to  sell  in  all  provinces  except  Quebec.  Manager — 
Guardian  Capital  Investment  Counsel  Limited 

Purchase  Plans:  Lump  Sum  Purchases— Mutual  fund  shs. 
may  be  purchased  at  net  asset  value  per  sh.;  min.  initial  invest, 
is  $2,000.  Shs.  may  be  exchanged  for  shs.  of  Guardian  Enter¬ 
prise  Fund  of  Canada,  Guardian  North  American  Fund, 
Guardian  Security  Income  Fund,  Guardian  World  Equity  Fund  or 
Mutual  Accumulating  Fund  at  net  asset  value  per  sh. 

Fees— Acquisition  charge  of  not  more  than  9%  of  offering 
price.  On  purchase  of  less  than  $25,000  charge  is  9%  then 
declining  by  steps  to  1%  on  purchases  of  $500,000  or  more. 
Transfer  fee  not  more  than  2%  of  value  of  the  shs.  transferred. 
If  shs.  purchased  at  charge  of  less  than  4%  and  redeemed 
within  90  days,  a  charge  will  be  made  that  is  equal  to  the  differ¬ 
ence  between  4%  of  purchase  price  and  proceeds  of  redemp¬ 
tion.  Management  Fee— Payable  monthly  at  an  annual  rate  of 
2%  of  net  assets  up  to  $1,000,000  plus,  1.75%  on  further 
assets  up  to  $3,000,000  plus,  1.50%  on  further  assets  up  to 
$5,000,000  plus,  1.25%  on  further  assets  up  to  $10,000,000 
plus  1%  on  further  assets  up  to  $100,000,000  and  0.75%  on 
further  assets. 

Redemption  Policy— Mutual  Fund  shs.  redeemable  at  any 
time  at  net  asset  value  per  sh.  as  determined  at  the  close  of 
business  on  the  day  the  shs.  are  presented.  Payment  made 
within  7  days. 

Com.  shs.  non-redeem.;  one  vote  per  sh.;  share  equally  with 
mutual  fund  shs.  in  respect  to  all  payments. 

Dividends  — Pd.  June  15  and  Dec.  15,  and  may  be  reinvested 
in  mutual  fund  shs.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 

Total 

Lidlt/IIUdi  — 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

12,990,076 

5.96 

10+35* 

1979  . 

1 1,494,000 

4.71 

12+20* 

1978  . 

10.476,556 

3.80 

20 

1977  . 

9,931,700 

3.09 

17 

1976  . 

10,101,509 

2.80 

16 

*Capital  gains. 

1 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+31.1 

5  yrs:  1975-80  .  +207. 6 

2  yrs:  1978-80 

+82.5 

10  yrs:  1970-80  .  +247.6 

3  yrs:  1977-80 

+  126.2 

yrs:  19/ r-ou .. .  -ricu*.  ,  , 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Guardian  Enterprise  Fund  of  Canada — (Estab.  1972). 
Com  stk.  mutual  fund  with  an  objective  of  l.-t.  growth  of  capital 
by  investing  mainly  in  com.  stk.  with  growth  potential.  Qualifies 
as  an  invest,  for  RRSPs.  Licensed  to  sell  .in  all  provinces 
except  Quebec.  Manager— Guardian  Capital  Investment  Coun¬ 


sel  Limited.  ,  .  ,  . 

Purchase  Plans:  Lump  Sum  Purchases— Shs.  of  the  fund 
may  be  purchased  at  net  asset  value.  Initial  invest,  must  be  a 
least  $2,000.  Registered  Retirement  Savings  Plan  Shs.  of 
the  fund  may  be  purchased  as  an  RRSP  under  the  terms  of  the 
Income  Tax  Act.  Shs.  may  be  exchanged  for  Grouped  Income 
Shares  Ltd  Guardian  North  American  Fund,  Guardian  Security 
Income  Fund,  Guardian  World  Equity  Fund  or  Mutual  Accumulat¬ 
ing  Fund  at  net  asset  value  per  sh.  .....  . 

Fees — See  Grouped  Income  Shares  Limited.  In  addition,  tor 
RRSP  trustee  entitled  to  s.a.  fee  of  1  /5  of  1%  of  value  of  the 
assets  in  each  plan  with  a  min.  annual  fee  of  $5  and  a  max.  of 


$25 

Redemption  Policy— See  Grouped  Income  Shares  Limited. 

Dividends  —  Distributions  made  in  January  each  year  in  amt. 
equal  to  net  taxable  investment  inc.  and  realized  capital  gains 
earned  during  the  previous  calendar  yr.  Distributions  automati¬ 
cally  reinvested  in  additional  shs.  of  the  fund  unless  payment 
requested  in  cash.  See  table  following  for  amts.  pd.  in  recent 
calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

23,251,000 

1,85 

15.20 

1979  . 

20,205,000 

1.50 

3.1 1 

1978  . 

12,116,750 

1.09 

2.23 

1977  . 

9,225,411 

0.95 

2.55 

1976  . 

6,861,751 

0.85 

3.15 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  38.2 

5  yrs:  1975-80 

+  191.8 

2  yrs:  1978-80 

+94.2 

10  yrs:  1970-80 

n.a. 

3  vrs:  1977-80 

+  129.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 

Guardian  Growth  Fund  Ltd. — (Inc.  1960).  Operates  as  a 
fully  issued  fund.  Sale  of  fund’s  shs.  to  the  Canadian  public 
ceased  in  1968.  Manager— Guardian  Capital  Investment  Coun¬ 


sel  Limited. 

Purchase  Plans— Since  Apr.  19,  1968,  shs.  have  traded  on 
the  over-the-counter  market. 

Management  Fee— Annual  fee  equal  to  114 %  of  average 
monthly  assets  with  a  performance  bonus  of  1  /  10th  of  the 
amount  by  which  the  fund  outperformed  the  average  of  the  Dow 
Jones  Industrial  Average  and  the  T.S.E.  Industrial  Index;  this 
bonus  not  to  exceed  2%  of  average  assets. 

Capital  Stock—  Author.  Outstand.  Par 

Preference-1-  5,475,248  sh.  472,265  sh.  20c 

Common  50,000  sh.  4,500  sh.  20c 

-t-Mutual  fund  shs. 

Pfce.  Shs.— Fully  participating;  rank  prior  to  all  other  shs.  as 
to  repayment  of  capital  to  the  amount  pd.  up;  one  vote  per  sh. 

Com.  Shs.— Non-redeem.;  20  votes  per  sh. 

In  the  event  of  liquidation,  after  pfce.  shldrs.  receive  the 
amount  pd.  up,  com.  shldrs.  entitled  to  amount  pd.  up  and  there¬ 
after  holders  of  pfce.  and  com.  shs.  rank  equally  sh.  for  sh.  in 
any  remaining  assets. 

Redemption  Policy— Pfce.  shs.  may  be  sold  at  market  price 
on  the  over-the-counter  market  plus  applicable  stock  ex¬ 
change  commissions.  Shldrs.  may  liquidate  their  holdings  by 
selling  on  the  over-the-counter  market  or  redeeming  through 
the  fund  under  the  terms  of  the  original  prospectus. 

Dividends  — No  divd.  pd.  to  date.  See  table  following  for  per¬ 
formance  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar - Net  Assets - — 

Years  Total  Per  Unit 

$  $ 

1980  ...  11,722,084  24.59 

1979  9,129,000  17.61 

1978  .  8,355,645  13.33 

1977  7,791,614  10.33 

1976  8,579,021  8.96 


’Reinvested  internally;  reflected  in  net  asset 


_  Total 
Dividends 
C  per  Unit 
* 

* 

* 

* 

* 

value  per  unit. 


1  yr:  1979-80 

2  yrs:  1978-80 

3  yrs:  1977-80  . . . 


Cumulative  Growth 

%  o/° 
+39.8  5  yrs:  1975-80  .  +227.0 

+85.1  10  yrs:  1970-80  .  +243.4 

ns.  i uii-ou...  +138.3  .. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees) 

Guardian  North  American  Fund— (Estab.  1966).  Com.  stk. 
mutual  fund;  objective  is  to  produce  l.-t.  growth  of  capital  by 
investment  in  a  diversified  portfolio  of  com.  stocks,  mainly  in 
Canada  and  the  United  States.  Licensed  to  sell  in  all  provinces 
Oiiehec  Manager— Guardian  Capital  Investment  Coun¬ 


sel  Limited.  . 

Purchase  Plans:  Lump  Sum  Purchases— Shs.  may  be  pur¬ 
chased  at  net  asset  value;  min.  initial  investment  $2,000.  Shs. 
may  be  exchanged  for  shs.  of  Grouped  Income  Shares  Ltd., 
Guardian  Enterprise  Fund,  Guardian  Security  Income  Fund 
Guardian  World  Equity  Fund  or  Mutual  Accumulating  Fund  at  net 


asset  value  per  sh. 

Fees — See  Grouped  Income  Shares  Limited. 

Redemption  Policy — See  Grouped  Income  Shares  Limited. 


Detailed  information  available  on  companies  marked  <*).  See  advertisement  on  page  A 16. 


244 


THE  FINANCIAL  POST 


Dividends — Dividends  pd.  in  January  each  yr.  to  the  extent 
of  net  taxable  investment  inc.  and  net  realized  capital  gains 
earned  during  the  previous  yr.  Distributions  automatically  rein¬ 
vested  in  additional  shs.  of  the  fund  unless  payment  requested 
in  cash.  See  table  following  for  amts.  pd.  irt  recent  calendar 
yrs. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

6,039,000 

9.38 

13.50 

1979  . 

5,362,000 

7.08 

7.72 

1978  . 

4,739,813 

5.30 

4.26 

1977  . 

4,679,943 

4.15 

6.02 

1976  . 

5,587,803 

3.57 

7.72 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+35.1 

5  yrs:  1975-80 

+226.8 

2  yrs:  1978-80. 

+83.4 

10  yrs:  1970-80 

+  141.1 

3  yrs:  1977-80 . 

+  136.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Guardian  Security  Income  Fund — (Estab.  1957).  Fixed 
inc.  mutual  fund,  investing  entirely  in  fixed  interest  securities. 
Qualifies  as  invest,  for  RRSPs.  Licensed  to  sell  in  all  provinces 
except  Quebec.  Manager — Guardian  Capital  Investment  Coun¬ 
sel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  the  fund 
may  be  purchased  at  net  asset  value;  min.  initial  invest,  is 
$2,000;  min.  balance  of  $250  must  be  maintained  in  each 
account.  Personal  Retirement  Plan  —  Units  of  the  fund  may  be 
purchased  at  net  asset  value  for  an  RRSP  under  the  Income 
Tax  Act.  Distributions  may  be  reinvested  in  shs.  of  Guardian 
Enterprise  Fund  and/or  Mutual  Accumulating  Fund.  Shs.  may 
be  exchanged  for  shs.  of  Grouped  Income  Shares  Ltd., 
Guardian  Enterprise  Fund,  Guardian  North  American  Fund, 
Guardian  World  Equity  Fund  or  Mutual  Accumulating  Fund  at  net 
asset  value. 

Fees — Acquisition  charge  of  not  more  than  2%  of  the  offer¬ 
ing  price.  Service  fee  of  $1  for  each  reinvestment  on  Personal 
Retirement  Plan;  and  a  semi-annual  fee  of  1/5  of  1%  of  the 
value  of  the  assets  in  each  plan,  with  a  min.  annual  fee  of  $5 
and  max.  of  $25.  Fee  of  $10  on  termination  of  each  plan.  Trans¬ 
fer  fee  not  exceeding  2%  of  the  value  of  units  being  transferred. 
Fee  of  10%  to  a  max.  of  $1  for  reinvestment  of  distributions. 
Management  Fee — Fixed  annual  fee  of  .75%  of  net  assets  of 
the  fund,  calculated  proportionately  at  each  month-end. 

Redemption  Policy — Units  may  be  redeemed  on  any  busi¬ 
ness  day  at  net  asset  value,  valued  as  at  the  close  of  business 
on  the  day  following  redempt.  order.  Payment  made  within  7 
days.  1 

Dividends — Quarterly  distributions  made  to  the  extent  of 
investment  income  and  net  realized  capital  gains.  Distributions 
automatically  reinvested  in  additional  units  of  the  fund  unless 
investors  requested  payment  in  cash.  See  table  following  for 
amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  7,247,000  9.88  77.00 

1979  .  2,076,000  9.54  57  59 

1978  .  2,401,381  9  59  76.31 

1977  .  1,549,798  9.63  78.10 

1976  .  1,703,371  9.82  80.63 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +12.2  5  yrs:  1975-80  .  +56.6 

2  yrs:  1978-80  .. .  +21.0  10  yrs:  1970-80  .  +125  7 

3  yrs:  1977-80  . .  +30.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

The  Guardian  World  Equity  Fund  — (Estab.  1971).  Com. 
stk.  mutual  fund  with  objective  of  l.-t.  growth  of  capital  by 
invest,  in  com.  stks.  of  cos.  outside  North  America.  Licensed  to 


sell  in  all  provinces  except  Quebec.  Manager — Guardian  Capi¬ 
tal  Investment  Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  may  be  pur¬ 
chased  at  net  asset  value.  Min.  initial  invest,  is  $2,000;  min. 
balance  of  $250.  Shs.  of  the  fund  may  be  exchanged  for  those 
of  Grouped  Income  Shares  Limited,  Guardian  Enterprise  Fund 
of  Canada,  Guardian  North  American  Fund,  Guardian  Security 
Income  Fund  and  Mutual  Accumulating  Fund  at  net  asset  value 
per  sh. 

Fees — See  Grouped  Income  Shares  Limited. 

Redemption  Policy — See  Grouped  Income  Shares  Limited. 

Dividends— Distributions  made  in  January  each  yr.  to  the 
extent  of  net  taxable  investment  inc.  and  net  realized  capital 
gains  earned  during  the  previous  calendar  year.  Divds.  auto¬ 
matically  reinvested  in  additional  shs.  of  the  fund  unless  pay¬ 
ment  requested  in  cash.  See  table  following  for  amounts  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

32,573,000 

9.04 

nil 

1979  . 

31,963,000 

5.61 

2.69a 

1978  . 

24,128,868 

7.77 

0.91a 

1977  . 

21,560,705 

6.46 

0.14a 

1976  . 

21,141,851 

6.13 

0.15 

*lncl:  capital  gains. 


Cumulative  Growth 

%  % 

1  yr:  1979-80..  +61.1  5  yrs:  1975-80  .  +210.0 

2  yrs:  1978-80...  +76.8  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +146.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Mutual  Accumulating  Fund  — (Estab.  1949).  Com.  stk. 
open-end  invest,  fund  with  an  invest,  policy  of  l.-t.  growth  of 
capital  and  inc.  for  reinvest.  Qualifies  as  an  invest,  for  RRSPs. 
Licensed  to  sell  in  all  provinces  except  Quebec.  Manager — 
Guardian  Capital  Investment  Counsel  Limited. 

Purchase  Plans:  Lump  Sum  Purchases  —  Shs.  of  the  fund 
may  be  purchased  at  net  asset  value.  Initial  invest,  must  be  at 
least  $2,000;  min.  balance  $250.  Registered  Retirement  Sav¬ 
ings  Plan  —  Shs.  of  the  fund  may  be  purchased  as  an  RRSP 
under  the  Income  Tax  Act.  Amts.  pd.  in  may  be  invested  in 
Mutual  Accumulating  Fund  and/or  Guardian  Security  Income 
Fund  and/or  Guardian  Enterprise  Fund  shs.  at  net  asset  value. 
Shs.  be  exchanged  for  those  of  Grouped  Income  Shares  Ltd., 
Guardian  Enterprise  Fund,  Guardian  North  American  Fund, 
Guardian  Security  Income  Fund  or  Guardian  World  Equity  Fund 
at  net  asset  value. 

Fees  — See  Grouped  Income  Shares  Limited.  In  addition  for 
RRSP,  trustee  entitled  to  semi-annual  fee  of  1/5  of  1%  of  the 
value  of  assets  in  each  plan,  with  a  min.  annual  fee  of  $5  and 
max.  of  $25. 

Redemption  Policy — See  Grouped  Income  Shares  Limited. 
Dividends  —  Pd.  annually  and  automatically  reinvested  in  ad¬ 
ditional  shs.  unless  payment  requested  in  cash.  See  table  fol¬ 
lowing  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1979  . 

27,305,000 

8.14 

127.30 

1978  . 

23,093,000 

7.31 

1 16.53 

1977  . 

20,832,999 

7.07 

33.6 

1976  . 

21,631,299 

5.94 

20.2 

1975  . 

23,420,131 

5.54  . 

26.4 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+35.3 

5  yrs:  1975-80 

+  156.9 

2  yrs:  1978-80 

+66.7 

10  yrs:  1970-80 

+211.3 

3  yrs:  1977-80 

+  100.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Guardian  Trustco  Inc. 

Head  Off. — 618  St.  James  St.,  Montreal,  Que.  H3C  1E3. 
Telephone — (514)  842-8251.  Trans.  Agent — Co. 

Company — (Que.  1929;  federal  continuance  1980).  Con¬ 
ducts  diversified  trust  co.  business  in  Ont.,  Que.  and  B.C.  Also 
offers  unique  services  to  traders  in  precious  metals. 

In  1980,  reorganization  of  co.  resulted  in  new  co.  being 
formed  under  present  name,  with  predecessor  co.'s  (Guardian 
Trust  Company)  stk.  being  exchanged  on  sh.-for-sh.  basis. 
Guardian  Trust  continued  as  a  wholly-owned  subsid.  of  new 
parent  co. 

Guardian  Trustco  International  Inc.  was  incorp.  during  1980. 

Directors — O.  H.  Barrett,  chm.;  H.  L.  Kelly,  pres.  &  chief 
exec,  officer;  E.  G.  Cleather,  exec,  v-p  &  sec.-treas.,  Montreal; 
P.  C.  Cavelti,  sr.  v-p,  Toronto;  P.  A.  Turcot,  sr.  v-p;  G.  A.  Cou¬ 
ture,  Quebec  City;  A.  T.  Stephens,  West  Flamboro,  Ont.;  W.  E. 
Shaw,  Toronto;  J.  M.  Rudel;  Julien  Beliveau;  E.  M.  Ballon;  Andre 
Desaulniers. 

Key  Personnel  — R.  M.  Wong,  asst.  gen.  mgr.,  domestic 
banking;  A.  F.  Croels,  compt. 

No.  of  Employees — 173  employees  at  Mar.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  391,620  shs. 

*Of  which  86,420  shs.  reserved  for  options. 

Major  Shareholder — As  at  Mar.,  1980,  Morgan  &  Ailworth 
Inc.  held  87%  of  co.'s  o/s  shs. 

Capital  Stock  Changes — In  1978,  author,  and  o/s  com.  stk. 
reclassified  as  cl.  B  stk.  on  sh.-for-sh.  basis;  15,000  author,  cl. 
A  and  10,000  author,  cl.  B  shs.  created;  and  stk.  divd.  of  3  like 
shs.  pd.  for  each  cl.  A  or  cl.  B  sh.  held.  During  1979,  the  cl.  A 
and  B  shs.  were  reclassified  as  com.  shs.  Subsequently,  in 
early  1980  these  com.  shs.  were  split  on  a  20-for-1  basis.  By 
certificate  of  continuance  com.  stk.  made  unlimited  in  number. 

Dividends  Common  —  (Prev.  cl.  A  &  B)  —  Pd.  cash  divd.  of 
$636,970  in  1980,  $230,698  in  1979  and  $98,235  in  1978  plus 
stk.  divd.  of  3  like  shs.  for  each  cl.  A  or  cl  B  sh.  held.  In  1977, 
pd.  cash.  divd.  of  $10,620. 

Wholly-Owned  Subsidiary  — Victoria  Square  Corp.  Owns 
Guardian  Trust  Building,  Montreal;  Guardian  Trust  Company, 
operating  subsid.,  Guardian  Trustco  International  Inc. 


Gulf  +  Western  Industries,  Inc. 


Head  Off. —  1  Gulf  +  Western  Plaza,  New  York,  N  Y.  10023. _ 
Telephone  — (212)  333-7000.  Trans.  Agents— Montreal  Trust 
Co.,  Toronto;  Manufacturers  Hanover  Trust  Co.,  New  York;  and 
Fidelity  Union  Trust  Co.,  Newark,  N.J.  Listed  — N,  T,  L,  Basle, 
Geneva  and  Zurich. 

Company  — (Dela.  1967).  Co.  is  a  diversified,  multi-industry 
co.  whose  activities  are  organized  into  7  operating  groups:  lei¬ 
sure  time,  financial  services,  apparel  and  home  furnishings, 
consumer  and  agricultural  products,  automotive  parts,  and  nat¬ 
ural  resources  and  building  products.  Co.'s  opers.  located  in 
North  America  and  many  foreign  countries. 

Among  the  many  trademarks  which  are  held  by  the  co.  and 
its  affiliates  are:  Taylor  Forge,  Morse,  Beautyrest,  Catalina, 
Cole  of  California,  Kayser,  H.  Upmann,  Simon  &  Schuster, 


Pocket  Books  and  Schrafft's. 

Directors — C.  G.  Bluhdorn,  chm.;  D.  N.  Judelson,  pres.;  M. 
S.  Davis,  D.  F.  Gaston,  exec,  v-p’s;  J.  H.  Duncan,  G.  J.  Fippin- 
ger,  Judd  Leighton,  F.  S.  Levien,  D  W.  Maddox,  G.  E.  Miller,  T. 
H.  Neyland,  Donald  Oresman,  Irwin  Schloss,  S.  J.  Silberman,  G. 
A.  Smathers,  H.  A.  Walker,  Jr.,  P.  G.  Wray,  H.  U.  Zerbe. 

Key  Personnel— N.  J.  Call,  William  F.  Flatley,  G.  I.  Ritthaler, 
L.  E.  Levinson,  sr.  v-p's;  N.  R.  Forson,  sr.  v-p  &  treas.;  R.  L. 
Jones,  sr.  v-p,  resident  counsel  &  sec.;  J.  F.  Pierce,  sr.  v-p  & 
contr.;  G.  H.  Pitts,  sr.  v-p,  mfg.;  W.  A  Blodgett,  v-p,  corp. 
comm.;  A.  L.  Carta,  v-p,  oper.;  T.  E.  Harrison,  Jr.,  v-p,  &  patent 
counsel;  M.  B.  Hollander,  v-p,  technology;  H.  F.  Kelleher,  v-p, 
employee  relations;  E.  W.  Levin,  v-p,  mkt.  planning;  G.  A. 
Longtin,  J.  I.  Spiegel,  F.  V.  Roger,  v-p's,  oper.;  P.  R.  Dupee,  R. 
Gonzalez-Bunster,  V.  L.  Nutt,  G.  Yarbenet,  v-p's. 


Author. 

550,716  shs. 
20,000,000  shs. 


Outstand. 

303,614  shs. 

434,278  shs. 
2,492,083  shs. 
300,000,000  shs.  56,554,525  shs. 

*At  July  31,  1980,  194,286  ser.  D  shs.  reserved  for  conver¬ 
sion  of  subord.  notes,  225,000  ser.  C  pref.  shs.  for  stk.  pur- 


Capital  Stock* 
Preferred 

$5.75  S.f.  pref. 
Conv.  Pref. 

Ser.  C,  $3,875 
Ser.  D,  $2.50 
Common 


chase  plan,  and  1,180,734  com.  shs.  for  stock  option  plans. 
Options  o/s  on  765,863  com.  shs. 

Note — All  amts,  expressed  in  U  S.  funds. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  .  . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share; 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Mortgages  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Invest,  certificates  . . 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976 
1975 


Revenue* 
$14,076,389 
6,575,681 
4,061,928 
2,850,185 
2,475,069 
1,928,978 


. $000  - 


1979 


14,076 

6,618 

170 

79 

4,631 

2,535 

1,783 

415 

1,613 

525 

1,613 

525 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

380 

36,544 

25,056 

14,202 

5,722 

1,273 

705 

55,410 

37,382 

32,669 

23,914 

3,946 

2,564 

1^854 

720 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,613,175 

$n.a. 

525,336 

n.a. 

157,905 

n.a. 

d36,486 

n.a. 

70,760 

n.a. 

143,374 

n.a. 

Fiscal  years  ended  July  31; 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 
US$5,414,521,000 
5,295,71 1,000 
4,398,705,000 
3,643,273,000 
3,398,361,000 
2,606,294,000 


•As  originally  reported  by  the  company. 


1980 

1979 

i  iR$nnn 

5,414,521 

4,857,101 

103,869 

100,470 

174,165 

156,433 

1 14,500 

107,100 

107,481 

152,245 

255,284 

227,438 

255,284 

227,438 

US$4.38 

US$3.69 

US$4.38 

US$3.69 

i  iQ<£nnn - 

217,933 

247,584 

1,153,075 

1,124,063 

738,360 

637,667 

1,528,127 

1,584,222 

5,416,776 

5,160,193 

1,372,631 

1,302,679 

1,531,844 

1,595,030 

1,666,095 

1,469,472 

1,255,251 

1,228,413 

386,672 

337,921 

Net  inc. 

*Earns.  per 

oper.* 

com.  sh. 

US$255,284,000 

US$4.38 

277,438,000 

3.69 

180,516,000 

2.82 

150,327,000 

2.32 

200,169,000 

3.41 

140,055,000 

2.87 

company. 

•-4  splits  in  1980  and  1976. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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$5.75  S.f.  Pref.  — Entitled  to  fixed  cum.  pref.  divds.  of  $5.75 
per  sh.  p.a.  pay.  quarterly.  Co.  must  redeem  5%  of  shs.  o/s 
each  yr.  at  $100  per  sh.  Entitled  to  1  vote  per  sh. 

Ser.  C  $3,875  Conv.  Pref.— Conv.  into  6.030  com.  shs.  and 
may  be  redeem,  at  $100  per  sh.  Entitled  to  cum.  pref.  divd.  of 
$3,875  per  sh.  p.a.  pay.  quarterly.  Entitled  to  1  vote  per  sh. 

Ser.  D  $2.50  Conv.  Pref.  — Entitled  to  fixed  cum.  divds.  of 
$2.50  per  sh.  pay.  quarterly.  Conv.  into  2.558  com.  shs. 
Redeem,  from  1981  at  $42.50  per  sh.  Entitled  to  1  vote  per  sh. 

Capital  Stock  Changes — Com.  shs.  split  on  5-for-4  basis  in 
1980  and  1976. 

Dividends  —  $5.75  Pref.  —  Regular  quarterly  divds.  of 

$1.43%  pd.  $3,875  Conv.  Pref— Regular  quarterly  divds.  of 
$0.96875  pd.  $2.50  Conv.  Pref.  — Regular  quarterly  divds.  of 
6214c  pd.  Com.  —  Present  rate  is  75c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  18%c  on  Apr.  1,  1979  Pref. —  1 7 14 C  per  sh. 
had  been  pd.  quarterly  from  July  1,  1978  to  Jan.  1,  1979,  incl. 
Divds.  pd.  in  recent  fiscal  yrs: 

1977  .  US$0.63  1980  .  US$0. 5674 

1978  .  0.67  *0.18% 

1979  .  0.72'/2 

’Following  5-for-4  stk.  split. 

Long-Term  Debt — At  July  31,  1980,  co.  had  o/s  a  total  of 
$1,906,643,000  in  l.-t.  debt  of  which  $105,481,000  was  due  in 
1  yr. 


*Gu!f  Canada  Limited 

Head  Off. — 130  Adelaide  St.  W.,  Toronto,  Ont.  M5H  3R6. 
Telephone— (416)  869-8600.  Trans.  Agents— Canada  Per¬ 
manent  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  To¬ 
ronto,  Montreal,  Saint  John,  Charlottetown,  St.  John’s,  and  Hal¬ 
ifax;  Registrar  &  Transfer  Co.,  New  York.  Listed — T,  M,  V,  AL, 
A. 

Company— (Ont.  1906,  Dorn.  1909;  continuance  1978).  Pri¬ 
marily  engaged  in  exploration  for  and  production  of  oil  and  natu¬ 
ral  gas,  transportation,  refining  and  distribution  of  petroleum 
and  its  products,  petrochemicals  and  natural  gas,  distribution 
of  propane  and  sale  of  automotive  supplies.  Co.  operates  5 
refineries,  2  asphalt  plants,  at  various  locations  across  Can¬ 
ada,  a  research  centre  in  Ontario,  and  calcium  carbide  plant 
and  2  petrochemical  works  in  Quebec.  Marketing  offices  are  in 
Toronto,  Calgary,  Montreal,  Vancouver  and  Halifax. 

Production  and  Reserves — Net  production  of  crude  oil  and 
natural  gas  liquids  was  13,800  m3/day  in  1980  (14,800  in 
1979);  natural  gas  produced  and  sold  totaled  6,300,000  m3  per 
day  (7,800,000  m3/day  in  1979);  petrochemical  sales  totaled 
1,300,000  kg  per  day  (1,400,000  kg  in  1979). 

Estimated  recoverable  reserves  (before  deducting  royal¬ 
ties)  as  at  Dec.  31,  1980,  55,000,000  m3  of  crude  oil  and  natu¬ 
ral  gas  liquids,  69.6  billion  rn3  of  marketable  natural  gas  and  4.5 
million  tonnes  of  sulphur. 

Synthetic  crude  oil  reserves  resulting  from  co.’s  int.  in  Syn¬ 
crude  Canada  Ltd.  project  are  estimated  at  23.2  million  c3 
(gross). 

Ranking  in  FP  500 — 8  by  sales. 

Directors — J.  C.  Phillips,  chm.;  J.  L.  Stoik,  pres.  &  chief 
exec,  officer;  L.  P.  Blaser,  Alfred  Powis,  E.  H.  Crawford,  J.  D. 
Allan,  Toronto;  W.  H.  Young,  Hamilton,  Ont.;  R.  G.  Rogers,  Van¬ 
couver;  Gerard  Plourde,  Montreal;  E.  F.  Crease,  Halifax,  D.  S. 
R.  Leighton,  Banff,  Alta.;  Kathleen  Richardson,  Winnipeg,  Man.; 
C.  D.  Shepard,  Ottawa,  Ont.;  J.  E.  Lee,  Pittsburgh,  Pa. 

Key  Personnel — R.  C.  Beal,  R.  E.  Harris,  E.  E.  Walker,  C.  G. 
Walker,  v-p’s;  W.  M.  Winterton,  v-p  &  gen.  couns.  &  sec.;  W.  H. 
Burkhiser,  v-p  &  treas.;  L.  G.  Dodd,  v-p  &  cont. 

No.  of  Employees — Approx.  10,900  at  Dec.  31,  1980. 

Capital  Stock  Author.  Outstand. 

Pref.  Unlimited  nil 

Com.  Unlimited  227,487,030  sh. 

Capital  Changes — Capital  stock  split  4  new  for  1  old  in 
Jan.,  1927,  2-for-1  in  Feb.,  1930,  2-for-1  in  July,  1951;  2-for-1  in 
April,  1969  and  5-for-1  split  in  May,  1980. 

Major  Shareholder — Gulf  Oil  Corp.  owns  60.23%  indirectly 
of  all  outstanding  shares. 

Dividends — Present  rate  of  44c  per  sh.  p.a.  pay.  quarterly 
estab.  with  1 1  c  pd.  July  1 ,  1 980.  Prior  to  5-for- 1  split  in  1 980  a 
rate  of  $1.60  per  sh.  p.a.  Oct.  1,  1979  to  Apr.  1,  1980,  incl. 
Prev.  quarterly  divds.  of  35c  per  sh.  pd.  July  1,  and  Apr.  1, 
1979;  quarterly  divds.  of  28’/2C  per  sh.  were  pd.  from  Apr.  1, 


1978  to  Jan.  1,  1979.  Extra  of  10c  per  sh.  pd.  July  2,  1974  and 
1973.  Divds.  declared  for  recent  fiscal  years  have  been  as  fol¬ 
lows; 


1970-72  . . . 

$0.60 

1977  . 

$1.08 

1973  . 

0.60+0.10 

1978  . 

1.14 

1974  . 

0.70+0.10 

1979  . 

1.38'/2 

1975  . 

0.95 

1980  . 

0.80 

1976  . 

1.00 

*0.22 

’Following  5-for-1  stock  split  May,  1980. 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $333,000,000  in  l.-t 

.  debt. 

incl.  $18,000,000  due  within  one  year.  Details  are  as  follows: 

5%%  Debentures,  Series  B  — Due  1982.  Issued, 

$10,000,000;  o/s  at  Dec.  31,  1980,  $2,000,000.  Sold  pri¬ 
vately. 

5%%  Debentures,  Series  C  — Due  1982.  Issued, 

$20,000,000  U.S.  funds  ($21,621,600  Cdn.  funds);  o/s  at  Dec. 
1980,  $4,000,000.  Sold  privately. 

7%%  S.F.  Debs.,  Series  E— Dated  Sept.  1,  1968;  due  Sept. 
1,  1988.  Interest  Mar.  and  Sept.  1.  Authorized,  issued, 
$40,000,000;  o/s  at  Dec.  31,  1980,  $28,000,000. 

Redeemable  at  106.55  to  1970;  premium  then  decreases 
.35%  each  year  to  1975  and  .40%  yearly  thereafter  to  1986, 
after  which  redeemable  at  par.  Sinking  fund  sufficient  to  retire 
$1,400,000  debentures  each  Sept.  1,  1974-80,  and 

$1,700,000  each  year  1981-87.  Additional  sinking  fund  pay¬ 
ments  optional  with  co. 

Trustee — Canada  Permanent  Trust  Co. 

872%  Debentures — Dated  Dec.  1,  1969;  due  Dec.  1,  1989, 
was  prepayable  on  Dec.  1,  1974  at  the  holder's  option,  exer¬ 
cisable  after  June  1,  1973  and  prior  to  June  1,  1974.  Interest 
June  and  Dec.  1.  Authorized  and  iss.  $50,000,000;  o/s  at  Dec. 
31,  1980,  $3,000,000. 

Redeemable  at  105.85  to  Dec.  1,  1975;  premium  then  de¬ 
creasing  .45  of  1%  each  year  thereafter  to  1987;  thereafter 
redeemable  at  par.  Sinking  fund  sufficient  to  retire  5%  of  princi¬ 
pal  amount  in  respect  of  which  the  prepayment  option  has  not 
been  exercised.  Additional  amount  of  up  to  1%  of  the  principal 
may  be  retired  on  the  above  dates  as  an  optional  sinking  fund. 

Trustee — Canada  Permanent  Trust  Co. 

8%%-8y2%  Debentures — Dated  Sept.  15,  1970;  due  Sept. 
15,  1990,  was  prepayable  on  Sept.  15,  1975  at  the  holder's 
option  exercisable  after  Mar.  15,  1974  and  prior  to  Mar.  15, 
1975.  Interest  at  8%%  to  Sept.  14,  1975,  and  at  8)4%  thereaf- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

5,988,000 

5,435,000 

Deprec.  &  amort.,  etc . 

141,000 

123,000 

Interest  charges . 

26,000 

25,000 

Income  tax  provision  . 

290,000 

147,000 

Equity  income  . 

Net  income,  operations . 

380,000 

274,000 

Extraordinary  items . 

14,000 

Net  income  . 

380,000 

288,000 

Earnings  perDcom.  share: 

On  net  income,  oper . 

$1.67 

$1.22 

On  net  income  . 

$1.67 

$1.27 

$000 

Cash  &  equivalent . 

371,000 

300,000 

Inventories  . 

661,000 

543,000 

Investments . 

107,000 

87,000 

Fixed  assets,  net . 

1,759,000 

1,607,000 

Total  assets . 

3,692,000 

3,295,000 

Current  liabilities . 

936,000 

903,000 

Long-term  debt . 

315,000 

333,000 

Shareholders’  equity . 

1,926,000 

1,639,000 

Working  capital  . 

890,000 

698,000 

Cash  Flow  . 

788,000 

576,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.a 

com.n  sh. 

1980  .  $5,988,000,000 

$380,000,000 

$1.67 

1979  .  5,435,000,000 

274,000,000 

1.22 

1978  .  4,698,300,000 

182,900,000 

0.80 

1977  .  4,269,600,000 

185,000,000 

0.81 

1976  .  3,643,300,000 

165,900,000 

0.73 

1975  .  3,331,200,000 

176,600,000 

0.78 

•As  originally  reported  by  the  company. 
□Adjusted  for  5-for- 1  split  in  Apr.,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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ter  due  Mar.  and  Sept.  1.  Author.  &  issued  $50,000,000;  o/s  at 
Dec.  31,  1980,  $3,000,000. 

Redeem,  on  or  before  Sept.  15,  1976,  premium  decreasing 
by  0.45  of  1%  p.a.  to  1988,  thereafter  at  par.  S.f.  at  par.  Not 
refundable  on  or  before  Sept.  15,  1985,  at  an  interest  cost  less 
than  8V2 %  p.a. 

Sinking  fund  to  retire  5%  principal  p.a.  1976-89;  additional 
1%  principal  may  be  retired  on  same  dates. 

Trustee — Canada  Permanent  Trust  Co. 

8'/a%  Loan  re  Syncrude — Conv.  deb.  repay,  in  10  annual 
instalments  commencing  no  earlier  than  1984.  Iss.  and  o/s, 
$119,000,000. 

8%%  Unsecured  Notes — Due  Feb.  1,  1997.  Iss.  and  o/s 
U.S.$  125,000,000  (Cdn.  $149,000,000).  Sold  privately,  no  re¬ 
payment  required  before  1983. 

Other  Long-Term  Obligations — O/s  at  Dec.  31,  1980, 
$25,000,000. 

Principal  Wholly  Owned  Subsidiaries 

Superior  Propane  Ltd.,  1865  Leslie  St.,  Don  Mills,  Ont.  M3B 
2M4;  Servico  Ltd.,  Quebec  City;  Gulf  Realty  Co.;  Gult  Canada 
Servico  Ltd.,  Quebec  City;  Gulf  Realty  Co.;  Gulf  Canada 
Resources  Inc.,  Gulf  Canada  Square,  Calgary,  Alta.  T2P  2H7; 
Commercial  Alcohols  Ltd.,  3120  Notre  Dame  St.  East,  Mont¬ 
real,  Que.  H1W  2H4;  Gulf  Canada  Products  Company,  800 
Bay  St.,  Toronto,  Ont.  M5S  1Y8. 

Affiliates  and  Other  Interests 

Cansulex  Ltd.  (6.7%);  The  Alberta  Gas  Trunk  Line  Co. 
Ltd.  (9.1%  of  cl.  B  shs.  held);  Carnduff  Gas  Ltd.  (22.9%  int.); 
Glen  Park  Gas  Line  Co.  Ltd.  (33%%  int  );  Interprovincial  Pipe 
Line  Co.  (7.01%  int.);  Montreal  Pipe  Line  Co.  Ltd.  (16%  int  ); 
Rimbey  Pipe  Line  Co.  Ltd.  (40.4%  int.);  Syncrude  Canada 
Ltd.  (13.4%  int.);  Trans  Mountain  Pipe  Line  Co.  Ltd.  (8.57% 
int.);  Trans-Northern  Pipe  Line  Co.  (33.33%  int.);  Alberta 
Products  Pipe  Line  Ltd.  (40%  int.)  Peace  Pipe  Line  Ltd. 
(12.7%  int  );  Beaufort  Delta  Oil  Project  (20%);  Northward 
Developments  Ltd.  (13.4%);  Trans  Mountain  Pipe  Line  Co. 
Ltd.  (8.57%);  Alberta  Underground  Storage  (40%);  Canada 
Systems  Group  (33.33%). 


Gulf  Oil  Corporation 

Head  Off.— P  O.  Box  1166,  Pittsburgh,  Pa.  15230,  U  S  A. 
Telephone— (412)  263-5000.  Trans.  Agents— Canada  Per¬ 
manent  Trust  Co.,  Toronto;  Mellon  Bank,  N.A.,  Pittsburgh;  Brad¬ 
ford  Trust  Co.,  New  York;  The  First  National  Bank  of  Chicago, 
Chicago.  Listed — T,  N,  MW  and  Swiss  Stock  Exchanges. 

Company— (Pa.  1922).  A  fully  integrated  oil  co.  engaged 
directly  and  through  more  than  200  subsidiary  and  affiliated 
companies  in  the  production,  transportation,  refining  and  mar¬ 
keting  of  petroleum,  petroleum  products,  chemicals  and  re¬ 
lated  products  and  services  throughout  the  free  world.  Pro¬ 
ducing  properties,  refineries  and  pipeline  systems  are  located 
in  the  United  States  and  through  subsidiaries  in  Canada,  West 
Africa  and  certain  Latin  American  countries.  Major  Canadian 
subsidiaries  are  60.23%  owned  Gulf  Oil  Canada  Ltd  and  whol¬ 
ly-owned  Gulf  Minerals  Canada  Ltd.  (both  which  see). 

Co.  and'  certain  subsidiaries  are  also  engaged  in  coal, 
nuclear  energy  operations  and  other  non-petroleum  related 


products  and  services  which  constitute  a  small  portion  of  the 
overall  business. 

Directors — Jerry  McAfee,  chm.  &  chief  exec,  officer;  J.  E 
Lee,  pres.;  E.  B.  Walker  III,  H.  H.  Hammer,  exec,  v-p's;  Robert 
Dickey  III,  J.  H.  Higgins,  N.  W.  Pearson,  Sister  Jane  Scully,  J.  M. 
Walton,  Pittsburgh,  Pa.;  R.  H.  Dean,  St.  Louis,  Mo.;  Edwin 
Singer,  Corpus  Christi,  Texas;  J.  P.  Gordon,  Toronto. 

Key  Personnel— G.  W.  Bush,  P.  E.  Holloway,  sr.  v-p's;  G.  M. 
Binegar,  M.  P.  Breaux,  L.  H.  Bonin,  Jr.,  W.  W.  Finley,  Jr.,  W.  C. 
King,  O.  J.  McGill,  W.  E.  Moftett,  J.  H.  Morris,  W.  P.  Moyles,  J.  L. 
Murdy,  v-p's;  J.  J.  Earnest,  compt.;  J.  P.  Luton,  Jr.,  gen.  coun¬ 
sel;  C.  A.  Boyce,  sec.  and  assoc,  gen.  counse.l;  P.  H.  Weyrauch, 
treas. 

No.  of  Employees — Approx.  58,900  at  Dec.  3,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  300,000,000  shs.  *21 1,910,826  shs.  n.p.v. 

♦Includes  16,687,451  shs.  held  in  treasury. 

Dividends  — Payments  in  U.S.  funds.  Present  rate  $2.50  per 
sh.  p.a.  estab.  with  quarterly  payment  62'/2C  pd.  Sept.  10, 
1980.  Previously  pd.  56'/4C  from  Dec.  10,  1979  quarterly  to 
June  10,  1980;  pd.  51 14 c  June  8  and  Sept.  10.  1979  and  $1.90 
per  sh.  p.a.  from  Sept.  12,  1977  to  Mar.  9,  1979;  $1.80  per  sh. 
p.a.  pd.  quarterly  from  Dec.  10,  1976  to  June  10,  1977  irlcl . ; 
$1 .70  per  sh.  p.a.  pd.  quarterly  from  Dec.  10,  1974  to  Sept.  10, 
1976  incl. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  and  subsidiaries 
had  long-term  debt  of  US$1,504,000,000  including 
$90,000,000  payable  within  one  yr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders' equity  .: . 

Working  capital 

Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  ..  US$28,971,000,000 
1979  ..  26,140,000,000 

1978  ..  20,074,000,000 

1977  ..  19,791,000,000 

1976  ..  18,363,000,000 

1975  ..  16,047,000,000 


1980 

1  iQ<cnnn 

1979 

28,971,000  26,186,000 

1,152,000 

1,054,000 

101,000 

139,000 

2,651,000 

1,760,000 

d  18 1,000 

d46,000 

1,407,000 

1,322,000 

1,407,000 

1,322,000 

SUS7.21 

$US6.78 

$US7.2 1 

SUS6.78 

1  IR$000 

1,779,000 

1,628,000 

1,713,000 

1,632,000 

419,000 

468,000 

10,886,000 

9,884,000 

18,638,000  17,265,000 

5,154,000 

5,107,000 

1,414,000 

1,543,000 

9,637,000 

8,688,000 

1,709,000 

1,417,000 

2,955,000 

2,762,000 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

3$1. 407, 000, 000 

US$7.21 

1,322,000,000 

6.78 

791,000,000 

4.06 

752,000,000 

3.86 

816,000,000 

4.19 

700,000,000 

3.60 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*HCI  Holdings  Ltd. 

Head  Off. — Ste.  1 120,  Richmond  Adelaide  Centre,  120  Ad¬ 
elaide  St.  W.,  Toronto,  Ont.  M5H  1V1.  Telephone  —  (416)  862- 
1734.  Trans.  Agent — The  Royal  Trust  Co.,  Toronto  and  Mont¬ 
real.  Listed — T. 

Company — (Dorn.  1930;  continuance  1977).  Co  is  a  closed- 
end  investment  company.  The  bulk  of  its  assets  are  committed 
to  marketable  securities,  with  emphasis  placed  on  securities 
with  actual  or  potential  opportunity  for  takeover,  western  oil 
and  gas  producers,  and  other  natural  resource  investments, 
incl.  forest  products. 

In  early  1981,  co.  made  offer  for  all  o/s  shs.  of  GM 
Resources  Ltd.  on  basis  of  2  cl.  A  shs.  plus  3  warrants  for  each 
6  com.  shs.  of  GM  Resources.  Each  warrant  entitles  the  holder 
to  purchase  one  HCI  cl.  A  sh.  at  $18.50  to  Apr.  30,  1984.  The 
co.  had  acquired  35.3%  int.by  Apr.  14,  1981. 

Directors — J.  P.  S.  Mackenzie,  chm.;  Andrew  Sarlos,  pres.; 
Barry  Zukerman,  v-p;  J.  M.  Judson,  sec.;  V.  E.  Daughney,  Toron¬ 
to;  Jack  Austin,  Vancouver. 

Key  Personnel — D.  F.  Pols,  treas.;  H.  F.  Jones,  asst,  treas. 

Capital  Stock*  — Author.  Outstand. 

First  Pfce.  1 ,500,000  shs.  nil 

Cl.  A  unlimited  1,028,931  shs. 

Cl.  B  .  unlimited  3,085,581  shs. 

*As  at  Sept.  30,  1980  but  adjusted  for  3-for-1  stock  split, 
Jan.,  1981. 

First  Pfce.  —  Nonvoting.  Issuable  in  series. 

Class  A — Entitled  to  preferential  divd.  of  36c  per  sh.;  after 
cl.  B  shs.  pd.  36c  per  sh.,  class  A  and  B  share  equally  in  divds. 
Nonvoting. 

Class  B — Voting  stk.  Conv.  into  cl.  A  sh.  on  sh.-for-sh.  basis 
at  any  time.  Divds.  as  under  cl.  A. 

Major  Shareholders — As  at  Oct.  15,  1980,  Andrew  Sarlos 
beneficially  held  52.7 %  of  co.’s  o/s  shs. 

Capital  Changes — By  S.L  P.  July  10,  1969,  the  o/s  cl.  A 
shs.  were  reclassified  as  pref.  shs.  and  split  2-for-1. 

Through  Articles  of  Continuance  dated  Sept.  21,  1977,  co. 
continued  under  the  C.B.C.A.;  author,  com.  was  incr.  to 
2,000,000  shs.  from  300,000;  70,332  iss.  &  o/s  pref.  shs.  were 
split  3-for-1  and  reclassified  as  210,996  com.  shs.;  229,668 
author.  &  unissued  pref.  shs.  were  cancelled;  and  169,486  iss. 
&  o/s  com.  shs.  were  split  3-for-1  into  508,458  com.  shs. 

By  S.L.P.  dated  Jan.  29,  1979,  1,500,000  non-voting  pref. 
shs.  were  created. 

On  Mar.  1 1 ,  1980,  co.  reclass,  com.  shs.  into  cl.  A  and  B  shs. 
unlimited  in  no.  Each  com.  sh.  exchanged  for  1  cl.  B  sh.  and  'h 
cl.  A  sh.  Cl.  A  shs.  to  have  preferential  divd.  of  36c  per  sh.; 
after  similar  pay.  made  on  cl.  B  sh.,  cl.  A  &  B  shs.  to  get  equal 
divds.  Cl.  B  shs.  have  one  vote  per  sh.  and  convertible  into  cl.  A 
shs.  on  a  sh.-for-sh.  basis  at  any  time.  Subsequently,  cl.  A  and 
B  shs.  split  3-for-1  in  Jan.,  1981. 

Dividends — Cl.  A  and  B — Present  rate  of  80c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  20c  per  sh.  on  Feb.  2,  1981  (first 
foil.  3-for-1  stk.  split);  previously,  divds.  on  the  pre-split  stk.  of 
48c  on  Nov.  30  and  30c  on  Aug.  1,  1980  had  been  pd.  foil.  cap. 
reorg.  Extra  divd.  of  $1.50  per  sh.  pd.  Dec.  5,  1980  in  form  of 
either  cash  or  6  cl.  A  shs.  for  each  100  cl.  A  and/or  B  sh.  held. 
Com.  (old) — Foil.  cap.  reorg.  in  1977,  divds.  at  rate  of  40c  per 
sh  p.a.  pd.  quarterly  from  Nov.  1,  1977  to  Aug.  1,  1978,  incl.;. 
20c  per  sh.  pd.  Nov.  1,  1978  and  Feb.  1,  1979;  25c  per  sh.  pd. 
May  1  and  Aug.  1,  1979;  30c  per  sh.  Nov.  1,  1979,  and  Feb.  1 
and  May  1,  1980  (last  before  reorg.  into  cl.  A  and  B  shs).  Extra 
divds.  of  75c  per  sh.  pd.  May  1,  1979  and  $1  per  sh.  May  1, 
1980.  Special  divd.  of  1  sh.  MSZ  Resources  Ltd.  for  each  com. 
sh.  held  pd.  to  shldrs.  of  record  Jan.  25,  1980. 


Long-Term  Debt— O/s  at  Sept.  30,  1980,  $2,000,000  12% 
debs.,  due  Dec.  15,  1982  and  $1,000,000  13%  debs,  due  July 
15.  1984,  placed  privately. 

12%  Conv.  Debs.,  Ser.  A — Dated  Dec.  18,  1980;  due  Dec. 
15,  1990.  Author,  and  issued;  $12,000,000. 

Nonredeem.  prior  to  Dec.  15,  1985  unless  less  than  15%  of 
author,  amt.  of  ser.  A  debs,  o/s;  otherwise  redeem,  at  106  to 
Dec.  15,  1986,  prem.  decreasing  by  1'/2%  annually  to  par  at 
Dec.  15,  1989.  Conv.  into  cl. A  shs.  at  option  of  holder  at 
$16,666  per  sh.or  60  cl.  A  shs.  per  $1000  princ.  amt.  to  Dec. 
15,  1985. 

Trustee — Guaranty  Trust  Co.  of  Canada. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

21,558 

8,623 

Deprec.  &  amort.,  etc . 

Interest  charges . 

5,083 

1,554 

Income  tax  provision  . 

2,046 

659 

Equity  income  . 

355 

Net  income,  operations . 

12,829 

5,152 

Extraordinary  items . 

67 

Net  income  . 

12,829 

5,219 

Earnings  per  A  &  B  share*: 

On  net  income,  oper . 

$3.12 

$1.46 

On  net  income  . 

$3.12 

$1.47 

$000 

Investments  . 

60,847 

31,943 

Inventories  . 

Balance  due  sale  assets  & 

sec’s . 

9,331 

4,391 

Fixed  assets,  net . 

Total  assets  . 

73,729 

36,745 

Due  purch.  sec’s . 

12,091 

6,041 

Debentures . 

3,000 

3,000 

Shareholders'  equity . 

34,136 

1 1,542 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue# 

oper* 

A  &  Bsh> 

1981*  .  $10,000,000 

$6,223,000 

$1.43 

1980  .  21,558,209 

12,828,880 

3.12 

1979  .  9,030,971 

5,018,516 

1.42 

1978  .  3,240,807 

2,360,938 

0.80 

1977  .  543,616 

377,176 

0.13 

•As  originally  reported  by  the 

company. 

*3  mos.  ended  Dec.  31,  1980. 

A  Adjusted  throughout  to  reflect  capital  reorganization  in 
1980,  and  3-for-1  stock  split  January,  1981. 


Hafner  Fabrics  of  Canada  Ltd. 

Exec.  Off.  — 209,  1405  Peel  St.,  Montreal,  Que.  H3A  1S5. 
Head  Off. — Racine  St.,  Granby,  Que.  Trans.  Agent — Co.’s 
head  off. 

Company — (Dorn.  1954;  continuance  1977).  Conducts  a 
textile  weaving  operation  at  Granby,  Que.  Co.  also  holds  a  49% 
interest  in  Penn-Hafner  Ltd. 

Directors — H  A.  Jost,  chm.,  Sutton;  G.  Spoerry,  pres., 
Granby;  Hunter  Wilson,  sec.  treas.,  Montreal;  S.  G.  Bickleyj 
Granby;  P.  H.  Jost,  Alexandria,  Va. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — C.  Landry,  v-p  sales;  G.  Ares,  plant  dir  ;  M. 
Thibault,  treas. 

Employees — 220  in  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  314,200  sh. 

Dividends — Com.  —  Last  divd.  20c  per  sh.  pd.  Jan.  7,  1980; 
60c  (tax-def.)  per  sh.  pd.  Dec.  1978;  20c  (tax-def.)  per  sh.  pd. 
June  20,  1978;  and  10c  per  sh.  pd.  June  20,  1977.  6%  Pref. 
(old) — Was  entitled  to  $1 .65  per  sh.  p.a.;  pd.  regularly  to  con¬ 
version.  Dividends  in  recent  fiscal  years  were: 


1973  . 

0.25 

1977  . 

0.40 

1974  . 

0.30 

1978  . 

0.80 

1975  . 

0.15 

1979  . 

nil 

1976  . 

0.15 

1980  . 

0.20 

Long-Term  Debt— 

■O/s  at  Mar.  31,  1980,  $1,500,200 

(incl. 

$100,200  due  in  1  yr.)  in  loan  payable  in  monthly  instalments  of 
$8,350  at  prime  plus  1%  due  1985. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

- $000 

Revenue  .  9,275 

Deprec.  &  amort.,  etc .  343 

Interest  charges .  162 

Income  tax  provision  .  (3) 

Equity  income  .  192 

Net  income,  operations .  284 

Extraordinary  items . 

Net  income  .  284 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.90 

On  net  income  .  $0.90 

- $000 

Cash  &  equivalent . 

Inventories  .  2,469 

Investments  .  602 

Fixed  assets,  net .  2,313 

Total  assets  .  7,599 

Current  liabilities  .  3,150 

Long-term  debt .  1,400 

Shareholders'  equity .  2,764 

Working  capital  .  1,494 

Cash  Flow  .  452 


1979 


9,705 

334 

140 

94 

95 
365 

365 

$1.16 

$1.16 


2 

2,348 

456 

2,080 

7,325 

3,485 

982 

2,543 

1,270 

613 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$9,274,561 

$284,098 

$0.90 

1979  . 

9,704,674 

365,237 

1.16 

1978  . 

8,480,407 

213,478 

0.68 

1977  . 

8,323,275 

172,773 

0.55 

1976  . 

9,946,735 

611,711 

1.95 

1975  . 

8,047,734 

d40,483 

d0.13 

•As  originally 

reported  by  the  company. 

Haley  Industries  Limited 

Head  Off.— Haley,  Ontario  Telephone  — (613)  432-4875. 
Trans.  Agent— The  Canada  Trust  Co.,  Toronto,  Vancouver, 
Calgary,  Regina.  Winnipeg,  Montreal  Listed— T. 

Company  —  (Ont.  1962).  Co.  owns  and  operates  a  high- 
technology  foundry  producing  magnesium  alloy  castings  and 
aluminum  alloy  castings  for  aircraft  engines. 

Co.  plans  a  $7  million  expansion  and  modernization  plan  mcr. 
capacity  to  produce  aerospace  castings  by  50%;  co.  has  govt, 
grant  of  $1.7  million. 

Directors — R.  M.  Barr,  chm.,  Orillia;  R  M.  Turnbull,  pres.  & 
chief  exec,  officer,  Renfrew;  R  H.  M  McRae,  exec,  v-p  &  chief 
fin.  officer,  B.  W.  Barr,  Baie  d'Urfe,  Que.;  W.  A.  Johnson,  J.  D  P 
Brooks,  Toronto;  A.  C.  Montgomery,  Meaford,  Ont. 

Key  Personnel  — G.  J.  Kedrosky,  v-p  &  gen  mgr.  oper  ;  H 
W.  Murray,  v-p,  mktg.;  A.  M.  Macaskill,  v-p  &  treas.;  W.  J. 
McNeill,  sec. 

Employees— Approx.  420. 

Capital  Stock—  Author.  Outstand.  Par 

Shares  10,000,000  shs.  3,500,000  shs.  n.p.v. 

Capital  stock  changes — Effective  Sept.  30,  1980  the  shs. 
were  split  on  a  500,000-for- 1  basis.  Author,  capital  incr.  from 


40,000  to  10,000,000.  A  public  offering  of  1 ,700,000  shs.  at  $5 
per  sh  was  made  in  Dec.,  1980  and  listed  on  Feb.  11,  1981 . 

Major  Shareholder  —  YMP  Coal  Co.  Ltd.  owned  67.3%  o/s 
shs.  in  Dec.,  1980. 

Dividends — An  initial  dividend  subsequent  to  co  becoming 
public  of  3c  per  sh.  was  pd.  Mar.  16,  1981. 

Long-Term  Debt  —  O/s  at  Sept.  30,  1980  totaled 

$2,895,629  and  incl.  $410,309  due  in  1  yr.  Comprised  of  bank 
and  Government  of  Canada  loans  at  interest  to  prime  plus  1  ’/2% 
ancfdue  to  Dec.,  1999. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

20,594 

16,860 

Deprec.  &  amort.,  etc . 

496 

377 

Interest  charges . 

888 

298 

Income  tax  provision  . 

1,515 

656 

Equity  income  . 

Net  income,  operations . 

2,134 

900 

Extraordinary  items . 

d48 

Net  income 

2,134 

852 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

252 

384 

Inventories  . 

3,394 

3,283 

Investments  . 

Fixed  assets,  net . 

6,762 

25,578 

Total  assets  . 

13,916 

41,382 

Current  liabilities*. . 

6,759 

9,452 

Long-term  debt . 

2,485 

16,153 

Shareholders'  equity . 

1,647 

2,338 

Working  capital  . 

381 

2,084 

Cash  Flow 

2,562 

1,188 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

sh. 

1980  .  $20,593,761 

$2,133,906 

$n.a. 

1979a .  16,860,699 

900,365 

n.a. 

1978a .  11,664,609 

24,895 

n.a. 

1977a .  7,494,987 

67,757 

n.a. 

1976a  .  5,498,429 

178,139 

n.a. 

•As  originally  reported  by  the  company. 
aAs  shown  in  prospectus  dated  Dec.  10,  1980. 


*Halifax  Developments  Limited 

Head  Off.  —  Barrington  Tower,  (P.O.  Box  966)  Scotia 
Square,  Halifax,  N.S.  B3J  2V9.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Halifax,  Montreal,  Toronto  Listed— T. 

Company  —  (N.S.  1965)  Engaged  in  investment  in,  develop¬ 
ment,  ownership  and  management  of  real  estate.  Co.'s  major 
development  is  the  Scotia  Square,  a  nine-stage  project  in 
downtown  Halifax. 

Directors  —  J.  J.  Jodrey,  chm..  Hantsport,  N.S.;  D  R.  Sobey, 
pres.,  Stellarton,  N.S.;  D.  B.  Hyndman,  exec,  v-p  &  sec.;  L.  A. 
Kitz,  A.  R.  Harrington,  v-p's;  H.  P.  Connor,  D.  J.  Hennigar,  W.  H. 
Richardson,  J.  T.  MacQuarrie,  J.  H.  Mowbray  Jones,  Halifax;  F. 
H.  Sobey,  Stellarton,  N.S.;  M.  H.  D  McAlpine,  London,  Eng. 

Key  Personnel  — J.  M.  Doull,  v-p,  oper.;  R.  A.  MacLaine, 
compt.  &  asst.  sec. 

No.  of  Employees  —  Approx.  135. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,000,000  sh.  4,463,705  sh.  n.p.v. 

Major  Shareholders  — At  Apr.  2,  1981,  F.  H.  Sobey  &  Empire 
Co.  Ltd.  held  34%  and  Scotia  Investments  Ltd.  &  subsids.  also 
held  34%  of  o/s  com.  shs. 

Dividends— No  set  rate;  2c  per  sh.  pd.  Apr.  15,  1981,  Mar. 
14,  June  13  and  Oct.  31  in  1980.  Change  from  s.a.  2c  payments 
to  quarterly  payments  in  June.  1979.  Prev.  4c  pd.  in  1978  and 
dividends  of  2c.  per  sh.  paid  June  16,  1975,  June  15,  1976  and 
June  15,  1977. 

Long-Term  Debt 

8%  Gen.  Mtge.  S.F.  Bonds,  Ser.  A— Dated  Aug  1,  1968; 
due  Aug.  1,  1993.  Int.  Feb.  and  Aug.  1.  Issued  $3,000,000;  o/s 
at  Dec.  31,  1980,  $2,490,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Redeem,  at  108  on  or  before  Aug.  1,  1969,  thereafter  pre¬ 
mium  decreasing  0.40  of  1%  p.a.  to  and  incl.  Aug.  1,  1988; 
thereafter  at  par,  plus  accrued  int.  in  each  case.  Annual  s.f.  to 
retire  $60,000  in  each  of  the  years  1973  to  1978  incl.;  $75,000 
in  1979  and  1984  incl.;  and  $180,000  in  1985  to  1992  incl. 

Trustee — Canada  Permanent  Trust  Co. 

9%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  C— Due  Apr.  1,  1999. 
O/s  at  Dec.  31,  1980,  $1,920,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1975;  thereafter 
prem.  deer.  0.45  of  1%  p.a.  to  and  including  Mar.  31,  1996; 
thereafter  at  par.  Annual  s.f.  to  retire  $40,000  in  each  of  the 
years  1979  to  1984  incl.;  $50,000  1985  to  1990  incl.;  and 
$120,000,  1991-98. 

Other  Long-Term  Debt — Also  o/s  at  Dec.  31,  1980,  were 
$1,649,490  in  814%  1st  mtge.  due  $17,533  monthly  to  July  1, 
1993;  $885,000  in  8%  gen.  mtge.  s.f.  bonds,  ser  B,  due  Dec.  31, 
1994;  $9,715,206  in  8%  1st  mtge.  bonds,  1st  series,  due  Apr. 
1,  1996,  pay.  $91,585  monthly;  $2,476,040  in  9%  1st  mtge.  due 
$22,436  monthly  to  Apr.  1,  2000;  $6,063,300  in  9'4>°/o  1st  mtge. 
bonds,  2nd  ser.,  due  Oct.  1,  1988,  repay.  $52,095  monthly; 
$1,742,930  1014%  1st  mtge.  bonds  due  $16,118  monthly  to 
Oct.  20,  2005;  $7,699,999  1014%  1st  mtge.  bonds  due  $72,908 
monthly  to  June  30,  1992;  $3,183,000  term  loan;  and 
$5,000,000  income  debentures,  due  on  or  before  Dec.  31, 
1983. 

Wholly-Owned  Subsidiary — Halifax  Parking  Ltd.— Oper¬ 
ates  a  1,600  car  parkade  forming  part  of  Scotia  Square. 

Affiliated  Co.  —  Durham  Leaseholds  Ltd.— Joint  venture 
between  co.  and  Oxford  Development  Group  Ltd.  Owns  and 
manages  Halifax  office  bldg,  and  Bank  of  Commerce  Tower.  In 
1978,  Durham  Leaseholds  began  construction  on  Barrington 
Place,  a  retail-hotel  complex  that  will  be  adjacent  to  Scotia 
Square,  scheduled  to  open  in  late  1979. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  13,986 

Deprec.  &  amort.,  etc .  788 

Interest  charges .  3,233 

Income  tax  provision  .  474 

Equity  income  .  .... 

Net  income,  operations .  235 

Extraordinary  items .  .... 

Net  income  .  235 

Earnings  per  com.  share; 

On  net  income,  oper .  $0.05 

On  net  income  .  $0.05 

- - $000 


1979 


12,466 

748 

3,300 

499 

408 

408 

$0.09 

$0.09 


Cash  &  equivalent 

Inventories  . 

Investments  . 

3,392 

1,364 

Fixed  assets,  net . 

56,088 

52,317 

Total  assets  . 

63,203 

55,362 

Current  liabilities  . 
Long-term  debt  . . . 

42,825 

40,412 

Shareholders'  equity . 

9,873 

9,906 

Working  capital  . 
Cash  Flow  . 

M96 

1,655 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.® 

com.  sh. 

1980  . 

$13,985,868 

$234,570 

$0.05 

1979  . 

12,465,746 

408,169 

0.09 

1978  . 

1 1,908,635 

514,026 

0.12 

7977  . 

11,129,732 

219,613 

0.05 

1976  . 

8,953,418 

279,469 

0.06 

1975  . 

8,212,004 

256,351 

0.06 

•As  originally  reported  by  the  company. 


Halliburton  Company 

Head  Off.  —  2600  Southland  Center,  Dallas,  Texas  75201. 
Trans.  Agent— Crown  Trust  Co.,  Toronto;  Citibank,  N.A.,  New 
York;  Republic  National  Bank  of  Dallas,  Dallas.  Listed — T,  N, 
L.  (Eng.),  Zurich,  Geneva,  Basel  and  Lausanne. 

Company— (Del.  1924).  Engaged  internationally  in  oil  field 
services  and  products,  industrial  and  marine  engineering/con¬ 


struction  services  and  specialty  services  and  products  for  gen¬ 
eral  industry.  Also  offers  insurance  services. 

Directors — J.  P.  Harbin,  chm.,  pres.  &  chief  exec,  officer;  E. 

L.  Paramore,  vice-chm.;  E.  L.  Cox,  T.  H.  Cruikshank,  Dallas, 
Texas;  A.  L.  Armstrong,  Armstrong,  Texas;  E.  A.  Barron,  Toron¬ 
to,  Ont.;  G.  R.  Brown,  T.  J.  Feehan,  Houston,  Tx.;  J.  W.  Glanville, 
New  York,  N.Y.;  F.  M.  Graham,  New  Orleans,  La.;  Leonard 
Leon,  Duncan,  Ok.;  G.  T.  McBride  Jr.,  Golden,  Co.;  The  Rt.  Hon. 
Lord  Polwarth,  Edinburgh,  Scotland;  W.  E.  Simon,  Morristown; 
N.J. 

Key  Personnel — B.  G.  Taylor,  exec,  v-p,  oil  field  services;  J. 
W.  Miller,  v-p,  finance;  W.  G.  Nolen,  v-p,  admin.;  S.  T.  DeLaMat- 
er,  v-p,  govt,  relations;  J.  G.  Nuland,  v-p,  investor  relations;  R. 

M.  Kennedy,  sec.;  K.  V.  Jenkins,  contr.;  C.  R.  Fielder,  treas. 

No.  of  Employees —  1 14,968  at  Dec.  31,  1980. 

Capital  Stocit —  Author.  Outstand.  Par 

Pref.  5,000,000  sh.  nil  n.p.v. 

Com.  1 200, 000, 000  sh.  *1 17,700,364  sh.  $2.50 

tOf  which  1,698,362  shs.  reserved  for  future  iss. 

♦Excluding  1 17,852,444  shs.  held  in  treasury. 

Capital  Stock  Changes — Com.  stk.  split  on  3-for-l  basis  in 
1976  and  2-for-1  basis  in  Dec.,  1980. 

Dividends — Com. — Pd.  in  US  funds.  Present  rate  $1.20  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  30c  a  sh.  pd.  Dec.  24,  1980 
(first  foil.  2-for- 1  split,  Dec.,  1 980).  Prior  to  the  2-for- 1  stk.  split 
pd.  rate  of  $2.00  per  sh.  p.a.  quarterly  from  Dec.  27,  1979  to 
Sept.  25,  1980,  incl.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1974......  US$0.40  1978  US$1.50 

1975  .  0.44  1979  1.85 

1976  .  0.42  +  00.66  1980  .  1.50  +  »0.30 

1977  .  1.10 

□Pd.  on  shs.  foil.  3-for-l  split. 

•Pd.  on  shs.  foil.  2-for- 1  split. 

Long-Term  Debt — As  at  Dec.  31,  1980,  l.-t.  debt  o/s 
totaled  $688,100,000  incl.  $104,377,000  due  within  1  yr.  Debt 
included  the  following:  $200,000,000  in  10.2%  debs.,  due 
2005;  $150,000,000  in  9.25%  debs.,  due  Apr.  1,  2000; 
$100,000,000  in  8.25%  notes,  due  Nov.  15,  1981; 
$100,000,000  in  14.25%  notes,  due  Apr.  1,  1985; 
$100,000,000  in  13%  notes,  due  Sept.  15,  1987;  $25,031,000 
in.7. 95%  s.f.  debs.,  due  Dec.  1,  1995;  and  $13,069,000  in  other 
notes,  at  varying  int.  rates. 

Main  Subsidiaries — Otis  Engineering  Corp.;  Jet  Re- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . . 

8,375,742 

7,821,059 

Deprec.  &  amort.,  etc . 

267,218 

231,794 

Interest  charges . 

79,988 

38,601 

Income  tax  provision  . 

347,624 

256,543 

Equity  income  . 

32,976 

24,928 

Net  income,  operations . 

500,298 

377,399 

Extraordinary  items . 

Net  income  . 

500,298 

337,399 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.25 

$3.21 

On  net  income  . 

$4.25 

$3.21 

US$000 

Cash  &  equivalent . 

134,023 

225,919 

Inventories  . 

653,470 

528,540 

Investments  . 

Fixed  assets,  net . 

1,821,897 

1,564,270 

Total  assets  . 

4,723,753 

3,922,523 

Current  liabilities . 

1,350,001 

1,163,1 18 

Long-term  debt . 

583,723 

290,512 

Shareholders’  equity . 

2,635,093 

2,250,782 

Working  capital  . 

1,140,408 

904,206 

Cash  Flow  . 

736,645 

579,329 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

□com.  sh. 

1980  . US$8,375,742,000 

US$500,298,000 

US$4.25 

1979  .  7,765,807,000 

377,399,000 

3.21 

1978  .  6,699,478,000 

397,038,000 

3.38 

1977  .  5,466,711,000 

355,106,000 

3.03 

1976  .  4,887,527,000 

305,480,000 

2.61 

1975  .  4,222,235,000 

222,512,000 

1.92 

•As  originally  reported  by  the  company. 

□Adjusted  to  reflect  3-for-l  stk.  split  in  1976  and  2-for-1  stk. 
split  in  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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search  Center,  Inc.;  Vernon  Graphics,  Inc.;  Brown  &  Root, 
Inc.;  Allied  Industries,  Inc.;  Southwestern  Pipe,  Inc.;  J.  D. 
Hughes,  Inc.;  Wm.  A.  Smith,  Construction  Co.,  Inc.;  Mid-Val¬ 
ley  Inc.;  Taylor  Diving  &  Salvage  Co.,  Inc.;  Jackson  Marine 
Corp.;  NUS  Corp.;  Highlands  Insurance  Co.;  Life  Insurance 
Co.  of  the  Southwest;  Brown  &  Root  Development;  Inc. 

Major  Operating  Divisions — Halliburton  Services  Div., 
Duncan,  Oklahoma;  IMCO  Services  Div.,  Welex  Div.,  both 
Houston,  Texas;  FreightMaster  Div.,  Fort  Worth,  Texas;  Halli¬ 
burton  Resource  Management  Div.,  Dallas,  Texas. 


*The  Hamilton  Group  Limited 

Head  Off.  —  5050  S.  Service  Rd.,  Burlington,  Ont.  L7L  4Y7. 
Telephone  — (416)  639-1664.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Dom.  1928;  continuance  1977).  Holding  co. 
with  subsids.  engaged  in  leasing  of  equip,  in  Canada  and 
abroad.  Also  engaged  in  mtge.  lending  and  factoring  business; 
manufacture  of  twine  and  cordage  in  Canada;  and  sale  and 
rental  of  computer  products. 

In  Apr.,  1981,  Labhire  Ltd.  agreed  to  sell  its  inventory  and 
other  assets  pertaining  to  the  instrument  rental  business  in  the 
U  K.  to  Instrument  Rentals  UK  Ltd. 

Directors — W.  H.  Young,  pres.;  D.  M.  Young,  A.  B.  Young,  sr. 
v-p’s,  Ancaster,  Ont.;  P.  A.  Southall,  v-p,  Burlington,  Ont.;  F.  W 
Dakin,  J.  G.  Sheppard,  Hamilton;  J.  F.  Schunk,  Mississauga, 
Ont.;  L.  S.  Magor,  Cambridge,  Ont.;  G.  R.  Dawson,  Vancouver. 

Key  Personnel— C.  L.  McCarthy,  sec. 

No.  of  Employees  —  330  in  April,  1981. 

Capital  Stock—  Author.  Outstand. 

Cl.  A  unlimited  2,050,245  shs. 

Cl.  B  unlimited  210,043  shs. 

Class  A  &  B — Inter-convertible  on  a  sh.-for-sh.  basis  and 
ranking  equally  with  one  another  except  divds.  on  cl.  B  shs.  pd. 
on  stock  divd.  basis. 

Major  Shareholders— At  Aug.  31,  1980,  Yorkvale  Ltd  and 
Employees'  Savings  and  Profit  Sharing  Fund  of  Dominion  Foun¬ 
dries  and  Steel,  Ltd.  held  34.5%  and  10.7%,  respectively,  of 
o/s  shs. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Apr.  30: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  A  &  B  share; 
On  net  income,  oper — 
On  net  income  . 


Cash  &  equivalent  . . . 

Receivables . 

Investments . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$37,454,977 
36,976,401 
24,891,012 
13,718,928 
11,311,111 
19,616,858 

.  58,753,513 

•As  originally  reported  by  the  company. 
*  9-mos.  ended  Jan.  31,  1981. 


1980 

1979 

$nnn 

36,976 

24,891 

4,642 

2,871 

6,970 

4,246 

277 

(242) 

562 

1,311 

562 

1,311 

$0.25 

$0.58 

'  $0.25 

$0,58 

$nnn 

937 

1,274 

24,257 

19,985 

7,842 

6,885 

4,708 

14,970 

76,590 

57,320 

2,009 

2,151 

14,743 

14,912 

6,282 

4~I03 

Net  inc. 

Earns,  per 

oper* 

A  &  B  sh. 

$d265,850 

$d0.12 

561,864 

0.25 

1,465,239 

0.65 

1,905,277 

0.85 

1,341,902 

0.60 

2,046,168 

0.76 

957,881 

0.30 

Capital  Changes — Shs.  split  on  a  5-for-1  basis  by  S.L.P. 
May  1,  1970  and  on  3-for-1  basis  by  S.L.P  Dec.  20,  1971. 

Dividends  —  Cl.  A— Rate  of  28c  p  a.,  pay.  quarterly  estab. 
with  7c  per  sh.  pd  July  3,  1978.  Previously,  5c  per  sh.  pd.  quar¬ 
terly  from  Jan.  5,  1976  to  Apr.  3,  1978,  incl.  Cl.  B  —  Pd.  at  an 
equivalent  rate  as  cl.  A  but  on  tax-deferred  basis  to  Oct.  2, 
1978,  and  on  a  stock  divd.  basis  thereafter.  Divds.  pd.  on  cl.  A 
(previously  com.  shs.)  in  recent  fiscal  years  as  follows: 


197 1*  .... 

$0.40 

1974  . 

$0.28 

□0.26+0.10 

1975  . 

0.20 

1972  . 

0.48 

1976  . 

0.16 

■0.06 

1977-78  . , . 

0.20 

1973  . 

0.26 

1979-80  ... 

0.28 

•Period  from  Mar.  22,  1970,  to  Apr.  30,  1971. 

□Following  5-for-1  split. 

■Following  3-for-1  split. 

Long  Term  Debt — As  at  Apr.  30,  1980,  the  co.  had  8%% 
mtge.  pay  of  $1,407,690  with  monthly  instalments  of  $1 1,763, 
and  wholly-owned  subsid.  Charter  Credit  Corp.  had  o/s 
$601,000  in  6%%  sr.  notes,  due  Apr.  15,  1984. 

Wholly-Owned  Subsidiaries  and  Division 

HGL  (U.K.)  Finance  Ltd.,  London,  Eng  ,  and  its  subsids., 
Labhire  Ltd.,  Labservice  Ltd.  and  Labsales  Ltd.  (formerly 
Lablease  Ltd.)  all  of  Drayton,  Eng.,  and  HGL  France  S.A.  (for¬ 
merly  Labhire  S.A.),  Paris,  France;  Hamilton  Rentals  Ltd., 
London,  Eng.;  Charter  Credit  Corp.,  Montreal,  Que.;  Cancord 
Ltd.,  Burlington;  HGL  Software  Ltd.,  U.S.A.;  and  HGL  Data 
Systems  Ltd.,  Canada. 

Division— Cancord  Div.,  Canada. 

Other  Interests 

Citicorp  Leasing  Canada  Ltd.  (40%  int.),  Burlington,  Ont.; 
Impulsora  de  Equipos  de  Oficina,  S.A.  de  C.V.,  (85.9%  int.) 
Mexico  City,  Mexico;  International  Mercantile  Factors,  Ltd. 
(37%%  int.),  Montreal,  Que.;  Torham  Packaging  Inc.  (38.8% 
int.),  Toronto. 


*Handy  Andy  Inc. 

Head  Off.— 8300  Devonshire  Road,  Montreal,  Que.  H4P 
2K8.  Telephone— (514)  735-1621.  Trans.  Agents— Montreal 
Trust  Co.,  Montreal,  Toronto.  Listed  —  M. 

Company — (Que.  1937).  Distributes  and  sells  household 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  11,175 

Deprec.  &  amort.,  etc .  55 

Interest  charges .  ■ 

Income  tax  provision  .  28 

Equity  income  . 

Net  income,  operations .  157 

Extraordinary  items . 

Net  income  .  157 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.41 

On  net  income  .  $0.41 

- $000 

Cash  &  equivalent .  249 

Inventories  .  4,620 

Investments  .  •  ■ 

Fixed  assets,  net .  350 

Total  assets  .  6,744 

Current  liabilities  .  1,754 

Long-term  debt . 

Shareholders'  equity .  4,990 

Working  capital  .  4,640 

Cash  Flow  .  208 


1979 


13,044 

50 

176 

327 

327 

$0.86 

$0.86 


505 

4,154 

342 

6,698 

1,789 

4,910 

4,567 

377 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  •  com.  sh. 

1980  ....  $11,174,920  $156,522  $0.41 

1979  13,044,269  326,883  0.86 

1978  11,826,415  340,958  0.90 

1977  ...  11,437,216  449,306  1.18 

1976  ....  12,172,336  524,954  1.38 

1975  ....  11,953,393  473,165  1.24 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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appliances,  automotive  parts  and  accessories  and  sporting 
goods  through  some  120  owned  or  associated  stores.  Oper¬ 
ates  2  warehouses  in  Montreal.  Brand  names:  Cross  Country; 
Commodore;  Handy  Andy. 

Directors — Margaret  Feldman,  chm.;  N.  L.  Rappaport,  dep. 
chm.;  Bernard  Naimark,  pres.  &  chief  exec,  officer;  G.  Whelan, 
sr.,  v-p  &  gen.  counsel;  Mortimer  Goldman,  exec,  v-p;  Paul  Hai- 
nault,  v-p,  dealer  development;  D.  D.  Feldman,  Montreal;  H.  G. 
Wloka,  Oakville,  Ont. 

Key  Personnel — J.  R.  Breckenridge,  v-p,  fin.  &  treas.;  P.  T. 
Sheshko,  v-p,  admin.  &  sec.;  J.  A.  McVety,  v-p,  merchandis¬ 
ing. 

No.  of  Employees— -100  as  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

5%  Pref.  24,000  sh.  nil  $10 

Com.  1,000,000  sh.  380,810  sh.  $1 

Dividends — Rate  of  20c  per  sh.  p.a.  pay.  s.a.,  estab.  with 
10c  pd.  Mar.  10,  1977.  Previously  pd.  40c  p.a.  quarterly  from 
June  1,  1960  (initial),  to  Mar.  1,  1964,  incl. 


*Hardee  Farms  International  Ltd. 

Head  Off.— 200,  931  Yonge  St.,  Toronto,  Ont.  M4W  2H7. 
Telephone — (416)  962-8600.  Trans.  Agent— Guaranty  Trust 
Co.,  Toronto.  Listed — T. 

Company — (Ont.,  by  amalg.  1978;  federal  continuance 
1980).  Engaged  directly  and  through  subsids.  in  growing,  pur¬ 
chasing,  packaging  and  marketing  fresh  and  frozen  vegetables 
in  Ont.  and  Que.,  in  vacuum  processing  and  freeze-drying  of 
food  products  in  Canada  and  in  the  manufacture,  retail  and 
institutional  sale  of  Honeydew  brand  beverages. 

Directors — C.  H.  Franklin,  chm.  &  chief  exec,  officer;  A.  W. 
Walker,  pres.;  R.  M.  Franklin,  exec,  v-p;  D.  S.  Anderson,  G.  L. 
Davis,  D.  L.  Sinclair,  F.  D.  Lace,  Toronto;  E.  R.  S.  McLaughlin, 
Oshawa,  Ont.;  W.  A.  Stewart,  London,  Ont.;  D.  E.  Foyston,  Oak¬ 
ville,  Ont.;  J.  A.  McKechnie,  Victoria,  B.C. 

Key  Personnel — D.  E.  Richards,  R.  W.  McDannold,  sr.  v-p’s; 
W.  R.  Abbott,  v-p  &  sec.;  D.  H.  Kirstine,  v-p,  finance. 

Capital  Stock —  Author.  Outstand.  Par 

Common  unlimited  5,001,201  sh.  n.p.v. 


Major  Shareholder— Algonquin  Mercantile  Corp.  benefi¬ 
cially  owns  approx.  53.5%  of  o/s  shs. 

Dividends— Rate  of  3c  per  sh.  p.a.  pd.  s.a.  from  Apr.  30, 
1976  (initial)  to  Apr.  29,  1977,  incl.  None  pd.  since. 

Long-Term  Debt— As  at  May  31,  1980,  co.’s  o/s  l.-t.  debt 
amounted  to  $6,036,837,  due  within  one  year,  and  comprised 
$4,775,000  in  bank  loans  at  int.  from  prime  plus  1  'A %  to  prime 
plus  2%  due  from  Dec.  31,  1981  to  Feb.  28,  1987  and 
$1,261,837  in  sundry  mtges.  and  notes  at  int.  from  6%  to  12 '4% 
due  from  Jan.  1,  1981  to  June  15,  1990. 

Subsidiary — The  Baxter  Canning  Co.  Ltd.,  7  Stanley  St., 
Bloomfield,  Ont.;  99.9%  int. 


*Harding  Carpets  Limited 

Head  Off.— 85  Morrell  St.,  Brantford,  Ont.  N3T  5R3.  Exec. 
Off.  —  35  Worcester  Rd.,  Rexdale,  Ont.,  M9W  1K9.  Tele¬ 
phone— (416)  675-3640.  Trans.  Agents — Montreal  Trust  Co., 
Toronto,  Calgary,  Regina,  Vancouver  and  Montreal.  Listed  — 
T. 

Company— (Ont.  1927).  Co.  and  subsidiaries  engaged  in 
the  manufacture  of  rugs  and  carpets  and  related  products 
which  are  distributed  throughout  Canada  and  exported.  Manu¬ 
facturing  facilities  located  at  Brantford,  and  Collingwood,  Ont. 
and  Drummondville,  Que.  Brands  include  Harding,  Seneca  and 
Venture. 

Ranking  in  FP  500 — 387  by  sales. 

Directors — C.  M  Harding,  chm.;  S.  R.  Peszat,  pres.  &  chief 
exec,  officer,  Toronto;  R.  M.  Barford,  J.  D.  Gibson,  A.  F.  Grif¬ 
fiths,  F.  D.  Lace,  J.  D.  Mingay,  Toronto;  J.  D.  Harrison,  London, 
Ont.;  W.  H.  Young,  Ancaster,  Ont. 

Key  Personnel — J.  G.  Mitchell,  v-p,  finance  &  admin.;  P.  L. 
Guit,  v-p,  mfg.;  W.  D.  L.  Sherren,  v-p,  styling  &  product  develop¬ 
ment;  C.  K.  Thompson,  v-p,  personnel  &  industrial  relations;  P. 
D.  Brown,  v-p,  mkt.,  Harding  div.;  Zafar  Khan,  v-p,  information 
systems;  A.  F.  Klinkhammer,  sec. -treas. 

No.  of  Employees — 1,333  as  of  Oct.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  rep<?rt) 

Fiscal  years  ended  :  1980*  1979* 

- $000 - - 


Revenue  . 

25,624 

21,462 

Deprec.  &  amort.,  etc . 

553 

508 

Interest  charges . 

2,038 

1,524 

Income  tax  provision  . 

139 

Equity  income  . 

Net  income,  operations . 

d352 

d193 

Extraordinary  items . 

dl ,  166 

57 

Net  income  . 

d1,518 

d  136 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.07 

$d0.04 

On  net  income  . 

$d0.30 

$d0.03 

$000 

Cash  &  equivalent . 

Inventories  . 

8,703 

7,489 

Investments  . 

430 

Fixed  assets,  net . 

6,594 

9,319 

Total  assets . 

23,536 

23,660 

Current  liabilities . 

13,763 

12,800 

Long-term  debt . 

4,918 

4,555 

Shareholders'  equity . 

4,855 

6,305 

Working  capital  . 

1,011 

d734 

Cash  Flow  . 

295 

261 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1980 

- —$000 

Revenue  =-... .  87,932 

Deprec.  &  amort.,  etc .  2,523„ 

Interest  charges .  2,409 

Income  tax  provision  .  (540) 

Equity  income  .  .... 

Net  income,  operations  .  d257 

Extraordinary  items .  69 

Net  income  .  d188 

Earnings  per  A  B  C  &  D  share: 

On  net  income,  oper .  $d0.25 

On  net  income  .  $d0.24 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  20,823 

Investments  .  .... 

Fixed  assets .  21,349 

Total  assets  .  67,064 

Current  liabilities .  21,442 

Long-term  debt .  13,489 

Shareholders'  equity .  18,239 

Working  capital  .  24,273 

Cash  Flow  .  1,545 


1979 


76,456 

2,560 

2,088 

(448) 

d52 

d58 

dl  10 

$d0. 15 
$d0. 16 


18,595 

24,388 

62,889 

15,153 

13,715 

19,439 

23,347 

1,897 


Fiscal 

Year 

Revenue* 

Net  inc. 
oper.« 

Earns,  per 
com.  sh. 

Fiscal 

Net  inc. 

Earns,  per 
A  B  C  &  D 

1981D  . 

$13,018,789 

$32,473 

$0.01 

Year 

Revenue* 

oper* 

sh. 

1980  . 

25,624,228 

d352,1 19 

0.07 

19810  ... 

$22,131,300 

$322,203 

$0.01 

1979  . 

28,725,848 

d192,641 

dO. 04 

1980  .... 

87,932,151 

d257,077 

dO. 25 

1978  . 

28,763,209 

dl, 419, 663 

dO. 31 

1979  .... 

76,456,438 

d52,368 

dO.  15 

1977  . 

28,533,624 

d402,754 

d0.09 

1978  .... 

73,709,914 

d  1,420, 550 

dO. 28 

1976  . 

25,429,490 

394,172 

0.09 

1977  ..  .. 

73,034,073 

260,130 

0.05 

•As  originally  reported  by  the  company. 

1976  .... 

74,573,012 

2.964.324 

0.58 

•May  31  in  1980;  June  2  in  1979. 
□24  weeks  ended  Nov.  15,  1980. 

•As  originally  reported  by  the  company. 

□3  mos.  to  Jan.  31. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

1,000,000  sh. 

480,000  sh. 

$25 

Class  A  &  B  * 

6,000,000  sh. 

3,550,920  sh. 

n.p.v. 

Class  C  &  D  * 

2,999,000  sh. 

1,612,472  sh.  - 

n.p.v. 

Common. 

1,000  sh. 

nil 

n.p.v. 

*Of  which  226,080  cl.  A  and  26,600  cl.  C  shs.  reserved  for 
options. 

Pfce.  —  Entitled  to  praf.  cash  divds.  at  floating  rate  tied  to 
bank's  prime  rate.  Privately  held. 

Class  A — Ranks  equally  with  cl.  C  and  com.  shs.  with 
respect  to  divds.  Conv.  into  cl.  B  shs.  on  a  sh.-for-sh.  basis.  In 
event  of  liquidation,  etc.,  cl.  A  ahd  B  shs.  entitled  to  priority  to 
other  class  of  shs.  to  50c  per  sh.  and  to  participate  equally  with 
cl.  C,  D  and  com.  after  50c  pd.  on  those  shs.  Non-voting. 

Class  B  —  Ranks  equally  with  class  D  shs.  with  respect  to 
divds.  Conv.  into  cl.  A  shs.  on  sh.-for-sh.  basis.  Non-voting. 

Class  C — Ranks  equally  with  cl.  A  and  com.  shs.  with 
respect  to  divds.  Conv.  into  cl.  D  shs.  on  sh.-for-sh.  basis.  Vot¬ 
ing. 

Class  D — Ranks  equally  with  cl.  B  shs.  in  respect  to  divds. 
Conv.  into  cl.  C  shs.  on  sh.-for-sh.  basis.  Voting. 

Common — Ranks  equally  with  cl.  A  and  C  shs.  with  respect 
to  divds.  Voting. 

Major  Shareholders — In  Oct.,  1980,  C.  M.  Harding  held 
14.5%  voting  int. 

Capital  Stock  Changes — Effective  Dec.  12,  1978, 

1 ,000,000  pfce.  shs.  of  $25  par  value  created  of  which  480,000 
floating  rate  shs.  subsequently  issued;  and  par  value  of  cl.  A 
and  B  shs.  changed  from  16%c  to  n.p.v.  Cl.  A  and  com.  shs. 
split  on  a  2-for-1  basis  by  S.L.P.  Feb.  1 1,  1967,  and  on  a  3-for-1 
basis  by  S.L.P.  Feb.  13,  1973. 

Dividends  —  Pfce.  — Pd.  at  rate  tied  to  bank’s  prime  rate; 
privately  held.  Cl.  A  &  C  —  None  being  pd.  since  Jan.,  1978. 
Previously,  4c  per  sh.  pd.  quarterly  from  July  4,  1977  to  Jan.  4, 
1978,  incl. ;  rate  of  28c  per  sh.  p.a.  pd.  quarterly  from  Apr.  2, 
1974  to  Apr.  1,  1977;  5c  per  sh.  pd.  Jan.  3,  1974  (first  following 
capital  changes).  Cl.  B  &  D  —  None  being  pd.  since  Jan.,  1978. 
Previously,  pd.  at  rate  equivalent  to  that  of  cl.  A  and  C  shs.  but 
on  a  tax-deferred  basis.  Divds.  pd.  on  cl.  A  &  C  shs.  in  recent 
fiscal  years; 

1973  .  $0.15  1977  .  $0.22 

1974  .  0.26  1978-80  ...  nil 

1975-76...  0.28 

Long-Term  Debt 

At  Oct.  31,  1980,  co.  had  o/s  total  of  $15,442,331  incl. 
$750,853  in  oblig.  under  capital  leases  and  $976,478  due  in  1 
yr. 

6%  S.F.  Debentures,  Series  A — Date  Feb.  15,  1964;  due 
Feb.  15,  1984.  Author,  and  issued  $4,500,000;  o/s  at  Oct.  31, 
1980,  $1,400,000.  Sold  privately. 

67/e%  S.F.  Debentures,  Series  B  —  Dated  Feb.  1,  1967;  due 
Feb.  1,  1987.  Author.  &  iss.  $2,500,000;  o/s  at  Oct.  31,  1980, 
$1,161,000.  Sold  privately. 

8%%  S.F.  Debentures,  Series  C— Due  Feb.  1,  1992.  Au¬ 
thor.  &  iss.  $3,200,000;  o/s  at  Oct.  31,  1980,  $2,181,000.  Sold 
privately. 

1054%  S.F.  Debentures,  Series  D  — Due  1994.  Author.  & 
issued,  $6,000,000;  o /  s  at  Oct .  3 1 ,  1 980,  $4,55 1 ,000.  Sold  pri¬ 
vately  in  1974.  » 

11%%  S.F.  Debs.,  Series  E  — Due  1994.  Author.  &  iss., 
$5,500,000;  o/s  at  Oct.  31,  1980,  $4,362,000.  Sold  privately 
1976. 

Subsidiary  Long  Term  Debt— As  at  Oct.  31,  1980,  co.  s 
subsid.,  Venture  Carpets  of  Canada  Ltd.,  had  o/s  $60,000  at 
8%  due  to  1983.  . 

Wholly-owned  Subsidiaries— Harding  Carpets  (Ontario) 
Ltd.;  Venture  Carpets  of  Canada  Ltd.,  1600  Janelle  St., 
Drummondville,  Que.  J2B  6V6. 


^Harlequin  Enterprises  Limited 

Head  Off.— 225  Duncan  Mill  Rd.,  Don  Mills,  Ont.  M3B  3K9. 
Telephone— (416)  445-5§60.  Trans.  Agent— Montreal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Calgary,  Winnipeg  and  Vancou¬ 
ver.  Listed— T. 

Company — (Dom.  1949;  continuance  1980).  Directly  and 
through  subsids.,  publishes  consumer  magazines,  paperback 
and  hardcover  books  and  produces  and  distributes  a  variety  of 


teaching  aids.  Harlequin's  books  are  sold  in  over  90  countries 
and  published  in  12  different  languages.  Brand  names:  Harle¬ 
quin  Romances:  Mills  &  Boon  Romances,  Harlequin  Presents; 
Harlequin  Classic  Library;  Harlequin  Presents  Collection; 
Raven  House  Mysteries;  Mystique  Books. 

Effective  June  30,  1980,  co.  acquired  the  mail  order  busi¬ 
ness  of  Miles  Kimball  Co.,  a  mail-order  business  of  Oshkosh, 
Wis.,  for  $58.4  million,  and  in  fiscal  1980  increased  its  int.  in 
The  Laufer  Co.  to  87%.  Co.  has  agreed  to  purch.  remaining  o/s 
13%  int.  over  next  3  yrs. 

Purchase  Offer  —  On  Apr.  12,  1981 ,  Torstar  Corp.  offered  to 
purch.  remaining  o/s  com  shs.  as  follows:  For  each  3  cl.  A  or  B 
shs.  tendered  shldrs.  will  receive  $60  cash,  one  $2.68  first 
pfce.  sh.,  1981  series,  $25  par  value,  of  Torstar,  and  one  war¬ 
rant  to  purch.  one  cl.  B  sh.  of  Torstar  at  a  price  of  $20.50  on  or 
before  June  30,  1986.  Non-Canadian  shldrs.  will  receive  $90 
cash  for  each  3  cl.  A  or  B  shs.  purch.  Offer, to  expire  May  19, 
1981. 

Directors — R.  A.  N.  Bonnycastle,  chm.,  Calgary;  J.  T  Boon, 
deputy  chm.,  London,  Eng.;  W.  L.  Heisey,  pres.;  J.  F.  Howard,  E. 
P.  Zimmerman,  L.  C.  Bonnycastle,  L.  L.  Bell,  G.  R.  Gardiner,  J. 
M.  Cockburn,  B.  H.  Honderich,  Toronto;  Sir  John  Brown,  A.  W. 
Boon,  London,  Eng.;  J.  G.  Kelnberger,  New  York;  Daniel  Spra¬ 
gue,  Winnipeg. 

Key  Personnel — V.  C.  Walter,  sr.  v-p,  corporate  operations; 
C.  J.  Chalmin,  v-p,  overseas;  W.  G.  Gaspero,  v-p  &  pres.,  North 
America  division;  B.  A.  Henstock,  v-p  finance;  P.  T.  Nakagawa, 
v-p,  corporate  devel.;  R.  Steinberg,  v-p,  personnel;  G.-P.  Mas- 
sicotte,  gen.  counsel  &  sec.;  F.  C.  Z.  Silk,  treas.;  J.  C.  VanGin- 
kel,  contr. 

No.  of  Employees —  1 ,7 14  at  Dec.  31,  1980. 


Capital  Stock— 

Author. 

Outstand. 

Cl.  A 

unlimited 

15,367,887  sh. 

Cl.  B 

unlimited 

588,487  sh. 

Cl.  C 

unlimited 

nil 

Note — As  at  Dec.  31,  1980,  303,850  shs.  were  reserved  for 
options. 

Cl.  A  &  B — Interconv.  at  any  time  at  holder's  option,  basis 
sh.-for-sh.  One  vote  per  sh.  Participate  equally  in  divds.  except 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

265,720 

187,877 

Deprec.  &  amort.,  etc . 

2,723 

905 

Interest  charges . 

3,231 

470 

Income  tax  provision  . 

17,186 

20,053 

Equity  income  . 

Net  income,  operations . 

25,928 

21,282 

Extraordinary  items . 

Net  income . 

25,928 

21,282 

Earnings  per  cl.  A  &  B  com. 

share: 

On  net  income,  oper . 

$1.63 

$1.34 

On  net  income  . 

$1.63 

$1.34 

$000 

Cash  &  equivalent . 

19,087 

35,959 

Inventories  . 

25,684 

13,586 

Investments  . 

Fixed  assets,  net . 

17,782 

3,797 

Total  assets  . 

183,200 

114,077 

Current  liabilities . 

64,841 

50,055 

Long-term  debt . 

41,125 

2,682 

Shareholders’  equity . 

76,953 

60,642 

Working  capital  . 

51,317 

43,362 

Cash  Flow  . 

28,396 

22,071 

Earns,  per 

cl.  A  &  B 

Fiscal 

Net  inc.  com.  sh.« 

Year  Revenue* 

oper.« 

sh. 

1980  .  $265,720,000 

$25,928,000 

$1.63 

1979  .  187,407,000 

21,282,000 

1.34 

1978  .  127,170,000 

16,791,000 

1.06 

1977  .  81,322,000 

12,514,000 

0.79 

1976  .  52,851,000 

5,323,000 

0.34 

1975  .  43,399,433 

4,418,057 

0.28 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  for  3-for-1  stock  splits  in  June,  1975 
and  Jan.,  1978. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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cl.  B  shldrs.  may  receive  stk.  divds.  in  the  form  of  cl.  C  shs.  on 
the  basis  of  $0.01  per  cl.  C  sh. 

Cl.  C — Non-voting.  To  be  issued  as  stk.  divd.  and  redeema¬ 
ble  at  $0.01  a  sh.  Not  entitled  to  divds. 

Major  Shareholder— As  at  April  1981,  Torstar  Corp.  held 
69.4%  of  o/s  cl.  A  &  B  shs. 

Capital  Stock  Changes — Com.  shs.  split  on  3-for-1  basis, 
Jan.  23,  1978,  and  on  June  25,  1975.  By  Cert,  of  Continuance 
dated  Aug.  6,  1980,  author,  cap.  stk.  was  changed  to  provide 
for  three  classes  of  stk.,  cl.  A,  B  &  C  com.  shs.  and  all  o/s  com. 
shs.  were  changed  into  cl.  A  com.  shs.,  basis  sh.-for-sh. 

Dividends — Cl.  A  Com.  (prev.  com.) — Present  rate  is  80c 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  20c  a  sh.  pd.  Apr.  1, 
1981.  Prev.  pd.  17c  a  sh.  on  Jan.  13,  1981  and  Oct.  27,  1980 
(first  foil,  reclassification,  Aug.,  1980).  Cl.  B  Com.  —  Pd.  at  an 
equivalent  rate  to  that  pd.  on  cl.  A  com.  shs.  but  in  the  form  of 
cl.  C  com.  shs.  Initial  pd.  Oct.  27,  1980.  Extra  divd.  of  15c  per 
sh.  pd.  Jan.  6,  1975.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1972  . 

$0,075 

1977  . 

$0.26 

1973  . 

0.175 

1978  . 

0.135 

1974  . 

0.35 

□0.048 

1975  . 

0.61+0.15 

1979  . 

0.38 

1976  . 

□0.24 

1980  . 

0.62 

□Following  3-for-1  split. 

Long  Term  Debt — As  at  Dec.  31,  1980  co.  had  o/s 
$42,325,000  in  long-term  debt  incl.  $1,200,000  due  in  1  yr. 
Details  as  follows:  $753,000  in  note  pay.  with  int.  between  6- 
10%,  due  to  1987;  and  $41,572,000  in  bank  loans,  due  to  1988, 
with  int.  ranging  from  prevailing  London  Interbank  rate  to 
13.7%. 

Principal  Wholly-Owned  Subsidiaries — Mills  &  Boon  Ltd., 
17-19  Foley  St.,  London,  Eng.  W1A  1DR,  publisher  of  romantic 
fiction.  Mills  &  Boon  Pty.  Ltd.,  404,  282  Victoria  Ave.,  Chats- 
wood,  N.S.W.  Australia.  Scholar’s  Choice  Ltd.,  50  Ballantyne 
Ave.,  Stratford,  Ont.  N5A  3A5,  distributor  of  classroom  prod¬ 
ucts.  Harlequin  Books,  Inc.  220  Duncan  Mills  Rd.,  Don  Mills, 
Ont.  3MB  3J5  Harlequin  Enterprise  S.A.,  Switzerland.  Harle¬ 
quin  Enterprises  B.V.,  The  Netherlands.  Harlequin  Enter¬ 
prises  GmbH,  West  Germany;  Harlequin  S.A.,  France;  Harle¬ 
quin  Magazines  Inc.;  Miles  Kimball  Co.;  Harlequin  Sales 
Corp.;  The  Ideals  Publishing  Co.,  Milwaukee,  Wise.;  Harle¬ 
quin  Publishing  Corp.,  Los  Angeles. 

Other  Subsidiaries  &  Interests — The  Laufer  Co.,  Holly¬ 
wood,  Calif.,  87%  int.;  Paragon  111  Associates  Inc.,  Dallas, 
Texas,  80%  int.;  Harmex  S.A.  de  C.V.,  Mexico  City,  49%  int.; 
Harlenic  Publishing  A.E.  (50%  int.);  Cora  Verlag  (50%  int.) 


^Harris  Steel  Group  Inc. 


Head  Off.  —  First  Canadian  Place,  Suite  6455,  P.O.  Box 
163,  Toronto,  Ont.  M5X  1C7.  Telephone — (416)  862-0061. 
Trans.  Agent — National  Trust  Co.  Ltd.,  Toronto.  Listed — T. 

Company — (Ont.  1953).  Co.  fabricates  and  distributes 
steel  to  heavy  construction  industry  &  manufactures  cold  finish 
bars  for  general  industry  use.  Co.  also  performs  as  a  contractor 
for  major  construction  projects,  providing  the  materials  &  ex¬ 
pertise  needed  through  its  various  subsids.  Co.  serves  all  of 
Canada  through  4  plants  (Milton,  Stoney  Creek,  Burlington, 
Toronto),  2  warehouses  and  8  branch  offices.  A  subsid., 
Thomsson  Steel,  markets  &  distributes  the  co.’s  products  in 
the  U.S. 

On  Feb.  26,  1981,  co.  acquired  all  o/s  shs.  of  Secord  Manu¬ 
facturing  Ltd.  for  a  consideration  not  to  exceed  $650,000  incl. 
approx.  28,000  cl.  A  shs. 

During  1979  the  co.’s  name  was  changed  to  its  present  form 
from  J.  Harris  &  Sons,  Limited. 

Ranking  in  FP  500 — 299  by  sales. 

Directors — M.  E.  Harris,  chm.  &  pres.;  G.  J.  Jackson,  v-p; 
Gordon  Atlin,  C.  H.  Franklin,  Joseph  Godfrey,  Barrie  Rose, 
Toronto;  N.  B.  Ivory,  Montreal. 

Key  Personnel — James  Wilson,  v-p,  mktg.;  Glenn  Riddell, 
v-p,  mfg.;  Bruce  Timmerman,  v-p,  fin.;  Lorie  Waisberg,  sec.- 
treas.;  John  Harris,  mgr.,  warehouse  opers. 

No.  of  Employees — 1,309  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  25,000,000  sh.  3, 135,232  sh.  n.p.v. 

Cl.  B  •  10,000,000  sh.  1,570,216  sh.  n.p.v. 

Common  100  sh.  nil  n.p.v. 


Major  Shareholder— M.  E.  Harris  holds  approx.  52.44%  and 
Dominion-Scottish  Investments  Ltd.  holds  14.1%  of  o/s  shs. 

Capital  Changes— Capital  stk.  split  2  new  for  1  old  in  Jan., 
1969,  and  3  for  1  on  May  29,  1974.  During  1979,  the  co. 
exchanged  each  old  cl.  A  and  B  sh.  into  a  com.  sh.  and  each 
com.  sh.  for  1  new  cl.  A  sh.  and  'k  new  cl.  B  sh.  Author,  was  incr. 
to  25,000,000  cl.  A  spec.  shs.  and  10,000,000  cl.  B  spec.  shs. 

Cl.  A— Entitled  to  pref.  non-cumulative  quarterly  divd.  of  5C 
per  sh.  non-voting. 

Cl.  B— Not  entitled  to  divds.  until  5c  pd.  on  cl.  A.  Thereafter 
entitled  to  5c  per  sh.  per  quarter.  Divds.  in  excess  of  5c  per 
quarter  will  be  pd.  equally  on  cl.  A  and  B  shs.  One  vote  per  sh. 

Dividends— Cl.  A— Present  rate  is  28c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  7c  a  sh.  pd.  June  26,  1981.  Prev.  pd.  rate 
of  24c  per  sh.  p.a.  quarterly  from  June  25,  1980  to  Mar.  27, 
1981,  incl.,  and  5c  per  sh.  on  Mar.  28,  1980,  and  Dec.  24,  1979 
(first  foil.  cap.  reorganization).  Cl.  B —  Present  rate  is  28c  per 
sh.  p.a.  pay.  quarterly,  estab.  with  7c  a  sh.  pd.  June  26,  1981. 
Prev.  pd.  rate  of  24c  per  sh.  p.a.  quarterly  from  June  25,  1980 
to  Mar.  27,  1981,  incl.,  and  4C  per  sh.  on  Mar.  28,  1980,  and  4c 
per  sh.  on  Dec.  24,  1979  (first  foil.  cap.  reorganization).  Cl.  A  & 
B  (Old)— Rate  on  cl.  A  stk.  24c  per  sh.  p.a.  pd.  quarterly  from 
Dec.  28,  1976  (first  following  reclassification  in  Aug.,  1976)  to 
Sept.  27,  1979.  Divds.  on  cl.  B  pd.  at  equivalent  rate;  to  end  of 
1978  on  a  tax-def.  basis.  Previously,  rate  on  com.  stk.  (now  cl. 
A  stk.)  was  20c  (tax-def.)  pd.  Mar.  29,  1976  to  Sept.  28,  1976. 
Rate  of  16c  (tax-def.)  pd.  from  Mar.  27,  1975  to  Dec.  29,  1975, 
incl.;  2C  (tax-def.)  per  sh.  pd.  quarterly  from  June  28,  1974  (1st 
following  3-for-1  split)  to  Dec.  27,  1974,  incl. 

Long-Term  Debt — At  Dec.  31,  1980,  long-term  debt  totaled 
$7,998,713  incl.  $316,535  due  in  1  yr.  Details  as  follows: 
$3,976,055  in  13.25%  loan  pay.  to  Manufacturers  Hanover 
Leasing  Canada  Ltd.,  due  monthly  to  Nov.  1,  1988;  $4,000,000 
in  term  bank  loans  with  int.  at  prime  plus  %%,  due  $800,000  p.a. 
to  1986;  and  $22,658  in  13%  conditional  sale  agree,  due 
1983. 

Wholly-Owned  Subsidiaries — Laurel  Steel  Products  Ltd., 
5400  Fairview  St.,  Burlington,  Ont.  L7L  5N5;  Fisher  &  Ludlow 
Inc.,  750  Appleby  Line,  P.O.  Box  5025,  Burlington,  Ont.  L7R 
3Y8;  Quecor  Steel  Ltd.,  2355  Chemin  du  Lac,  Longueuil,  Que. 
J4N  1 C 1 ;  Thomsson  Steel  Co.  Inc.,  12201  Conway  Rd.,  P.O. 
Box  407,  Beltsville,  Maryland,  U.S. A.  20705;  Secord  Manufac¬ 
turing  Ltd.,  P.O.  Box  3185,  Station  C,  Hamilton,  Ont.  L8H  7K6; 
VSL  Canada  Ltd.  and  its  subsid.,  VSL  Ltee;  J.  Harris  &  Sons 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . . 

Net  income,  operations  . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  A  &  Ba  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$142,483,513 
118,668,006 
64,427,386 
55,119,937 
58,591,877 
55,215,779 
•As  originally  reported  by  the  company. 
□Adjusted  for  3-for-2  split  in  1979. 


1980 

1979 

$nnn 

142,484 

118,668 

1,310 

1,092 

2,570 

3,556 

3,345 

2,040 

4,547 

3,049 

4,547 

3,049 

$0.97 

.  $0.65 

$0.97 

$0.65 

$nnn 

15,424 

30,234 

29 

29 

16,873 

16,621 

64,555 

75,825 

32,557 

47,329 

7,682 

8,573 

23,1 16 

19,653 

14,621 

11,310 

6,794 

4,841 

Net  inc. 

Earns,  per 

oper.« 

A  &  Bd  sh. 

$4,546,506 

$0.97 

3,049,277 

0.65 

153,908 

0.03 

2,432,103 

0.50 

1,994,857 

0.41 

4,822,669 

0.99 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Developments  (Middlesex)  Ltd.;  Epoxicote  Rebar  Inc.;  Man- 
corp  Ltd.,  holds  all  o/s  shs.  of  Frankel  Steel  Construction 
Ltd.,  Frankel  Steel  Ltd.  and  Frankel  Steel  Construction  Ser¬ 
vices  Ltd. 


*Harvey  Woods  Limited 

Head  Off. — 18  Vansittart  Ave.,  Woodstock,  Ont.  N4S  7Y4. 
Telephone  —  (416)  842-1882.  Exec.  Off. — 74  Victoria  St.,  To¬ 
ronto,  Ont.  M5C  2A5.  Trans.  Agent — Royal  Trust  Co.,  Toronto. 

Listed — T. 

Company— (Ont.  191 1).  Makes  lingerie,  hosiery,  sweaters, 
sportswear  and  underwear.  Operates  five  plants  in  Woodstock, 
and  one  in  Toronto,  Ont.  Brand  names:  Harvey  Woods,  Jockey, 
Kroy,  John  Newcombe,  Ultra-Fresh,  Lady  Newcombe,  Man  In 
Motion. 

Directors — J.  D.  Woods,  chm.,  Toronto;  R.  W.  Meeke,  pres.; 
J.  A.  Young,  v-p  &  sec.-treas.,  Woodstock.  Ont.;  N.  H.  Cruick- 
shank,  v-p;  W.  D.  Bean,  P.  G.  Beattie,  A.  Davidson,  G.  E.  Reni- 
son,  T.  F.  Snelgrove,  Toronto;  G.  D.  Birks,  Montreal. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,500,000  sh.  2,717,072  sh.  n.p.v. 

Major  Shareholder — At  Mar.  12,  1981,  York  Paper  Box  Co. 
Ltd.  held  22%  of  co.’s  o/s  shs. 

Capital  Changes — Effective  June  27,  1975;  all  o/s  cl.  A 
shs.  reclassified  as  com.  on  basis  of  6  com.  for  1  cl.  A  sh.;  all 
cl.  B  shs.  reclassified  as  com.  stk.  on  a  sh.-for-sh.  basis. 

Dividends  —  Com.  —  Divds.  of  3c  per  sh.  pd.  June  30,  1980 
(first  since  1967)  and  on  Dec.  31,  1980.  Cl.  A  (old) — Was  enti¬ 
tled  to  40c  p  a.  cum.  All  o/s  arrears  ($7.80  per  sh.)  cancelled 
upon  stk.  reclassification  in  June,  1975.  Cl.  B  (old) — None  pd 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  $3,044,000 
in  l.-t.  debt  o/s,  incl.  $644,000  due  within  one  year.  Debt  com¬ 
prised  the  following:  a  $3,000,000  term  bank  loan  at  prime  plus 
5 4%  int.,  repay,  in  quarterly  instalments  of  $150,000  to  Dec. 
1985;  a  $44,000  8 V4%  second  mtge.  due  July  15,  1981,  and 
payable  $6,400  monthly. 

Subsidiaries — Kroy  Unshrinkable  Wools  Ltd. — 53  Shaw 
St.,  Toronto,  Ont.  M6J  2W3.  Wholly  owned.  Operates  plants  in 
Toronto  processing  unshrinkable  wools.  A  wholly-owned  sub¬ 
sidiary.  Kroy  Inc.,  Andover,  Mass.,  functions  as  licensee. 

York  Knitting  Mills  (1966)  Ltd. 

Thomson  Research  Associates  Ltd. — (Wholly-owned).  53 
Shaw  St. ,  Toronto,  Ont.  M8J  2W3. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

26,865 

23,392 

Deprec.  &  amort.,  etc . 

400 

372 

Interest  charges . 

972 

687 

Income  tax  provision  . 

34 

563 

Equity  income  . 

752 

Net  income,  operations 

315 

Extraordinary  items . 

752 

Net  income 

315 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.12 

$0.28 

On  net  income  . 

$0.12 

$0.28 

Cash  &  equivalent . 

$000  - 
3 

3 

Inventories  . 

9,943 

10,173 

Investments  . 

101 

111 

Fixed  assets,  net . 

2,355 

2,200 

Total  assets  . 

17,426 

16,467 

Current  liabilities . 

7,575 

8,857 

Long-term  debt . 

2,400 

382 

Shareholders'  equity . 

7,203 

6,992 

Working  capital  . 

7,175 

5,299 

Cash  Flow  . 

734 

1,200 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.» 

com.  sh. 

1980  . 

$26,865,000 

$315,000 

$0.12 

1979  . 

23,317,000 

752,000 

0.28 

1978  . 

22,086,000 

895,000 

0.33 

1977  . 

20,748,000 

780,000 

0.29 

1976  . 

17,291,000 

675,000 

0.25 

1975  . 

15,563,000 

796,000 

0.30 

•As  originally  reported  by  the  company. 


Hatleigh  Corporation 

Head  Off. — Suite  7050,  P.O.  Box  129,  First  Canadian 
Place,  Toronto,  Ont.  M5X  1A4.  Telephone — (416)  363-9081. 
Trans.  Agent — Canada  Permanent  Trust  Co.,  Toronto.  List¬ 
ed— T  (Cl.  A  &  B  only). 

Company — (Ont.  1919;  continuance  by  amalg.  1978).  A 
holding  co.  whose  principal  ints.  are  a  co.  mainly  involved  in  the 
fast  food  restaurant  business  in  Canada  the  operation  of  two 
racetracks  in  the  U  S.,  and  an  oil  and  gas  development  co. 

On  Feb.  13,  1981,  co.  sold  its  int.  in  Lane  Bryant,  Inc.  to  that 
co.  for  approx.  $19.3  million  cash,  resulting  in  profit  of  approx. 
$4.8  million. 

Proposed  Reorganization  —  On  May  8,  1981,  shldrs.  ap¬ 
proved  a  reorganization  involving  the  sale  by  North  Canadian 
Oils  Ltd.  of  its  invest,  in  the  co.  for  $23.4  million  cash  to  a  direc¬ 
tor  of  the  co  Under  this  reorganization,  following  transactions 
would  occur  immediately  prior  to  this  sale:  North  Canadian  Oils 
would  make  a  cash  contribution  to  co.  of  $15,444,000;  co. 
would  transfer  to  a  subsid.  of  North  Canadian  Oils  the  gas  prop, 
interests  for  a  consideration  of  $867,000  of  pfce.  shs.  of  such 
subsid.,  which  pfce.  shs.  would  be  redeem,  for  cash  of 
$867,000;  and  the  co.  would  pay  cash  of  $16,31 1,000  in  con¬ 
sideration  for  the  assumption  by  North  Canadian  of  the  1 1  !4% 
secured  debs,  of  the  co.  and  as  repayment  of  the  amt.  due  to 
North  Canadian.  Shldrs.  also  approved  an  incr.  in  author,  cap. 
through  creation  of  736,000  second  pfce.  shs.  of  $25  par  value 
and  an  unlimited  amt.  of  third  pfce.  shs.  without  nominal  or  par 
value.  Immediately  following  the  sale,  North  Canadian  would 
subscribe  for  the  736,000  second  pfce.  shs.  for  $18.4  million 
cash.  Reorganization  was  subject  to  regulatory  approval. 

Directors — J.  F.  Kay,  chm.;  J.  A.  Plaxton,  pres.  &  chief 
exec,  officer;  F  Y.  McCutcheon;  P.  J.  Keenan;  W.  J.  L'Heureux, 
J.  T.  Eyton,  Toronto;  M.  A.  Jacobs,  New  York. 

Key  Personnel  —  R  D.  Grandy,  v-p;  J.  A.  Lukshis,  treas.  & 
sec. 

No.  of  Employees  —  8,000  as  at  April,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  A  Spec.  3,302,590  shs.  1 ,906,455  shs.  $7 

Common  5,000,000  shs.  3,500,000  shs.  n.p.v. 

*As  at  Dec.  31,  1980. 

Cl.  A  Spec.  — Entitled  to  cum.  9%%  divd.  p.a.  pd.  quarterly. 
Redeem,  at  $7.50  per  sh.  before  Sept.  1,  1983;  thereafter,  at 
$7.40  before  Sept.  1,  1984;  thereafter,  at  $7.30  before  Sept.  1, 
1985;  therafter  at  $7.20  before  Sept.  1,  1986;  thereafter  at 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  ... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Receivables . 

Investments  .» . 

Gas  prop.,  net . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$9,094,000 

9,394,000 

109,040,000 

108,879,000 

n.a. 

27,917,000 


$000 


1979 


9,094 

8,287 

706 

723 

2,622 

1,696 

1,084 

1,231 

626 

1,107 

1,007 

2,871 

d13,601 

10,939 

d  12,594 

13,810 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$000 

9 

914 

2,385 

4,029 

49,805 

56,456 

15,925 

15,407 

77,215 

77,016 

24,638 

8,663 

15,394 

11,708 

35,464 

55,185 

d13,153 

d3,510 

2,598 

2,667 

Net  inc. 

Earns,  per 

oper.® 

com.  sh. 

$1,007,000 

$n.a. 

2,871,000 

n.a. 

4,353,000 

n.a. 

3,770,000 

0.51 

1,517,000 

0.21 

601,000 

0.08 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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$7.10  before  Sept.  1,  1987,  and  thereafter  at  $7  per  sh.  plus 
unpaid  divds.  . 

Co.  shall  cancel  prior  to  Dec.  31,  1978,  4%  of  spec.  shs. 
originally  issued  less  cl.  B  shs.  excanged  for  debs,  in  the  quar¬ 
ter  ending  Mar.  31,  1979;  2%  of  o/s  spec.  shs.  in  each  quarter 
thereafter  and  1%  of  issued  and  o/s  spec.  shs.  at  price  not. 
exceeding  $7  per  sh.  plus  divds. 

Spec.  shs.  shall  be  entitled  to  vote  to  an  amt.  equal  to  103% 
of  the  votes  of  com.  shs.,  divided  by  the  number  o/s  spec.  shs. 
then  o/s. 

Major  Shareholder — As  at  April,  1981,  North  Canadian  Oils 
Ltd.  of  Calgary  held  all  o/s  com.  shs. 

Capital  Stock  Changes  — Effective  Sept.  30,  1980,  all  au¬ 
thor.  &  o/s  cl.  B  spec.  shs.  became  cl.  A  spec.  shs. 

Dividends — Cl.  A  Spec. — Entitled  to  68 Vic  per  sh.  p.a.  Ini¬ 
tial  quarterly  payment  of  22-%C  per  sh.  pd.  Dec.  29,  1978,  there¬ 
after,  payments  of  17c  per  sh.  made  in  Mar.,  June  and  Sept,  of 
each  year,  and  17Vic  per  sh.  pd.  in  Dec.  CL  B  Spec.*-  Pd.  at 
same  rate  as  on  cl.  A  spec.  shs.  to  Sept.  30,  1980,  incl.  fol¬ 
lowing  which  all  o/s  shs.  converted  into  cl.  A  spec.  shs. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s  a  total  of 
$16,311,000,  incl.  $917,000  due  within  1  yr.  Debt  included 
$8,218,000  loan  due  to  affiliated  co.  and  $7,176,000  in  11%% 
secured  debs.,  due  Aug.  31,  1988. 

Wholly  Owned  Subsidiaries  —  Franco-Scandinavian  In¬ 
vestments  Inc.  (formerly  Hambro  Corp.  of  Canada  Ltd  ); 
Foodex  Inc.— (which  see);  Anglo-Scandinavian  Securities 
Inc. 

Other  Subsid. — Gibraltar  Pari-Mutuel,  Inc. — 63%  int.  held 
through  Foodex. 

Investments  — North  Canadian  Oils  Ltd.,  21.4%  int.  (which 
see). 


*Hawker  Siddeley  Canada  Inc. 

Head  Off.  — 7  King  St.  E.,  Toronto,  Ont.  M5C  1A3.  Tele¬ 
phone— (416)  362-2941.  Trans.  Agent— National  Trust  Co. 
Ltd.,  Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed— T, 
M,  V. 

Company — (Dom.  by  amalg.  1978,  continuance  1980).  Di¬ 
rectly  and  through  subsids.  manufactures  and  sells  passenger 
and  freight  railway  cars,  wheels  and  axles,  castings,  forgings, 
forestry  and  sawmill  equipment,  mining  and  tunnelling  machin¬ 
ery,  metal  strip  process  lines,  repair  and  overhaul  of  jet 
engines,  graphics  services,  railway  tank  car  and  special  freight 
car  leasing,  and  bulk  liquid  storage  services. 

Brand  names  include  Orenda  Tree  Farmer,  Chip-N-Saw  and 
Tel-Eye. 

During  1980  the  co.’s  name  was  changed  to  its  present  form 
from  Hawker  Siddeley  Canada  Ltd. 

Ranking  in  FP  500 —  103  by  sales. 

Directors— Sir  Arnold  Hall,  chm.,  London,  Eng.;  J.  F.  How¬ 
ard,  vice-chm.,  Woodbridge,  Ont.  F.  H.  Wood,  vice-chm.,  North¬ 
amptonshire,  Eng.;  R.  F.  Tanner,  pres.  &  chief  exec,  officer, 
Oakville,  Ont.;  I.  E.  Bull,  v-p  fin.,  Toronto;  C.  A.  Haines,  sec., 
Woodbridge,  Ont.;  T.  K.  Shoyama,  Victoria,  B.C  ;  A.  W.  McKen¬ 
zie,  Montreal;  J.  H.  Coleman,  A.  H.  Crockett,  Toronto;  A.  J.  Laur¬ 
ence,  Wiltshire,  Eng.;  K.  L.  Phillips,  Surrey,  Eng. 

Key  Personnel  —  L.  T.  Corey,  E.  T.  Jackalin,  D.  J.  Caple,  P 
K.  Peterson,  R.  J.  Gray,  K.  C.  Miller,  M.  J.  Colman,  v-p's;  F.  J. 
Sandford,  treas.;  L.  Francoeur,  compt.;  R.  L  McCallum,  dir. 
mktg.;  J.  F.  Painter,  dir.  corp.  affairs;  J.  A.  McTavish,  asst, 
sec. 

No.  of  Employees — Average  weekly  no.  during  1980  was 
6,564,  of  which  5,366  were  employed  in  Canada. 


Capital  Stock  — 

Author. 

Outstand. 

Par 

Pref. 

140,000  sh. 

$100 

594%  Series 

140,000  sh. 

Common 

unlimited 

8,150,301  sh. 

n.p.v. 

5%%  Pref.— Entitled  to  $5.75  p.a 

.  cum.  Redeem. 

at  105;  in 

liquidation  at  par;  purchasable  at  up  to  call  price.  Nonvoting 
unless  8  quarterly  divds.  in  arrears,  when  1  vote  per  sh.  until 


arrears  paid. 

Common  —  One  vote  per  sh. 

Capital  changes— cl.  A  &  B  com.  shs.  reclassified  as  com. 
shs.  July  4,  1979.  New  class  of,pref.  shs.  author,  and  com.  shs. 
made  unlimited  in  no.  in  1980. 

Major  shareholder— At  Dec.  31,  1980,  Hawker  Siddeley 
Group  Ltd.  held  59.13%  of  co.’s  voting  shs. 

Dividends— Pref.:  $5.75  p.a.  cum.,  quarterly  basis,  pd.  reg¬ 
ularly.  Common  (prev.  cl  A  &  B):  Pres,  rate  is  96c  per  sh.  p.a. 
estab.  with  the  quarterly  divd.  of  24c  pd.  Apr.  1 1,  1980.  Divds. 


in  recent  yrs.  as  follows: 


1974  .  $0.32  1978 

1975  .  0.36  1979 

1976  .  0.36  1980 

1977  .  0.37 


$0.40 

0.62 

0.96 


Subsidiary  Long-term  Debt — O/s  at  Dec.  31,  1980,  CGTX 
Inc.  l-t  debt  o/s  of  $78,325,000,  incl.  $6,367,000  due  within 


one  year. 

Subsidiaries 

Dosco  Overseas  Engineering  Ltd.,  of  Tuxford,  Eng.,  and  its 
wholly-owned  subsid.,  Hollybank  Engineering  Co.  Ltd.  of  Tux¬ 
ford. 

Can-Car  Inc.,  Atlanta,  Ga.,  and  its  subsids.  American  Saw¬ 
mill  Machinery  Co.,  The  Dosco  Corp.,  B  &  K  Machinery  Inc. 
and  Tree  Farmer  Equipment  Co.  Inc.  (all  wholly  owned. 

Can-Car  Rail,  Inc.— 100%;  Dosco  Overseas  Engineering 
Ltd.— 100%  and  its  subsid.  Hollybank  Engineering  Co.  Ltd.; 
Orenda  (International)  Ltd.— 100%  int.,  Mississauga,  Ont.; 
CGTX  Inc.  (formerly  Canadian  General  Transit  Co.,  Ltd.)  — 55% 
int. 


Divisions 

Canadian  Car  div.,  Thunder  Bay,  Ont.;  Can-Car  Trailer  div„ 
Rexdale,  Ont.;  Canadian  Car  (Pacific)  div.,  Surrey,  B.C.;  Cana¬ 
dian  Steel  Foundries  div.,  and  Canadian  Steel  Wheel  div., 
Montreal;  Forestry  Equipment  div.,  B  &  K  Machinery  div.,  and 
Orenda  div.,  Mississauga,  Ont.  Trenton  Works  div.,  Trenton, 
N.S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  _ 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . ... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$547,037,000 

541,482,000 

399,452,000 

363,924,000 

335,776,000 

365,565,370 


1980 


1979 


.  $000 


547,037 

539,963 

13,580 

12,044 

10,913 

6,91 1 

18,437 

18,934 

24,639 

30,869 

d834 

24,639 

30,035 

$2.92 

$3.69 

$2.92 

$3.59 

$000 

8,508 

13,465 

162,71 1 

139,788 

3,094 

3,137 

190,460 

174,584 

466,968 

421,760 

168,70^ 

158,870 

71,958 

57,408 

174,025 

158,015 

104,128 

84,672 

42,614 

47,187 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$24,639,000 

$2.92 

30,869,000 

3.69 

17,1 18,000 

.  2.01 

16,326,000 

1.91 

6,351,000 

0.68 

10,347,639 

1.17 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*Hayes-Dana  Inc. 

Head  Off.  — One  St.  Paul  St.,  P.O.  Box  3029,  St.  Catharines, 
Ont.  L2R  7K9.  Telephone — (416)  688-951 1.  Trans.  Agents — 
Canada  Permanent  Trust  Co.,  Toronto;  Ohio  Citizens  Trust  Co., 
Toledo.  Listed — T. 

Company — (Dom.  1922;  continuance,  1979).  Directly  and 
through  subsids.  is  diversified  mfr.  and  supplier  of  products  to 
trucks,  cars,  and  off-road  vehicle  mfrs.;  auto  truck  replacement 
parts  distributors;  truck  service  centres  and  agricultural  and 
industrial  equipment  mfrs.  and  distributors.  Plants  located  in 
Thorold,  St.  Catharines,  Oshawa,  Oakville,  Barrie,  George¬ 
town,  Stoney  Creek  and  St.  Thomas,  Ont. 

Effective  July  1,  1980,  co.  acquired  substantially  all  operat¬ 
ing  assets  of  Lo-Rez  Vibration  Control  Ltd 

Ranking  in  FP  500 — 234  by  sales. 

Directors— G.  B.  Mitchell,  chm,  Toledo,  Ohio;  S.  J.  Morcott, 
pres.;  B.  P  Newman,  St.  Catharines.  Ont.;  S.  T.  Paton,  J.  D. 
Stevenson,  D.  G.  Willmot,  A.  G.  Coulter,  Toronto;  J.  J.  Wettlauf- 
er,  M.  L.  Lahn,  London,  Ont.;  G.  D.  Doresco,  Toledo,  Ohio. 

Key  Personnel  —  R.  W.  Neelin,  treas.;  G.  G.  Hough,  v-p  & 
contr.;  L.  H.  Densmore,  v-p  admin.;  M.  I.  Moss,  sec.;  J.  H.  Reed, 
v-p  mfg.  div.;  V.  E.  Oechsle,  exec,  v-p  &  gen.  mgr.;  W.  F.  Braun, 
v-p,  mkt.  &  service  oper. 

No.  of  Employees  —  2,300  in  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Common.  Unlimited  6,093,681  sh. 

Note  — As  at  Dec.  31,  1980,  189,160  shs.  were  reserved  for 
options. 

Major  Shareholder — Approx.  65%  of  o/s  shs.  are  held  by 
Dana  Corp.  of  Toledo,  Ohio. 

Capital  Stock  Changes — Com.  stk.  split  3  new  for  1  old  in 
July,  1962,  and  2-for-1  in  July,  1963,  Apr.,  1966,  and  Nov.  1972. 
Cl.  A  and  B  com.  shs.  were  reclassified  as  com.,  Jan  1,  1979. 

Dividends  —  Com.  — Present  rate  of  48c  per  sh.  p.a.,  estab. 
with  quarterly  divd  of  12c  per  sh.  pd.  June  29,  1979.  Previous¬ 
ly,  10c  per  sh.  pd.  Mar.  30,  1979  (first  following  reclassification 
Jan.  1979);  10c  per  cl.  A  sh.  pd.  Dec.  29.  1978;  6.74c  per  sh. 
pd.  quarterly  Dec.  30,  1977,  to  Sept.  29,  1978;  6.6c  per  sh.  pd. 
quarterly  from  Dec.  31,  1976  to  Sept.  30,  1977,  incl.  Prior  to 
reclassification,  divds.  on  cl.  B  shs.  were  pd.  at  an  equivalent 
rate  to  cl  A  shs.  and  until  Dec.  31,  1978  were  tax-deferred. 
Stock  divds.  of  5%  (1  sh.  for  each  20  shs.  held)  pd.  Oct.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ; 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . . . , . 

Earnings  per  com.  share; 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


*  1980 

$non 

°  1980 

72,075* 

203,321 

3,371 

7,736 

1,865 

6,922 

25 

2,107 

96 

4,716 

96 

4,716 

$0.02 

$0.78 

$0.02 

$0.78 

$nnn  - 

635 

357 

47,617 

49,188 

229 

214 

63,028 

64,489 

141,371 

146,782 

49,191 

49,610 

22,708 

24,220 

52,756 

54,032 

24,841 

27,800 

3,226 

14,403 

Fiscal 

Year  Revenue* 

1981* .  $59,000,000 

1980* .  72,075,000 

1980  .  203,321,000 

1979  .  212,894,000 

1978  .  150,081,000 

1977  .  145,795,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$853,000  $0.14 

96,000  0.02 

4,716,000  0.78 

8,725,000  1.44 

6,936,000  1.15 

6,549,000  1.08 


•As  originally  reported  by  the  company. 

*4-mos.  ended  Dec.  31  due  to  change  in  fiscal  yr.  end. 
"Fiscal  yr.  ended  Aug.  30,  1980. 


■3-mos.  ended  Mar.  31. 


1973,  and  July  31 ,  1972.  Extra  tax-deferred  divd.  of  5c  per  sh. 
pd.  Aug.  31,  1978. 

Divds.  declared  on  com.  (prev.  cl.  A  com.,  1973-1978;  prev. 
com.)  stk.  in  recent  fiscal  yrs.  as  follows; 


1970-71  ... 

$0.44 

1977  . 

$0,264 

1972  . 

0.44+stk. 

1978  . 

0.3196 

1973  . 

*0.24 

1979  . 

0.39 

1974  . 

0.24+stk. 

1980  . 

0.48 

1975-76  ... 

0.24 

1980  . 

■0.24 

‘Following  2-for-1  stk  split. 

■Pd.  in  4-mos.  ended  Dec.  31,  1980. 

Long-Term  Debt — As  at  Aug.  31,  1980,  co.  had  o/s  l.-t. 
debt  totaling  $24,220,000,  incl.  $10,449,000  notes  pay.,  due  to 
1988,  with  int.  varying  from  11%%  to  prime  rate;  $271,000 
oblig.  under  cap.  leases;  and  $13,500,000  in  12%%  debs.,  ser. 
A,  the  details  of  which  are  as  follows: 

12%%  Debs.,  Ser.  A — Dated  Mar.  4,  1980;  due  Apr.  15, 
2000.  Int.  pay  Apr.  and  Oct.  15.  Authorized,  iss.  &  o/s 
$13,500,000.  Non-redeemable  prior  to  Apr.  15,  1985  for  any 
reason  and  before  Apr.  15,  1995  from  proceeds  of  funds  bor¬ 
rowed  at  a  lower  effective  int.  cost.  Otherwise  redeemable  at 
par  plus  a  premium  of  12%%  in  the  first  year  declining  to  par 
after  Apr.  15,  1998. 

Trustee  —  Canada  Trust  Co. 

Affiliated  Co.  —  Muncie  Canada  Ltd.  —  50%-owned;  formed 
jointly  with  a  U  S.  co.  in  1974. 


Henninger  Brewery  (Ontario)  Ltd. 

Head  Off. — 201  Burlington  St.  E.,  Hamilton,  Ont.  L8L  4H2. 
Telephone— (416)  523-1400.  Trans.  Agent— National  Trust 
Co.,  Toronto. 

Company — (Ont.  1971).  Holds  exclusive  right  to  produce 
and  distribute  German  beer  in  Ontario  under  licence  from  Hen¬ 
ninger  International  Brauereiberatung  and  Management 
G.m.b.H.,  a  subsidiary  of  Henninger  Brau  KGaA.  Also  produces 
a  Swiss  low  calorie  alcohol  malt  beverage,  Birell.  Production 
began  at  the  Hamilton  plant  in  May,  1973. 

In  Jan.,  1981,  Amstel  International  B.V.,  a  member  of  the  Hei- 
neken  group  of  cos.,  has  agreed  to  purch.  assets  and  undertak¬ 
ing  of  co.  as  a  going  concern,  subject  to  FIRA  approval. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixdd  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$4,124,469 
4,373,029 
3,654,220 
3,615,626 
4,467,213 

.  3,719,989 

•As  originally  reported  by  the  company. 
♦Feb.  29  in  1980;  Feb.  28  in  1979. 


t  annual  report) 
1980* 

$nnn 

1979* 

4,124 

4,373 

247 

250 

133 

40 

d726 

d183 

d726 

d183 

$d0.38 

$d0. 16 

$d0.38 

$d0. 16 

fcnnn 

900 

255 

772 

672 

294 

176 

1,930 

2,079 

4,199 

3,544 

670 

827 

1,106 

1,794 

2,423 

922 

1,149 

256 

d510 

157 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$d726,323 

$d0.38 

d  156,433 

dO.  13 

d486,042 

dO. 38 

d477,012 

dO. 38 

d783,526 

dO. 68 

d  1,057, 033 

d  1 .02 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Directors— E.  M.  Dunal,  chm.;  Gunter  Thalmann,  pres.;  F.  E. 
McConnell,  v-p;  M.  A.  Eustace,  sec.;  W.  W.  Evans,  M.  H.  von- 
Roeder,  Toronto;  R.  J.  Resseman,  Birchenstag,  Germany; 
Frederick  Semkowich,  Kingston,  Ont. 

Key  Personnel— " 

Capital  Stock— 

714%  1st  Pfce. 

2nd  Pfce. 

Partic.  Conv. 

Common 

714%  1st  Pfco.  . . . .-v, . . -. - 

entitled  to  par.  Redeem,  after  May  1,  1977  at  $1 1.50  per  sh. 
Convertible  into  4  com.  shs.  for  each  pref.  sh.  converted  prior 
to  May  1,  1977;  thereafter  on  basis  equal  to  quotient  obtained 
when  assumed  value  per  com.  sh.  ($3  for  first  two  years,  incr. 
50C  each  two-year  period)  is  divided  into  aggregate  par  value 
of  first  pref.  shs.  converted;  up  to  Apr.  30,  1992.  Entitled  to  5 


si— Harold  Fisher,  treas. 

Author.  Outstand. 

Par 

265  sh. 

265  sh. 

$10 

50,000  sh. 

50,000  sh. 

$10 

2,500,000  sh. 

nil 

n.p.v. 

6.000,000  sh. 

3,673,058  sh. 

n.p.v. 

.  —  Entitled  to  75c  p.a.  cum.  In  liquidation,  etc., 

votes  per  sh. 

2nd  Pfce.— Entitled  to  75c  p  a.,  cum.  In  liquidation,  etc.,  enti¬ 
tled  to  par;  same  in  redemption.  Redeem,  after  Apr.  30,  1980. 
Entitled  to  7  votes  per  sh. 

Participating  —  Ranks  junior  to  first  and  2nd  pref.  shs. 
Shares  equally  with  common  stock  in  respect  of  divds.  and  liq¬ 
uidation.  Non-voting.  Convertible  into  com.  stock  on  sh.-for-sh. 


Dividends— None  pd.  At  Feb.  29,  1980,  cum.  dividends  in 
arrears  on  1st  and  2nd  pfce.  shs.  totaled  $290,595. 

Long-Term  Debt— 1014%  Secured  Debentures— Dated 
May  31,  1972;  due  May  31,  1987.  Interest  May  31  and  Nov.  30. 
O/s  at  Feb.  29,  1980,  $1,027,295  incl.  $153,708  deferred  int. 
Sold  privately. 

10%  Series  C  Convertible  Income  Debs.— Due  Dec.  1, 
1984.  Author.  &  iss.  $788,800;  o/s  at  Feb.  29,  1980,  $15,400 
incl.  $8,189  deferred  int. 

Other  debt— $6,332  instalment  contract  due  1981. 


after  cl.  A  com.  shs.  participate  equally  in  further  divs.  In  liqui¬ 
dation,  assets  to  be  distributed  equally  to  cl.  A  and  com.  shs. 
Non-voting  unless  eight  quarterly  divds.  in  arrears  when  enti¬ 
tled  to  one  vote  per  sh.  and  election  of  one  board  member.  May 
be  purch.  for  cancellation  by  the  co. 

Common — One  vote  per  sh. 

Capital  Stock  Changes— Cl.  B  &  C  pfce.  shs.  rclss.  as  cl.  A 
shs.,  May  1,  1980. 

Major  Shareholders— F.  P.  Schneider  beneficially  holds 
18.61%  of  o/s  com.  stk.,  H.  J.  Schneider  11.87%,  H.  G. 
Schneider  1 1.62%  and  J.  M.  Hawkings  10.51%. 

Dividends— Cl.  A  Part,  (formerly  cl.  B  &  C  Part.  Pfce.)  & 
Com.— Present  rate  of  44c  per  sh.  p.a.  pay.  quarterly  estab. 
with  lie  per  sh.  pd.  Jan.  15,  1981.  Previously  40c  per  sh.  p.a. 
pay.  quarterly  pd.  Jan.  15,  1980  to  Oct.  15,  1980,  inclusive. 
Extra  of  2C  pd.  Oct.  15,  1974;  3C  pd.  Jan.  15,  1977;  5C  pd.  Jan. 
16,  1978;  8c  pd.  Jan.  15,  1979  and  1980;  and  9c  pd.  Jan.  15, 


1981. 

Divds.  pd.  on  the  cl.  A  (formerly 
recent  fiscal  years  as  follows: 


1970  . 

1971  . 

1972-73  ... 

1974  . 

1975  . 


$0.24 

0.26 

0.28 

0.28+0.02 

0.26 


cl.  B  &  C  pref.)  and  com.  in 


1976  .  $0.28 

1977  .  0.28+0.03 

1978  .  0.32+0.05 

1979  .  0.32+0.08 

1980  .  0.40+0.08 


Long-Term  Debt 

As  at  Oct.  25,  1980,  co.  had  o/s  $10,600,000  in  l.-t.  debt 
o/s,  incl.  $100,000  due  within  one  year.  Debt  comprised  the 
following: 

8V4%  S.F.  Debentures — Due  June  1,  1991,  issued 

$2,000,000;  o/s  at  Oct.  25,  1980,  $1,600,000.  S.f.  sufficient  to 
retire  $100,000  annually  beginning  June  1,  1977. 

10%%  S.F.  Debs.— Dated  Feb.  1,  1977;  due  Feb.  1,  1997. 
Author.,  iss.  and  o/s  $9,000,000.  Placed  privately. 

Capital  leases — L.-t.  cap.  lease  obligs.  o/s  at  Oct.  25, 
1980  totaled  $2,578,000  (incl.  $686,000  due  in  1  yr.). 

Subsidiaries— J.  M.  Schneider  Inc.  (wholly  owned);  Na¬ 
tional  Consolidated  Food  Brands  Inc.  (wholly  owned)  and  its 
subsids.,  Winchester  Cheese  Inc.  (50%  int.),  Mother  Jack¬ 
son’s  Open  Kitchens  Ltd.  (48%  int.)  and  Dorset  Foods  Inc. 
(20%  int.);  F.  G.  Bradley  Co.  Ltd.  (wholly  owned). 


*The  Heritage  Group  Inc. 

Head  Off.— 175  Columbia  St.  W.,  P.O.  Box  1620,  Waterloo, 
Ont.  N2J  4M3.  Telephone— (519)  885-7600.  Trans.  Agent— 
Canada  Trust  Co.,  Toronto,  Montreal,  Winnipeg  and  Vancouver. 

Listed — T,  M. 

Company  — (Ont.  1930;  amalg.  1978).  A  holding  co.  for  3 
wholly-owned  subsid.  food  cos.,  J.  M.  Schneider  Inc.  and  F.  G. 
Bradley  Co.  Ltd.,  both  meat  processing  cos.,  and  Consolidated 
Food  Brands  Inc.,  a  grocery  products  co.  Mfg.  plants  are 
located  in  Kitchener,  Ayr,  Winchester,  Port  Perry,  and  Missis¬ 
sauga,  Ont.;  Winnipeg  (3);  and  Vancouver.  Distribution  centres 
are  in  Ont.  (2),  Man.,  Alta.,  and  B.C.  Brand  names  include: 
Schneiders,  Crispycrust,  Crispy  Flake,  Mini  Deli,  Old  Heidel¬ 
berg,  Farmers  Market,  Early  Pilgrim,  Hot  Rods,  Pepperettes, 
Old  Smoothy,  Country  Hearth,  Country  Skillet,  Skillet  Strips, 
Schneiders  Cheesecup,  Jet  Stix,  Oktoberfest. 

Name  changed  from  J.  M.  Schneider  Inc.  effective  May  1, 
1980. 

Co.  formed  National  Consolidated  Food  Brands  Inc.  in  Dec., 
1979  and  formed  J.  M.  Schneider  Inc.  in  Oct.,  1980. 

Effective  Sept.  28,  1980,  co.  acquired  F.  G.  Bradley  Co. 
Ltd. 

Ranking  in  FP  500 —  1 43  by  sales. 

Directors — F.  P.  Schneider,  chm.  &  pres.,  Kitchener,  Ont.; 
K.  G.  Murray,  vice-chm.,  Bright,  Ont.;  D.  C.  Jamieson,  sr.  v-p, 
corp.  services  &  chief  fin.  officer;  Waterloo,  Ont.;  H.  G.  Beben, 
sr.  v-p,  corp.  devel.;  G.  A.  Mackay,  sec.;  H.  G.  Schneider,  H.  J. 
Schneider,  J.  Ruth  Jackson,  Kitchener,  Ont.;  M.  R.  Good,  Bres¬ 
lau,  Ont.;  M.  L.  Lahn,  London,  Ont;  G.  F.  Francolini,  Tillsonburg, 
Ont.;  W.  H.  Kaufman. 

Key  Personnel— A.  G.  Hartleib,  asst.  sec. 

No.  of  Employees — Avg.  3,327  in  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  5,401,000  sh.  2,248,328  sh.  n.p.v. 

Com.  373,627  sh.  373,627  sh.  n.p.v. 

At  Oct.  25,  1980,  29,200  cl.  A  shs.  reserved  for  issuance 
under  options. 

Cl.  A  Part. — Cl.  A  shs.  entitled  to  rec.,  in  priority  to  com. 
shs.,  fixed  cum.  divds.  of  24c  per  sh.  p.a.  pay.  quarterly;  there- 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

198U 

1980 

1979 

1978 

1977 

1976 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  ■: 

1980 

1979 

$000- 

Revenue  . 

391,637 

374,374 

Deprec.  &  amort.,  etc . 

4,725 

4,476 

Interest  charges . 

1,426 

1,409 

Income  tax  provision  . 

4,844 

4,620 

Equity  income  . 

Net  income,  operations  . 

6,691 

7,544 

Extraordinary  items . 

Net  income  . 

6,691 

7,544 

Earnings  per  cl.  B&C  share: 

On  net  income,  oper . 

$2.55 

$2.78 

On  net  income  . 

$2.55 

$2.78 

$000- 

6,706 


Revenue* 

$142,599,000 
391,637,000 
374,374,000 
324,675,000 
262,834,000 
254,970,000 
•As  originally  reported  by  the  company. 
■Oct.  25  in  1980;  Oct.  27  in  1979. 

*17  wks.  ended  Feb.  21. 


24,156 

19,616 

1,622 

41,523 

39,253 

92,426 

83,627 

23,568 

20,141 

12,392 

12,568 

50,766 

45,364 

23,842 

22,304 

11,562 

12,217 

Net  inc. 

Earns,  per 

oper.« 

cl.  B&C  sh. 

$1,801,000 

$0.69 

6,691,000 

2.55 

7,544,000 

2.78 

4,733,000 

1.74 

4,600,000 

1.70 

4,577,000 

1.70 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Heritage  Savings  &  Trust  Company 

Head  Off.— 10126,  101  St.,  Edmonton,  Alta.  T5J  0S4.  Tele¬ 
phone— (403)  429-6656.  Trans.  Agent — Co. 

Company — (Alta.  1968).  Conducts  a  diversified  trust  ser¬ 
vice  business.  Branch  offices  are  located  in  Edmonton  (2)  and 
Calgary.  A  subsid.  is  engaged  in  real  estate  development. 

Directors — William  Sereda,  pres.;  P.  N.  Shewchuk,  v-p; 
Peter  Savaryn,  sec.;  Z.  R.  Matishak,  treas.;  Peter  Albrecht, 
Walter  Bilinske,  John  Grotski,  J.  F.  Gulayets,  S.  Worobetz,  G 
Conway,  R.  W.  Dowling,  W.  W.  Maday,  Demitro  Melnyk,  N.  M. 
Sereda,  all  Edmonton. 

Key  Personnel  —  G.  Conway,  managing  dir.;  R.  L.  Knutson, 
cont.;  W.  N.  Howie,  R.  A.  Read;  J.  S.  Davediuk,  asst.  gen.  mgr. 

No.  of  Employees — 45  at  May7  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  500,000  sh.  197,012  sh.  $10 

Dividends  —  Com. — Present  rate  of  $1.00  per  sh.  p.a.  pay. 
s.a.,  estab.  with  50c  per  sh.  pd.  Mar.  15,  1979.  Previously,  45c 


per  sh.  pd.  Mar.  15,  1978  and  Sept.  15,  1978. 
recent  yrs.  have  been  as  follows: 

Divds.  pd.  in 

1970  .  $0.10 

1976  . 

$0.60 

1971  .  0.20 

1977  . 

0.70 

1972  .  0.40 

1978  . 

0.90 

1973-75...  0.50 

1979-80  . . . 

1.00 

Wholly-Owned  Subsidiaries — Herco  Developments  Ltd.; 
Heritage  Capital  Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

. ; . 

8,554 

6,633 

Deprec.  &  amort.,  etc . 

Interest  charges . 

6,861 

5,148 

Income  tax  provision  . 

107 

83 

Equity  income  . 

Net  income,  operations . 

72 

97 

Extraordinary  items . 

471 

349 

Net  income 

543 

446 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.37 

$0.49 

On  net  income  . 

$2.75 

$2.26 

$000 

Cash  &  equivalent . 

10,853 

3,475 

Securities 

10,094 

10,832 

Investments  . 

575 

525 

Mortgages 

45,748 

43,362 

Total  assets  . 

80,501 

64,080 

Guaranteed  funds  . 

76,023 

60,210 

Long-term  debt . 

Shareholders’  equity . 

2,923 

2,877 

Working  capital  . 

.  .  .  . 

Cash  Flow 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$8,554,497 

$72,135 

$0.37 

1979  . 

6,633,150 

96,925 

0.49 

1978  . 

4,825,476 

306,743 

1.57 

1977  . 

3,576,487 

256,071 

1.35 

1976  . 

2,614,824 

190,912 

1.04 

1975  . 

1,628,568 

108,066 

0.59 

1974  . 

1,465,238 

95,880 

0.52 

•As  originally  reported  by  the  company. 


Highfield  Property  Investments  Ltd. 

Head  Off.— 200,  301  3rd  Ave.  S.W.,  Calgary,  Alta.  T2P  2X9. 
Telephone— (403)  264-6863.  Trans.  Agent— The  Royal  Trust 
Co.,  Calgary,  Vancouver,  Regina  and  Toronto.  Listed— T. 

Company— (Alta.  1972).  Purchases  and  manages  income 
properties  in  Alta,  and  B.C.,  Ont.,  and  Denver,  Co.  At  Dec.  31, 
1980,  co.  owned  one  apartment,  five  warehouses,  12  office 
bldgs,  and  two  office /retail  bldgs.  Management  provided  by 
Highfield  Corp.  Ltd.  on  a  contract  basis. 

Co.  acquired  Highfield  Holdings  (Edmonton)  Ltd.  in  1980. 
Directors— R.  G.  Elliott,  pres.;  L.  P.  Edwards,  sec.-treas.;  J. 
E  Clark,  Peter  Epp,  Jr.,  N.  S.  Trouth,  Peter  Morrey,  Calgary;  J. 


M.  Quinlan,  G.  McDougall,  Vancouver;  Fred  Cadham,  Edmon¬ 
ton. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  20,000  shs.  7,857,234  shs.  n.p.v. 

Cl.  B  7,500,000  shs.  nil  n.p.v. 

Major  Shareholder — At  Dec.  31,  1980,  Highfield  Corpora¬ 
tion  Ltd.  held  32%  interest. 

Capital  Stock  Changes — In  Aug.,  1977,  authorized  capital 
increased  from  5,000,000  shs.  and  o/s  shs.  consolidated  on  a 
1-for-2  basis.  On  June  17,  1980,  com.  shs.  reclassified  as  cl.  A 
com.  shs.  and  7,500,000  cl.  B  shs.  were  authorized. 


Dividends — Rate  of  31c  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  7%c  pd.  Dec.  31,  1979.  Prev.  7!4c  a  sh.  pd.  Mar.  30, 
June  29  and  Sept  28,  1979.  Divds.  pd.  as  follows: 


1975  . 

9C 

1978  . 

2814C 

1976  . 

1 5 14  C 

1979  . 

29  '/2C 

1977  . 

10I4C 

1980  . 

31c 

*7C 

•First  following  1-for-2  stk.  consolidation. 

Long-Term  Debt  —  At  Dec,  31,  1980  co.  had  o/s 

$44,937,758  l.-t.  debt  (incl.  $14,187,069  due  in  1  yr.  and  accr. 
int.  of  $2,088,988).  Debt  comprised:  $35,999,411  1st  mtges. 
due  to  2001  at  int.  from  9%  to  14%;  $5,204,800  in  9%%  debs., 
due  Aug.  15,  1985,  or  may  be  prepaid  at  any  time  after  Jan.  1, 
1980;  and  $3,47 1 ,200  854%  conv.  debs.,  due  Aug.  15,  1985,  or 
may  be  prepaid  at  any  time  after  Jan.  1,  1980.  The  conv.  debs, 
are  conv.  into  com.  shs.  of  co.  at  rate  of  $3.70  per  sh.  after 
Sept.  20,  1980  and  before  Aug.  9,  1984. 

As  a  condition  of  prepayment,  co.  must  also  issue  to  debs, 
holders  share  purch.  warrants  entitling  them  to  purch.  the  same 
number  of  com.  shs.  as  holder  would  have  obtained  on  conver¬ 
sion  of  debs.  Warrants  are  exercisable  from  Sept.  20,  1980  to 
Aug.  9,  1984.  _ 

Wholly-Owned  Subsidiaries — Highfield  Equities  Ltd., 
Highfield  Holdings  (Edmonton)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest 

annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

5,240 

3,714 

Deprec.  &  amort.,  etc . 

322 

186 

Interest  charges . 

4,059 

2,916 

Income  tax  provision  . 

841 

564 

Equity  income  . 

Net  income,  operations . 

960 

636 

Extraordinary  items . 

Net  income  . 

960 

636 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$0.15 

$0.15 

On  net  income  . 

$0.15 

$0.15 

$000 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

88,518 

49,481 

Total  assets . 

100,150 

56,375 

Current  liabilities  . 

Long-term  debt . 

30,751 

29,827 

Shareholders’  equity  . 

43,345 

21,951 

Working  capital  . 

.... 

Cash  Flow  . 

2,089 

1,386 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

□cl.  A  sh. 

1980  .  $5,240,011 

$959,750 

$0.15 

1979  .  3,714,192 

635,834 

0.15 

1978  .  2,738,907 

375,516 

0.14 

1977  .  1,251,325 

220,340 

0.16 

1976  .  697,402 

141,150 

0.15 

•As  originally  reported  by  the  company. 

□Adjusted  to  reflect  1-for-2  consolidation  in  Sept.,  1977. 


HIGHLAND  DEVELOPMENT  CO.  LTD. 
Company— (B.C.  1949).  Annual  meeting  not  called  in  1979; 
co.  subsequently  struck  from  register.  Skyline  Investments 
Ltd.,  the  major  shldr.,  was  in  process  of  deciding  whether  or  not 
to  revive  co.  in  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. . 
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Highland  Queen  Sportswear  Limited 

Head  Off.  — 30  Apex  Rd.,  Toronto,  Ont.  M6A  2V3.  Tele¬ 
phone— (416)  789-5101.  Exec.  Off.— 60  Apex  Rd.,  Toronto, 
Ont.  M6A  2V3.  Telephone  — (416)  787-4206.  Trans.  Agent- 
Guaranty  Trust  Co.,  Toronto. 

Company— (Ont.  1957).  Mfrs.  and  sells  ladies'  sportswear; 
has  selling  agents  in  Canada  and  the  U.S.A.  Plant  and  offices  in 
Toronto. 

Co.  formed  wholly-owned  subsid.,  Highland  Queen  Ltd.,  New 
York,  in  Dec.,  1980.  Subsid.  subsequently  acquired  business  of 
Bill  Atkinson  Ltd.  of  New  York  in  Jan.  1981  for  approx. 
$100,000  and  established  a  Bill  Atkinson  division. 

Directors — David  Weiser,  pres.;  Howard  Weiser,  v-p;  Jo¬ 
seph  Weiser,  sec.-treas.;  Paul  Henry,  Ralph  Brown,  ail  To¬ 
ronto. 

No.  of  Employees — Approx.  200. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  A  *500,000  sh.  321,879  sh.  n.p.v. 

CL  B  *500,000  sh.  8,130  sh.  n.p.v. 

Com.  100  sh.  nil  n.p.v. 

■Incl.  16,500  reserved  for  options. 

Cl.  A  &  B  stks.  are  inter-conv.  In  all  respects.  One  vote  per  cl. 
A  or  B  sh.  held. 

Com.  —  Rank  equally  with  cl.  A  and  B  shs.  One  vote  per  sh. 

Major  Shareholder— David  Weiser  and  family  beneficially 
hold  approx.  56.8%  of  the  voting  stk. 

Dividends  — Cl.  A— 48.8750  per  sh.  tax-def.  pd.  Nov.  30, 
1978;  8%  tax-pd.  per  sh.  pd.  Sept.  28,  1973,  first  following  cap. 
changes.  Cl.  B— 57.5c  pd.  Nov.  30,  1978.  Initial  10c  per  sh.  pd. 
Sept.  28,  1973. 

Wholly-Owned  Subsidiaries— Rotex  Limited  creates  de¬ 
signs  for  fabrics  and  other  materials  to  be  licensed  to  other 
manufacturers;  Sportrite  Ltd.;  Highland  Queen  Ltd.,  N.Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal  years  ended  Oct.  31: 

1980 

$000- 

15,649 

1979 

Revenue  . 

12,400 

Deprec.  &  amort.,  etc . 

57 

49 

Interest  charges . 

318 

209 

Income  tax  provision  . i.. 

650 

474 

Equity  income  . 

643 

Net  income,  operations . 

863 

Extraordinary  items . 

Net  income  . 

863 

643 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$2.62 

$1.95 

On  net  income  . 

$2.62 

$1.95 

. $000  - 


46 

2,354 

9 

200 

6,245 

3,768 

2,449 

2,177 

925 


18 

2,048 

9 

171 

5,268 

3,540 

1,705 

1,447 

691 


Fiscal 

Net  inc. 

Earns,  per 
cl.  A  &  B 

Year 

Revenue* 

oper.* 

sh. 

1980  . 

$15,649,215 

$863,230 

$2.62 

1979  . 

12,399,524 

643,231 

1.95 

1978  . 

7,465,955 

336,416 

1.02 

1977  . 

4,457,965 

53,309 

0.16 

1976  . 

3,439,461 

113,620 

0.34 

•As  originally 

reported  by  the  company. 

P.  R.  Wadsworth,  Charfes  Baker,  Toronto;  E.  W.  Carter,  P.  M. 
Hawley,  H  N.  West,  Waldo  Burnside,  Los  Angeles. 

Key  Personnel  —  S.  T.  R.  Abt,  v-p,  oper.;  A.  Martin,  sr.  v-p,  J. 
P.  Allemand,  v-p;  M.  J.  B.  Brickell,  v-p,  fin.;  C.  Berlin,  v-p,  furs;  I. 
Matthews,  v-p,  personnel. 

Major  Shareholder— Carter  Hawley  Hale  Stores  Inc.  of  Los 
Angeles,  Cal.,  holds  all  o/s  shs.  of  co. 


HITEC  DEVELOPMENT  CORPORATION 

(B.C.  1966).  Held  real  estate  in  the  greater  Montreal  district, 
Que.  Address  and  status  unknown.  Delisted  Dec.,  1980;  cease 
trading  order  issued  Jan.  24,  1981.  Trans.  Agent — Guaranty 
Trust  Co.  of  Canada,  Vancouver. 


HOLOFILE  TECHNOLOGY  INC. 

(Ont.  1951).  Address  and  status  unknown.  Trans,  agent — 
Guaranty  Trust  Co.  of  Canada,  Vancouver. 


Household  Finance  Corporation  of  Canada 

Head  Off.— 85  Bloor  St.  E.,  Toronto,  Ont.  M4W  1B4.  Tele¬ 
phone —  (416)  960-0665. 

Company — (Dorn.  1928).  Makes  cash  loans  to  consumers 
through  branch  lending  offices  in  all  provinces  of  Canada,  and 
purchases  instalment  sales  contracts  from  retailers. 

Directors — D.  G.  Bennett,  pres.;  F.  E.  Silk,  exec,  v-p  &  asst, 
sec.;  J.  A.  Landry,  v-p,  gov't  &  public  affairs;  J.  P.  Ferguson, 
v-p,  central  div.  &  gen.  mgr.,  Toronto;  G.  H.  Archambault,  v-p, 
eastern  div.  &  gen.  mgr.,  Montreal;  N.  W.  MacLeod,  Toronto;  W. 
D.  Hendry,  Northbrook,  III. 

Key  Personnel — M.  J.  Bouchard,  C.  S.  Maroney,  D.  L.  Thi- 
beault,  R.  G.  Rinquette,  v-p's;  J.  D.  Pinkerton,  sec.;  R.  K. 
Strasser,  treas;  M.  E.  Johnson,  asst,  v-p,  fin. 

Capital  Stock —  Author  Outstand.  Par 

Shares  600,000  sh.  485,750  sh.  $100 

Major  Shareholder — All  o/s  shs.  (other  than  directors’ 
qualifying  shs.)  are  held  by  Household  Financial  Corp.  Ltd.,  a 
wholly-owned  subsidiary  of  Household  Finance  Corp.,  Dela¬ 
ware. 

Long-Term  Debt — 8%  S.F.  Debs.,  Ser.  A  —  Dated  Jan.  8, 
1972;  due  Jan.  3,  1992.  Int.  Jan.  and  July  3.  Author.,  issued  and 
o/s  $30,000,000. 

Payment  of  principal,  interest,  redemption  premium  and  s.f. 
unconditionally  guaranteed  by  Household  Finance  Corp. 

Not  redeemable  prior  to  Jan.  3,  1977,  nor  thereafter  through 
refunding  at  interest  or  cost  of  less  than  8%  p.a.  or  from  money 
provided  by  parent  co.  or  its  affiliates.  Otherwise  redeemable 
at  106  in  1977,  premium  reducing  .50  of  1%  each  year  thereaf¬ 
ter  to  1987,  after  which  at  par;  at  par  for  sinking  fund  or  under 
certain  conditions  of  declining  instalment  receivables.  S.f.  suf¬ 
ficed  to  retire  $1,000,000  principal  amount  each  Jan.  3,  1983- 
91. 

Trustee— Canada  Trust  Co. 

Accounts — Consolidated  with  those  of  Household  Finance 
Corp. 


HOWDEN 


HOLT,  RENFREW  &  CO.,  LIMITED 
Head  Off. — 1300  Sherbrooke  St.  W.,  Montreal,  Que.  H3G 
1H9.  Telephone  — (514)  842-5111. 

Company — (Que.  1919).  Operates  18  specialty  shops  in 
Canada. 

Directors — L.  M.  Shavick,  pres.  &  chief  exec,  off.;  R.  H.  Her- 
ber,  exec,  v-p;  Hon.  L.  P.  Beaubien,  R.  H.  Webster,  Montreal;  J. 


*D.  H.  Howden  &  Co.  Limited 

Head  Off. — 635  Southdale  Rd.  (P.O.  Box  2485)  London, 
Ont.  N6A  4G8.  Telephone— (519)  686-2200.  Trans.  Agents— 
Canada  Trustco,  Montreal,  Toronto,  Winnipeg,  Calgary,  Van¬ 
couver  and  London,  Ont.  Listed— T.  (com.). 

Company — (Ont.  1907).  Wholesaler  of  hardware,  sporting 
goods,  builders’  hardware,  and  garden  and  nursery  supplies  to 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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317  Pro  Hardware  franchise  dealers.  Through  a  subsid.,  sells 
data  processing  services  to  the  Canadian  distribution  trades. 

In  1980,  co.  soid  its  wholesale  electrical  supplies  div.  for  an 
undisclosed  amount. 

Ranking  in  FP  500 — 391  by  sales. 

Directors — D.  H.  M.  Stewart,  chm.  &  pres.;  M.  C.  Tucker, 
group  v-p,  merchandising  &  dist. ;  J.  W.  Adams,  D.  R.  Hughes,  T. 
B.  Copp;  J.  B.  Cronyn,  W.  M.  Sifton,  all  of  London,  Ont.;  P.  R. 
Lockyer,  K.  A.  Mitchell. 

Key  Personnel — K.  G.  Allaster,  v-p,  tin.  &  treas.;  W.  J.  Tar- 
vit,  v-p,  mktg.  hardware  div.;  F.  P.  Foran,  v-p,  mktg.  building 
supply  div.;  R.  C.  McKerlie,  v-p,  merchandising;  M.  C.  Humph¬ 
rey,  v-p,  distribution;  S.  R.  Millar,  v-p,  corp  planning  &  sec. 

No.  of  Employees — Approx.  415  as  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

3%  2nd  Pfce.  1,096,750  sh.  61 1,000  sh.  $1 

Common  1,000,000  sh.  500,000  sh.  n.p.v. 

Common — Voting  stock. 

Major  Shareholder — At  Apr.  3,  1981,  Dajo  Holdings  Limited 
held  47.8%  of  the  o/s  shs.  of  the  co. 

Capital  Stock  Change  —  In  Aug.,  1980,  the  co.  acquired 
50,000  com.  shs.  for  cancellation. 

Dividends  —  2nd  Pfce.:  Pd.  3c  per  sh.  p.a.  1965-80,  incl. 
Com.  — Rate  of  50c  per  sh.  p.a.,  pay.  s.a.,  estab.  with  25c  pd. 
Dec.  31,  1980.  Previously,  rate  of  45c  per  sh.  p.a.  pd.  s.a.  from 
Dec.  31,  1979  to  June  30,  1980. 

Com.  divds.  in  recent  fiscal  yrs.  have  been  pd.  as  follows: 


1st  Pfce.  (old) — Rate  of  $2.75  per  sh.  p.a.  pd.  s.a.;  Partic. 
divds.  of  $2  per  sh.  pd.  July  2,  1974,  1975  and  1973  and  June 
30,  1977;  final  divd.  $1.37%  per  sh.  pd.  Oct.  14,  1977. 


1969  . 

$0.03 

1977  . 

$0.32% 

1974  . 

0.20 

1978  . 

0.37% 

1975  . 

0.25 

1979  . 

0.42% 

1976  . 

0.30 

1980  . 

0.47% 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  $10,585,940,  incl. 
$1,172,561  due  in  1  yr.  Debt  comprised  of  the  following: 
$6,500,000  in  fixed  and  floating  charge  debs.,  pay.  s.a.  to  May 
5,  1986  at  varying  int.  rate;  $281,708  in  6%-secured  s.f.  debs, 
due  May  1,  1989,  $2,610,015  in  10%%  mtge.  pay.  mo.  to  June 
1,  1999  at  prime  plus  1%;  $28,698  in  11%  mtge.  pay.  to  July  1, 
1984;  $966,875  in  second  mtge.  at  prime  plus  1%,  pay.  to  June 
1,  1999;  and  $198,644  in  obligations  under  capital  leases. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  86,787 

Deprec.  &  amort.,  etc .  373 

Interest  charges .  2,112 

Income  tax  provision  .  1,083 

Equity  income . 

Net  income,  operations .  1,334 

Extraordinary  items .  ■ 

Net  income  .  1,334 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.50 

On  net  income  .  $2.50 

- $000 

Cash  &  equivalent .  125 

Inventories  .  10,588 


Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


5,385 

28,773 

9,505 

9,413 

9,854 

13,718 

1,652 


1979 


85,108 

235 

1,705 

792 

1,151 

1,151 

$2.06 

$2.06 


195 

11,250 

5,017 

30,072 

12,979 

7,748 

9,344 

11,975 

1,328 


Fiscal 

Year  Revenue* 

1981* .  $19,61J,392 

1980  .  86,787,012 

1979  .  85,108,253 

1978  .  75,011,367 

1977  .  67,873,794 

1976  .  60,276,244 


Net  inc.  Earns,  per 

oper.e  com.  sh. 

$209,936  $0.42 

1,333,939  2.50 

1,150,962  2.06 

1,336,667  2.40 

1,205,827  2.14 

902,782  1.59 


•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31 . 


Wholly-owned  Subsidiaries — Howden-Howland  Ltd.; 
Cowan  Hardware  (1968)  Ltd.;  D.  H.  Howden  Stores  (Central) 
Ltd. 

Non-Consolidated  Subsidiaries — Pro-Hardware  (Can¬ 
ada)  Ltd.:  Spancan  Inc.;  voting  control  held. 

Joint  Ventures — Computer  Horizons  (Canada)  Ltd. — 
Jointly  owned  with  Horizons  Data  Systems  Inc.,  Columbus, 
Ohio.;  Supreme  Sports  Ltd. 


^Hudson  Bay  Mining  &  Smelting  Co.,  Limited 

Head  Off.  —  P.O.  Box  28,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B8.  Telephone— (416)  362-2192.  Mine  Off.— Flin 
Flon,  Man.  R8A  1N9.  Trans.  Agents— The  Royal  Trust  Co., 
Winnipeg,  Calgary,  Regina,  Vancouver,  Toronto  and  Montreal; 
Morgan  Guaranty  Trust  Co.  of  New  York,  N  Y.  Listed — 
T,  M,  N. 

Company — (Dorn.  1927;  continuance  1978).  Operates  a 
mining  and  metallurgical  complex  for  production  of  base-pre¬ 
cious  metals  from  properties  in  the  Flin  Flon-Snow  Lake  area 
on  the  Man.-Sask.  border.  Through  subsids.,  owns  two  plants 
for  production  of  zinc  oxide  and  zinc  diecasting  and  plating, 
located  at  Bramalea  Ont.,  has  major  oil  and  gas  assets, 
engages  in  mineral  exploration  in  Canada,  the  U.S.  and  else¬ 
where  and  produces  fertilizers  and  chemicals. 

Directors — E.  P.  Gush,  chm.,  pres,  and  chief  exec,  officer; 
A.  T.  Lambert,  H.  C.  F.  Mockridge,  H.  P.  Crawford,  Toronto;  J.  N. 
Clarke,  London,  Eng.;  Alan  Sweatman,  R.  H.  Jones,  Winnipeg; 
J.  D.  Taylor,  G.  W.  H.  Relly,  J.  R.  B.  Phillimore,  Johannesburg, 
South  Africa;  V.  Van  Sant,  Jr.,  Calgary;  W.  A.  Morrice,  Victo¬ 
ria. 

Key  Personnel — R.  G.  M.  Sultan,  exec,  v-p;  M.  B.  O'Shaugh- 
nessy,  pres.,  mktg.  dir.;  D.  W.  Perks,  v-p  fin.  &  treas.;  A.  M. 
Doull,  sr.  v-p,  fin;  C.  K.  Taylor,  sr.  v-p,  admin,  sec.  &  gen.  coun¬ 
sel;  J.  B.  Howkins,  sr.  v-p,  explor.;  H.  S.  Schwartz,  pres.,  Cdn. 
Metals  div.;  J.  R.  Sadler,  sr.  v-p,  Cdn.  Metals  Div.;  C.  L.  Sar- 
thou,  v-p,  mkt.  research  &  devel.;  S.  R.  Horne,  v-p,  invests.;  W. 
A.  Atkinson,  contr.;  S.  Kozel,  asst.  sec. 

No.  of  Employees — 2,479  at  Flin  Flon-Snow  Lake  at  Dec, 
31,  1979. 

Capital  Stock —  Author.  Outstand. 

Com.  Unlimited  10, 101 ,739  sh. 

Major  Shareholder— As  at  Mar.  6,  1981,  Anglo  American 
Corp.  of  Canada  Ltd.,  directly  held  43.31%  of  o/s  shs.  and  indi¬ 
rectly,  through  50.66%-owned  subsid.  Tombill  Mines  Ltd.,  held 
1.53%  of  o/s  shs. 

Capital  Changes — Com.  stk.  split  3  new  for  1  old  in  April, 
1970.  Effective  Jan.  1,  1979,  author.  &  iss.  cl.  A  &  B  com.  shs. 
were  reclassified  as  com.  shs. 

Dividends  —  Com.  (Prev.  Cl.  A  and  B  com.)  — Present  rate  of 
$1.20  per  sh.  p.a.  estab.  with  quarterly  pay.  of  30c  per  sh.  pd. 
Dec.  3,  1979.  Divds.  of  20c  per  sh.  pd.  June  1  and  Sept.  1,  and 
10c  per  sh.  pd.  Mar.  1,  1979  (1st  foil,  reclass.)  Previously  rate 
of  80c  per  cl.  A  sh  (tax-deferred  equivalent  per  cl.  B  sh.)  pd. 
regularly  quarterly  from  Jan.  15,  1976  to  Sept  1,  1977,  incl 
Extra— 50C  per  sh.  pd.  Jan.  15,  1974.  Divds.  declared  in 
recent  fiscal  yrs.  as  follows: 


1971  . 

$0.50 

1975  . 

$1.40 

*0.90 

1976-77  ... 

0.80 

1972  . 

0.80 

1978  . 

nil. 

1973  . 

1.50+0.50 

1979  . 

0.80 

1974  . 

1.60 

1980  . 

1.20 

*Following  3-for-1  split. 

•Incl.  1st  following  reclassification 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  and  subsids.  had  o/s  $105,295,000 
in  l.-t.  debt.,  incl.  $4,742,000  due  within  one  year.  Details  are 
as  follows: 

9%  Debentures — Dated  June  15,  1971 ;  due  June  15,  1991 
Int.  June  and  Dec.  15.  Author,  and  iss.  $25,000,000;  o/s  at 
Dec.  31,  1980,  $20,001,000. 

Redeem,  at  $109.00  to  June  15,  1972;  premium  decreasing 
0.55  of  1%  p.a.  thereafter  to  June  15,  1982;  thereafter  at  0.50 
of  1%  p.a.  to  June  15,  1988;  thereafter  at  par.  Sinking  fund  to 
retire  $800,000  principal  amount  on  June  15,  1977  to  1990, 
incl.;  and  right  to  make  non-cum.  optional  s.f.  payments  to  retire 
up  to  $400,000  each  yr.  on  June  15,  1977-1981,  incl.;  up  to 
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$500,000  each  yr.  on  June  15,  1982-1986,  incl.  and  up  to 
$600,000  each  year  1987-1990,  incl. 

Trustee — The  Royal  Trust  Co. 

10'/£%  Debentures — Dated  Dec.  15,  1975;  due  Dec.  15, 
1995.  Int.  June  and  Dec.  15.  Author.,  issued  and  o/s 
US$50,000,000  (C$50,764,000). 

Redeem,  at  110.5  from  Dec.  15,  1975;  prem.  deer.  0.70 % 
p.a.  to  Dec.  15,  1990;  thereafter  at  par.  Sinking  fund  to  retire 
US$3,330,000  principal  amount  on  Dec.  15,  1981  to  1994  incl.; 
and  rights  to  make  non-cum.  s.f.  payments  in  any  amount  which 
does  not  exceed  the  amount  of  the  mandatory  payment. 

Trustee — Morgan  Guaranty  Trust  Co.  of  New  York. 

Other  long-term  debt— At  Dec.  31,  1980,  the  co.  had  o/s 
$266,000  in  mtge.  loans;  Terra  Chemicals  International  Inc.  had 
o/s  $16,745,000  (US$16,500,000)  in  9%%  unsecured  notes, 
$16,884,000  (US$15,000,000)  in  894%  unsecured  notes,  and 
$635,000  (US$626,000)  in  other  loans. 

Wholly-owned  Subsidiaries  and  Divisions— Churchill 
River  Power  Co.  Ltd.;  Northern  Power  Ltd.;  Zochem  Div., 
P.O.  Box  1 120,  Brampton,  Ont.  L6V  2L8;  Hudson  Bay  Diecast- 
ings  Div.,  P.O.  Box  1050,  Brampton,  Ont.  L6T  1E9;  Hudson 
Bay  Exploration  &  Development  Co.  Ltd.,  Hudson  Bay  Air 
Transport  Ltd.;  Beaver  Exploration  Co.;  Whitehorse  Copper 
Mines  P.O.  Box  4280,  Whitehorse,  Yukon  Y1A3T3. 

Other  Subsidiaries — Francana  Oil  &  Gas  Ltd.,  700,  505- 
5th  St.,  Calgary,  Alta.  T2P  3J2  (58%  int.)  which  holds  56.8%  int. 
in  Trend  Exploration  Ltd.,  600  Capitol  Life  Centre,  Denver, 
Colo.  80203;  Francana  Minerals  Ltd.,  670  Bank  of  Canada 
Bldg.,  Regina,  Sask.  S4P  0M8  (60%),  which  holds  100%  int.  in 
Sodium  Sulphate  (Saskatchewan)  Ltd;  Terra  Chemicals 
International,  Inc.,  P.O.  Box  1828,  Sioux  City,  Iowa  51102 
(55.1%);  Stikine  Copper  Ltd.,  730,  505  Burrard  St.,  Vancou¬ 
ver,  B.C.  V7X  1M4  (35.3%);  Compania  Cuprifera  La  Verde, 
S.A.,  Mexico  (32%). 

Other  Interests — Barringer  Hydrocarbons  Ltd.,  (15%); 
Minsearch  Surveys  Ltd.,  (35%);  Inspiration  Consolidated 
Copper  Co.,  1 120  First  National  Bank  Plaza,  100  W.  Washing¬ 
ton  St.,  Phoenix,  Ariz.  85003  (50%).  Tantalum  Mining  Corp.  of 
Canada  Ltd.,  Box  2000,  Bernic  Lake,  Man.  ROE  0G0  (37.5%); 
Ambay  Services  Ltd.  (50%). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31,: 

1980 

1979 

$000  - 

Revenue  . 

803,310 

648,752 

Deprec.  &  amort.,  etc . 

50,708 

44,872 

Interest  charges . 

17,461 

17,766 

Income  tax  provision  . 

55,389 

31,874 

Equity  income  . 

d8, 104 

3,624 

Net  income,  operations . 

41,441 

28,395 

Extraordinary  items . 

21,667 

3,221 

Net  income  . 

63,108 

31,616 

Earnings  per  corm  share; 

On  net  income,  oper . 

$4.10 

$2.81 

On  net  income  . 

$6.25 

$3.13 

Cash  &  equivalent 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 


136,514 

131,302 

78,428 

379,036 

857,984 

161,319 


. $000  - 


56,590 
99,718 
1 13,332 
346,219 

734,799 

1 15,259 


♦Hudson’s  Bay  Company 

Head  Off.— 77  Main  St.,  Winnipeg,  Man.  R3C  2R1.  Tele¬ 
phone— (204)  943-0881.  Corp.  Office— 2  Bloor  St.  E.,  Toron¬ 
to,  Ont.  M4W  3H7.  Telephone— (416)  964-5511.  Trans. 
Agents— The  Royal  Trust  Co.,  Calgary,  Vancouver,  Toronto, 
Winnipeg  and  Montreal;  Williams  &  Glyn’s  Registrars  Ltd.,  Lon¬ 
don,  Eng.  Listed  — M,  T,  W,  L  (Eng.;  ord.  only). 

Company— (Eng.  1670;  Dorn,  continuance  1978).  Com¬ 
menced  as  fur  traders;  later  estab.  chain  of  department  and 
retail  stores  across  Canada,  and  wholesale  dept,  which  mar¬ 
kets  its  branded  lines.  Operations  incl.  56  wholesale  branches 
and  592  retail  outlets,  consisting  of  283  Bay  Stores,  21  Simp¬ 
sons  stores,  171  Zellers  stores,  66  Shop-Rite  stores,  and  81 
Fields  stores.  Also  operates  several  fur  auction  houses  and 
offices.  Subsids.  are  engaged  in  oil  and  gas  exploration  and 
real  estate  development  in  Canada. 

The  co.  has  made  an  offer  to  acquire  the  min.  int.  of  Zeller’s 
‘Ltd.  on  the  basis  of  one  $1,512  conv.  pref.  sh.  Ser.  D  for  each 
Zeller’s  share;  or  $18  cash,  comprised  of  $17.90  cash  and  100 
red.  pref.  sh.,  ser.  F  at  an  aggregate  redemption  price  of  10c. 
To  Apr.  13,  1981, 98.6%  of  Zeller's  sfcs.  have  been  acquired  by 
co.  Co.  has  also  proposed  a  merger  with  Zeller's. 

Ranking  in  FP  500 — 10  by  sales. 

Directors — G.  T.  Richardson,  gov.,  Winnipeg;  A.  J.  Macin¬ 
tosh,  dep.  gov.;  D.  S.  McGiverin,  pres.;  P.  W.  Wood,  exec,  v-p; 
C.  W.  Evans,  G.  A.  Burton,  K.  R.  Thomson,  J.  A.  Tory,  D.  O. 
Wood,  Toronto;  G.  R.  Hunter,  D.  R.  McKeag,  Winnipeg;  Josette 
Leman,  Montreal;  Marcel  Belanger,  Quebec  City;  W.  D.  C.  Mac¬ 
kenzie,  Calgary;  A.  M.  McGavin,  I.  A.  Barclay,  Vancouver;  M.  W. 
Jacomb,  London,  Eng.;  Lord  Trend,  Oxford,  Eng.;  J.  H.  Moore, 
London,  Ont.;  Sir  Eric  Drake,  G.  C.  Hayer  Millar,  London,  Eng. 

Key  Personnel — M.  H.  Mackenzie,  J.  G.  W.  McIntyre,  T.  I. 
Ronald,  D.  O.  Wood,  corp.  v-p’s;  L.  J.  Henry,  A.  E.  Wilkes,  J.  A. 
English,  A.  A.  Guglielmin,  D.  W.  Mahaffy,  W.  H.  Evans,  v-p’s;  A. 
R.  Huband,  v-p  &  sec.;  B.  C.  Grose,  v-p  &  contr.;  C.  J.  Desjar¬ 
dins,  asst,  sec.;  D.  H.  Carlisle,  asst,  treas.;  P.  F.  S.  Nobbs, 

No.  of  Employees — Over  43,000  at  Jan.  31,  1981. 

Capital  Stock —  Author.  Outstand. 

Preferred  unlimited 

$1.80  Ser.  A  1 1 ,750,000  sh.  5,730,968  sh. 

Ser.  C  800,000  sh. 

Ordinary  unlimited  23,712,529  sh. 

$1.80  Pref.,  Ser.  A— Entitled  to  $1.80  per  sh.  p.a.,  pay.  quar¬ 
terly  Mar.,  June,  Sept,  and  Dec.  15.  Redeem,  after  Dec.  31, 
1983  at  $23.50  per  sh.  to  Dec.  31,  1984,  incl.;  therafter  at 
$23.30  per  sh.  to  Dec.  31,  1985,  incl.;  thereafter  at  $23.10  per 
sh.  to  Dec.  31,  1986,  incl.;  thereafter  at  $22.90  per  sh.  to  Dec. 
31,  1987;  thereafter  at  $22.70  per  sh.  to  Dec.  31,  1988;  and 
thereafter  at  $22.50  per  sh.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

Ser.  C  variable  rate  cum.  pref.  with  stated  value  of  $25  each 
privately  placed  in  1979. 

Ordinary— Voting  stk. 

Major  Shareholder — Thomson  family  holds  75%  int. 

Capital  Stock  Changes — On  Dec.  13,  1978,  co.  was  con¬ 
tinued  under  the  Canada  Business  Corporations  Act;  a  maxi¬ 
mum  of  11,750,000  pref.  shs.  were  designated  as  $1.80  ser. 
A. 

Dividends  $1.80  Pref.,  Ser.  A — Entitled  $1.80  p.a.,  pay. 
quarterly.  Initial  45c  per  sh.  pd.  Mar.  15,  1979  and  regularly 
quarterly  since.  Ordinary — Pd.  regularly  since  1938.  Com¬ 
mencing  Nov.  2,  1970,  divds.  pd.  in  Cdn.  funds.  Present  rate  of 
$1.20  per  sh.  p.a.  estab.  with  pay.  of  30c  per  sh.  Apr.  30,  1980. 
Previously  rate  of  $1.10  per  sh.  p.a.  pay.  quarterly  from  Apr.  30, 
1979  to  Jan.  31,  1980.  Divds.  declared  for  recent  fiscal  yrs.  as 
follows: 


Long-term  debt . 

100,553 

125,716 

Year  Ended 

Shareholders'  equity . 

336,656 

285,786 

Jan  31: 

Working  capital 

211,206 

138,467 

1971* .  $0.50 

1978  . 

$0.65 

Cash  Flow  . 

154,360 

99,913 

1972-73...  0.52 

1979  . 

0.91 

1974  .  0.56 

1980  . 

1.10 

Fiscal 

Net  inc. 

Earns,  per 

1975-77...  0.60 

1981  . 

1.20 

Year 

Revenue* 

oper.* 

com.  sh. 

•Based  on  divds.  charged  to  retained  earns,  and  reflecting 

1980  . 

$803,310,000 

$41,441,000 

$4.10 

divd.  policy  changes  during  yr. 

1979  . 

648,752,000 

30,798,000 

3.05 

Long-Term  Debt 

1978  . 

483,234,000 

5,093,000 

0.50 

As  at  Jan.  31,  1981,  co. 

and  subsids. 

had  o/s 

1977  . 

365,236,000 

4,413,000 

0.44 

$1,162,622,000  in  l.-t.  debt,  incl. 

$71,260,000  due  within  one 

1976  . 

347,478,000 

2,819,000 

0.28 

year.  Details  are  as  follows: 

1975  . 

263,746,000 

14,771,000 

1.49 

10'/4%  Notes— Due  1981. 

O/s  at  Jan. 

31,  1981, 

•As  originally  reported  by  the  company. 


$35,000,000.  Unsecured. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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6%  Exchangeable  Subordinated  Debentures— Dated  July 
16,  1973;  due  July  15,  1993.  Int.  Jan.  and  July  15.  Author.  & 
iss.,  $100,000,000;  o/s  at  Jan.  31,  1981,  $54,416,000. 

Under  certain  circumstances  not  redeem,  prior  to  July  15, 
1978;  otherwise  redeem,  at  106  to  and  incl.  July  14,  1974; 
thereafter  premium  reducing  .35  of  1%  p.a.  to  1990,  after  which 
at  par.  S.f.  to  retire  each  year  1984-92,  4%  of  debts,  o/s  on 
July  15,  1983,  plus  a  further  4%  p.a.  at  option  of  co 

Exchangeable  into  com.  shs.  of  Hudson's  Bay  Oil  &  Gas  Co. 
Ltd.  (held  by  Hudson’s  Bay  Co.)  to  and  incl.  July  15,  1993,  at 
$48  per  sh.  (20.83  shs.  per  $1,000  deb.).  Unsecured. 

Trustee — Royal  Trust  Co. 

13%%  Ser.  D  notes — Due  1986;  o/s  Jan.  31,  1981, 
$50,000,000. 

1 1  Vi  %  Debs.  — Due  1990;  o/s  Jan.  31,  1981, 

US$75,000,000  (Cdn.$87,750,000). 

10%  Debentures — Dated  Apr.  15,  1979;  due  Apr.  15,  1989. 
Author.,  issued,  and  o/s  $60,000,000. 

Redeemable  on  or  after  Apr.  15,  1984  at  option  of  the  co.  at 
principal  amt.  plus  applicable  premium  plus  int. 

Trustee — Canada  Trust  Co. 

10%  Debentures — Dated  Feb.  15,  1979;  due  Feb.  15, 
1994.  Int.  Feb.  and  Aug.  15.  Author.,  issued  and  o/s 
US$50,000,000  (C$58,500,000). 

Redeem,  at  103.50  commencing  Feb.  15,  1984;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Feb.  14,  1991;  thereafter  at 
100.25.  S.f.  to  retire  up  to  U.S.$7,300,000  p.a.  in  the  yrs.  1984- 
93,  incl. 

Trustee — Canada  Trust  Co. 

Banker’s  Acceptances  —  O/s  at  Jan.  31,  1981, 

$188,000,000. 

Subsidiary  Long-Term  Debt — As  follows: 

Hudson’s  Bay  Co.  Developments  Ltd. — O/s  at  Jan.  31, 
1981,  $15,605,000  in  mtges.  pay.  by  instalments  to  2002  and 
bearing  an  average  int.  rate  of  9.9%. 

Markborough  Properties  Ltd. — (For  details  see  separate 
coverage  on  this  co.)  O/s  at  Jan.  31,  1981,  $209,831,000  in 
8%%-18.2%  mtges.  and  debs,  due  to  2003. 

Hudson’s  Bay  Co.  Acceptance  Ltd.— (For  details  see  sep¬ 
arate  coverage  on  this  co.)  O/s  at  Jan.  31 ,  1981 ,  $88,026,000 
in  5%%-10%%  debs.,  due  to  1996. 

Hudson’s  Bay  Co.  Properties  Ltd.— (For  details  see  sepa¬ 
rate  coverage  on  this  co.)  O/s  at  Jan.  31 ,  1981 ,  $1 17,672,000 
in  5%%-1 1%%  first  mtge.  bonds  due  to  1998. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1981 

$000 

1980 

Revenue  . 

3,813,886 

'3,435,209 

Deprec.  &  amort.,  etc . 

48,738 

43,378 

Interest  charges . <■■■■ 

136,533 

1 13,741 

Income  tax  provision  . 

30,541 

52,073 

Equity  income . 

80,346 

Net  income,  operations . 

54,550 

Extraordinary  items . 

18,81 1 

23,175 

Net  income  . 

Earnings  per  ord.  share: 

73,361 

103,521 

On  net  income,  oper . 

$1.80 

$2.98 

On  net  income  . 

$2.59 

$000 

$3.98 

Cash  &  equivalent . 

23,000 

14,881 

Inventories  . 

697,1 1 1 

592,241 

Investments  . 

503,607 

439,430 

Fixed  assets,  net . 

794,160 

669,076 

Total  assets  . 

3,051,233 

2,651,593 

Current  liabilities . 

956,842 

751,994 

Long-term  debt . 

1,091,362 

918,559 

Shareholders’  equity  . 

861,212 

832,665 

Working  capital  . 

460,230 

518,255 

Cash  Flow  . . 

102,000 

127,260 

Fiscal 

Year 

1981 

1980 

1979 

1977 

1976 

1975 


Net  inc. 

Earns,  per 

Revenue* 

oper.» 

ord.  sh. 

$3,813,886,000 

$54,550,000 

$1.80 

3,435,209,000 

80,346,000 

2.98 

1,896,302,000 

44,645,000 

2.74 

1,427,390,000 

29,881,000 

2.12 

1,348,939,000 

24,810,000 

1.77 

1,189,330,000 

22,004,000 

1.58 

•As  originally  reported  by  the  company. 


Simpsons,  Ltd. — (For  details,  see  separate  coverage  on 
1  his  co.)  O/s  at  Jan.  31,  1981,  $57,341,000  5%%-11%% 
debs.,  due  to  1995. 

Simpsons  Acceptance  Co.  Ltd. — (For  details  see  sepa¬ 
rate  coverage  on  this  co.)  O/s  at  Jan.  31,  1981,  $94,325,000 
5%%-9%%  debs.,  due  to  1997. 

Zeller’s  Ltd. — (For  details  see  separate  coverage  on  this 
co.)  O/s  at  Jan.  31,  1981,  $41,409,000  5%%-10’/4%  deb.,  due 
to  1994  and  term  bank  loans. 

Marshall  Wells  Ltd.— O/s  at  Jan.  31,  1981,  $979,000  7 %% 
debs.,  due  1982. 

Other  debt,  o/s  at  Jan.  31,  1981  totaled  $3,768,000. 

Principal  Subsidiaries 

Hudson’s  Bay  Company  Acceptance  Ltd.  (which  see); 
Hudson's  Bay  Company  Properties  Ltd.  (which  see);  Hud¬ 
son’s  Bay  Company  Developments  Ltd.;Hudson’s  Bay  Com¬ 
pany  Fur  Sales  Inc.;  Markborough  Properties  Ltd.  (which 
see,  99.9%);  Zeller’s  Ltd.  (which  see,  98.6%);  Simpsons,  Ltd. 
(which  see);  Hudson  Bay  and  Annings  Ltd.  (59%). 

Principal  Investments 

Hudson’s  Bay  Oil  and  Gas  Co.  Ltd.  (16. 1%  int.);  The  G.  W. 
Robinson  Co.,  Ltd.  (27%);  Eaton/Bay  Financial  Services 
Ltd.  (38.7%);  Roxy  Petroleum  Ltd.  (33.7%);  Simpsons-Sears 
Ltd.  (which  see,  35.6%). 


Hudson’s  Bay  Company  Acceptance  Limited 

Head  Off.— 1509  Baker  Centre,  10025-106  St.,  Edmonton, 
Alta.,  T5J  1G4. 

Company — (Dorn.  1960;  continuance  1977).  Engaged  in  the 
financing  of  the  various  types  of  receivables  arising  from  the 
marketing  activities  of  Hudson's  Bay  Co.  and  its  wholly  owned 
subsidiary  Hudson’s  Bay  Co.  (Quebec)  Ltd. 

Major  Shareholder — Hudson’s  Bay  Co.  holds  100%  of  the 
o/s  com.  shs. 

Long-Term  Debt 

5%%  Debentures  Series  B  —  Dated  Nov.  1,  1963;  due  Nov. 
1,  1983.  Issued  and  o/s,  $10,000,000.  Privately  placed. 

1314%  Debentures  Series  C — Dated  Mar.  2,  1970;  due 
Mar.  2,  1989.  Int.  Mar.  and  Sept.  2.  Author.  &  iss.  $20,000,000; 
o/s  at  Jan.  31,  1981,  $4,628,000.  Int.  increased  from  9%% 
Mar.  1,  1980. 

Redeem,  at  106.50  on  or  before  Mar.  2,  1976;  premium 
decreasing  0.60  of  1%  p.a.  to  Mar.  2,  1981;  thereafter  0.50  of 
1%  to  Mar.  2,  1987;  thereafter  at  par;  plus  accr.  int.  in  each 
case.  Non-redeem.  prior  to  Mar.  2,  1985  for  refunding  at  inter¬ 
est  cost  of  less  than  9 %%  p.a. 

Trustee — National  Trust  Co.  Ltd. 

8%%  Debentures  Series  D  — Dated  June  1,  1971;  due  June 
1,  1991.  Int.  June  and  Dec.  1.  Author.,  issued  and  o/s 
$20,000,000. 

Redeem,  at  108.75  on  or  before  June  1,  1972;  thereafter  at 
108.125  to  June  1,  1973;  thereafter  at  107.50  to  June  1,  1974; 
thereafter  premium  decreasing  0.50  of  1%  p.a.  to  June  1 ,  1988; 
thereafter  at  par,  plus  accr.  int.  in  each  case.  Non-redeem. 
prior  to  June  1,  1986  for  refunding  at  interest  cost  of  less  than 
8%%  p.a. 

Trustee— National  Trust  Co.  Ltd. 

814%  Debentures,  Series  E  —  Dated  Mar.  1,  1973;  due  Mar. 
1,  1993.  Int.  Mar.  and  Sept.  15.  Author.,  issued  and  o/s 
$20,000,000. 

Redeem,  at  108.25  on  or  before  Mar.  1,  1974;  premium 
decreasing  0.75  of  1%  p.a.  to  Mar.  1,  1979;  thereafter  0.50  of 
1%  p.a.  to  Mar.  1,  1985;  thereafter  0.25  of  1%  p.a.  to  Mar.  1, 
1990;  thereafter  at  par,  plus  accr.  int.  in  each  case.  Non- 
redeem.  prior  to  Mar.  1,  1988  for  refunding  at  interest  cost  of 
less  than  814%  p.a. 

Trustee— National  Trust  Co.  Ltd. 

10%%  Debentures  Series  F  — Dated  Nov.  15,  1976;  due 
Nov.  15,  1996.  Int.  May  and  Novr  15.  Author.,  &  iss., 
$35,000,000;  o/s  at  Jan.  31,  1981,  $33,398,000. 

Redeem,  at  110.50  to  Nov.  15,  1977;  premium  decreasing 
0  65  of  1%  p.a.  to  Nov.  15,  1983;  thereafter  premium  reducing 
0.60  of  1%  p.a.  to  Nov.  15,  1993;  thereafter  at  par;  plus 
accrued  int.  in  each  case.  Not  redeem,  prior  to  Nov.  15,  1991 
for  refunding  at  less  than  10%%.  S.f.  to  retire  $1,500,000  prin- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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cipal  amt.  on  Nov.  15,  1982-88,  and  $2,000,000  1989-95.  Co. 
has  option  to  increase  amount  to  be  retired  by  up  to  $400,000 
from  1982-88,  and  by  up  to  $800,000  from  1989-95. 

Trustee  —  National  Trust  Co.,  Ltd. 

Accounts — Consolidated  with  parent  co. 


Hudson’s  Bay  Company  Properties  Limited 

Head  Off.  — 77  Main  St.,  Winnipeg,  Man.  R3C  2R1.  Tele¬ 
phone— (416)  964-5511  Executive  Off.— 2  Bloor  St.  E.,  To¬ 
ronto,  Ont.  M4W  3H7.  Trans.  Agent— The  Royal  Trust  Co., 
Winnipeg,  Montreal,  Toronto,  Calgary  and  Vancouver. 

Company— (Dorn.  1965).  Owns  land  and  bldgs,  which  are 
leased  to  and  operated  as  department  stores  and  distribution 
centres  by  Hudson’s  Bay  Co.  These  props,  incl.  8  department 
stores  in  Vancouver,  Calgary,  Saskatoon,  Edmonton,  Victoria, 
Ottawa,  Regina  and  Winnipeg  and  6  distribution  centres  lo¬ 
cated  in  Burnaby,  Toronto,  Ottawa,  Calgary,  Edmonton  and 
Winnipeg. 

Directors — D.  S.  McGiverin,  pres.,  Toronto;  J.  G.  W.  McIn¬ 
tyre,  v-p,  King,  Ont.;  T.  I.  Ronald,  treas.;  A.  J.  Macintosh,  P.  W. 
Wood,  M.  H.  MacKenzie,  C.  W.  Evans,  D.  O.  Wood,  Toronto;  G. 
R.  Hunter,  G.  T.  Richardson,  Winnipeg;  A.  M.  McGavin,  Vancou¬ 
ver. 

Key  Personnel  —  A.  R.  Huband,  sec.;  P.  F.  S.  Nobbs,  asst, 
treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

5%  Pref. 

1,000,000  sh. 

515,740  sh. 

$10 

Common 

1,000,000  sh. 

123,569  sh. 

$10 

Pref.  —  Non-cum.;  redeem.  Conv.  into  com.  shs.  on  the  basis 
of  one  com.  sh.  for  60  pref.  shs. 


Major  Shareholder — Co.  is  wholly  owned  by  Hudson's  Bay 
Co.  Developments  Ltd.,  which  in  turn,  is  wholly  owned  by  Hud¬ 
son’s  Bay  Co.  (which  see). 

*  Long-Term  Debt 

5%%  1st  Mtge.  Bonds  Ser.  A — Dated  July  2,  1965;  due 
July  2,  1990.  Issued  $15,000,000;  o/s  at  Jan.  31,  1981, 
$9,701,000.  Privately  placed. 

7%%  1st  Mtge,  Bonds  Ser.  B— Dated  1968;  due  1991. 
Issued  $10,000,000;  o/s  at  Jan.  31,  1981 ,  $6,683,000.  Sinking 
funds  to  retire  $250,000  p.a. 

1 1  %%  1st  Mtge.  Bonds  Ser.  C— Dated  Jan.  15,  1975;  due 
Jan.  15,  1995.  Author.  &  iss.  $35,000,000;  o/s  at  Jan.  31, 
1981,  $28,605,000. 

Redeem  at  1 1 1.50  to  Jan.  15,  1975;  prem.  deer,  by  0.65  of 
1%  p.a.  to  Jan.  15,  1992,  thereafter  at  par.  Not  redeem,  prior  to 
Jan.  15,  1990,  for  refunding  at  less  than  11%%. 

S.f.  to  retire  $875,000  incr.  to  $2,625,000  p.a.  1976-1990 
incl. 

9%%  1st  Mtge.  Bonds  Ser.  D  —  Dated  June  15,  1977;  due 
June  15,  1997.  Int.  June  and  Dec.  15.  Author.  &  iss., 
$45,000,000;  o/s  at  Jan.  31,  1981 ,  $40,489,000. 

Redeem,  at  109.625  to  June  15,  1978;  thereafter,  premium 
decreasing  0.60  of  1%  p.a.  to  June  15,  1989;  thereafter  at  0.50 
of  1%  p.a.  to  June  15,  1994;  thereafter  at  par.  Not  redeem, 
prior  to  June  15,  1992  for  refunding  at  less  than  9%%.  S.f.  to 
retire  $900,000  princ.  amt.  '  on  June  15,  1979-90,  and 
$3,375,000  1991-96.  Optional  s.f.  can  retire  up  to  $225,000 
1979-90  and  up  to  $1,125,000  1991-96. 

Trustee — The  Royal  Trust  Co. 

10%  1st  Mtge.  Bonds  Ser.  E  —  Dated  Mar.  9,  1978;  due 
Mar.  15,  1998.  Author.  &  iss.,  $35,000,000;  o/s  at  Jan.  31, 
1981,  $32,194,000. 

Redeem,  at  109.50  to  May  15,  1978;  thereafter  premium 
deer.  0.60  of  1%  p.a.  to  Mar.  15,  1987;  thereafter  at  0.50  of  1% 
p.a.  to  Mar.  15,  1995;  and  thereafter  at  par.  Not  redeem,  prior 
to  Mar.  15,  1993  for  refunding  at  less  than  10%.  S.F.  to  retire 
$700,000  princ.  amt.  on  Mar.  15,  1980-91  and  $2,625,000 
princ.  amt.  on  Mar.  15,  1992-97. 

Trustee — The  Royal  Trust  Co. 

Accounts— Consolidated  with  parent  co. 


Hughes-Owens  Limited 

Head  Off.— 8500  Decarie  Blvd.,  Montreal,  Que.  H4P  2H9. 
Telephone — (514)  731-357 1. 

Company— (Dorn.  1900;  continuance  1980).  Co  is  member 
of  Oce  van  der  Grinten,  N.V.  Group  and  engages  in  the  manu¬ 
facture  of  Ozalid  (White  Print)  and  Blue  Print  materials  and  in 
the  distribution  of  a  wide  range  of  drafting  office,  geodetic,  and 
reproduction  equipment,  scientific  instruments  and  artists  and 
office  supplies.  Has  19  branches  and  sales  offices  across  Can¬ 
ada. 

Directors— F.  J.  M.  van  Oudenhoven,  pres.;  Hans  ten  Berge, 
v-p,  mktg.  &  sales;  G.  A.  Scrimgeour,  v-p,  fin.,  admin.  &  per¬ 
sonnel;  W.  J.  Quinn,  v-p,  all  Montreal;  R.  H.  Bull,  v-p,  Calgary;  J. 
V.  H.  Pennings,  Venlo,  The  Netherlands. 

Key  Personnel— M.  C.  Proctor,  purch.;  Alain  Bisson,  advtg. 

No.  of  Employees — 360  in  May,  1981. 

Capital  Stock—  Author.  Outstand. 

Common  unlimited  150,000  sh. 

Major  Shareholder— Oce  van  der  Grinten,  N.V.  owns  all  o/s 
com.  shs. 

Subsidiaries — Ozalid  Company  Limited,  operates  from  2 
offices  in  Montreal;  The  Hughes-Owens  Corporation,  sells 
furniture  and  surveying  instruments  in  the  U.S. 


Hughes  Tool  Company 

Head  Off.  — 5425  Polk  Ave.  (P.O.  Box  2539),  Houston, 
Texas  77001  U  S  A.  Telephone  — (713)  924-2222.  Trans 
Agents— (Canada)  — Royal  Trust  Co.,  Montreal;  Crown  Trust 
Co.,  Toronto.  Listed — T.  N.  P.  L  (Eng  ). 

Company— (Del.  1972).  Through  various  subsids.,  primarily 
engaged  in  the  technological  development,  manufacture  and 
sale  of  oil  field  tools  and  equipment,  principally  drilling  bits,  tool 
joints  and  drilling  rig  tools  and  equipment  and  in  providing  oil 
and  gas  well  cementing  and  stimulation  services.  Co.  also  man¬ 
ufactures  industrial  products  including  industrial  and  mining 
bits,  diggers,  impactors,  large  diameter  hole  drilling  equipment 
and  a  line  of  industrial  rubber  products.  Plant  locations  include 
Corisican,  Tex.;  Round  Rock,  Tex.;  Houston,  Tex.  (5);  Long 
Beach,  Cal.;  Torrance,  Cal.;  City  of  Commerce,  Calif.;  Escobar, 
Argentina;  Belfast,  Northern  Ireland;  Mexico  City,  Mexico;  Sal¬ 
vador,  Brazil;  Maracaibo,  Venezuela;  Etten-Leur,  Netherlands; 
Singapore,  Republic  of  Singapore. 

Directors — R.  M.  Holliday,  chm.;  J.  R.  Lesch,  pres.  &  chief 
exec,  officer,  C.  J.  Collier,  Jr.,  sr.  v-p,  fin.,  sec.  &  treas.;  E.  C. 
Broun,  Jr.,  W.  A.  Kistler,  Jr.,  exec,  v-p's,  Houston,  Tex.;  J.  B. 
Merritt,  v-p,  Long  Beach,  Calif.;  H.  F.  LeMieux,  D.  D.  Jordan;  B. 
F.  Love;  C.  F.  Morse,  Houston,  Tex.;  John  Regan,  Torrance, 
Calif.;  T.  B.  Pickens,  Jr.,  Amarillo,  Tex.;  J.  E.  Bere,  Chicago,  III. 

Key  Personnel — D.  H.  Garner,  v-p  cont.  &  asst,  treas.;  W.  R. 
Humphreys,  asst.  sec. -treas.;  I.  C.  Kerridge,  Jr.,  v-p,  stock¬ 
holder  relations;  L.  J.  Quam,  asst,  treas.;  J.  W.  Stewart,  asst, 
sec.;  S.  R.  Willis,  asst,  treas.  &  asst,  contr. 

No.  of  Employees — 15,300  at  Dec.  31,  1980. 

Capital  Stockn —  Author.  Outstand.  Par 

Pref.  2,000,000  sh.  500,000  sh.  US$10 

Common  *120,000,000  sh.  54,891,140  sh.  US$1 

*Of  which  1,029,172  shs.  reserved  for  o/s  options. 

□As  at  Dec.  31,1 980,  but  giving  effect  to  2-for- 1  split  in  June, 
1981. 

Capital  Stock  Change — In  Aug.,  1975  o/s  com.  stk.  split  on 
2-for-1  basis  and  on  3-for-2  basis  Aug.  6,  1979  and  June  1, 
1981. 

Dividends — Common — Pd.  in  US  funds.  Rate  of  68c  per  sh. 
p.a.  estab.  with  17c  per  sh.  pd.  on  June  1,  1981  (first  foil.  3- 
for-2  stk.  split);  prev.  pd.  rate  of  $1.12  per  sh.  on  pre-split  basis 
quarterly  from  Aug.  29,  1980  to  Feb.  27,  1981.  Divds.  pd.  in 
recent  fiscal  years: 


1974  . 

US$0.45 

1978  . 

US$0.81 

1975  . 

0.43 

1979  . 

0.77% 

*0.10 

■0.21 

1976  . 

0.41% 

1980  . 

0.98 

1977  . 

0.60 

‘Following  2-for- 1  stk.  split  in  1975.  ^Following  3-for-2  split 
in  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long  Term  Debt— As  at  Dec.  31,  1980,  long  term  debt  o/s 
amounted  to  US$136,942,000  incl.  $3,363,000  due  in  1  yr. 
Debt  comprised  US$60,000,000  9%  s.f.  debs,  due  Nov.  1, 
2008,  US$36,000,000  in  9%  s.f.  debentures,  due  July  15,  2000; 
US$32,601,000  in  notes  payable  to  banks;  and  $8,341,000  in 
other  long  term  debt. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com. share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980  1979 

- US$000 - 


1,220,405 

817,431 

52,264 

35,575 

47,036 

28,632 

78,900 

52,002 

132,189 

84,552 

132,189 

84,552 

US$2.64 

US$1.94 

US$2.64 

US$1.94 

I  |,S$000- 

30,059 

14,831 

460,317 

303,415 

17,709 

7,940 

499,000 

363,1 15 

1,390,281 

981,683 

256,852 

154,160 

133,579 

221,381 

922,866 

548,057 

494,065 

349,340 

204,124 

133,023 

Fiscal 


Year  Revenue* 

1980  . US$1,220,405,000 

1979  .  817,431,000 

1978  .  668,383,000 

1977  .  497,885,000 

1976  .  433,574,000 

1975  .  405,610,000 


Net  inc. 

Earns,  per 

oper* 

com.*  sh. 

US$132,189,000 

US$2.64 

84,552,000 

1.94 

69,660,000 

1.63 

43,318,000 

1.08 

39,697,000 

1.01 

43,422,000 

1.14 

•As  originally  reported  by  the  company. 

’Adjusted  throughout  for  3-for-2  stock  split  in  1979,  and  2- 


for-1  in  June,  1981. 


*Hunter  Douglas  Canada  Limited 

Head  Off. — 3rd  floor,  333  Broadway  Ave.,  Winnipeg,  Man. 
R3C  OT 1 .  Princ.  Off.  — 2501  Trans-Canada  Highway,  Pointe 
Claire,  Que.  H9R  1B3.  Telephone— (514)  695-1020. 

Company— (Man.  1944).  Manufactures  and  distributes  ar¬ 
chitectural,  building  and  home  improvement  products 
throughout  Canada  and  in  a  large  number  of  foreign  markets. 
Brand  names  are  Flexalum,  Climatic,  Thermar,  Luxalon  and 
Luxply. 

Plants  are  located  in  Dartmouth,  N,S.;  Laval  and  Pointe 
Claire,  Que.;  Toronto,  Kitchener  and  Ottawa,  Ont.;  Winnipeg, 
Calgary,  Edmonton,  and  Vancouver. 

On  Dec.  29,  1980  co.’s  pref.  stk.  was  delisted  from  the  Mont¬ 
real  and  Toronto  stock  exchanges. 

Directors — J.  P.  La  Treille,  pres.  &  gen.  mgr.,  Chicago,  III.; 
R.  F.  W.  Van  Oordt,  Rotterdam,  The  Netherlands;  J  H.  Cole¬ 
man,  Toronto;  F.  R.-  Bibeau,  Montreal;  R.  E.  Gall,  Dollard  des 
Ormeaux,  Que.;  F.  B.  Craig,  Hilton  Head  Island,  S.C,  R.  E.  Zim¬ 
merman. 

Key  Personnel — C.  F.  Shallhorn,  v-p  prod.;  R.  Auclair,  v-p 
sales;  R.  A.  Podsialdo,  v-p  fin.  &  sec.-treas.;  G.  B.  Dobby,  v-p,  R 
&  D;  D.  R.  Peterson,  v-p;  I.  Taylor,  mgr.  architectural  prods. 

No.  of  Employees — 480  as  at  Feb.,  1981 

Capital  Stock—  Author.  Outstand.  Par 

Pref  600,000  sh.  2,405  sh.  $14 

Common  10,000,000  sh.  2,000,000  sh.  n.p.v. 

Pref. — Entitled  to  cum.  divds.  equal  to  divds.  pd.  on  Hunter 
Douglas  N.V.  (which  see)  com.  shs.  whenever  such  divds.  are 


pd.;  cash  divds.  are  converted  to  Cdn.  funds  and  stock  divds. 
are  payable  in  an  equivalent  no.  of  Hunter  Douglas  Canada 
pref.  shs.  Entitled  to  par  on  liquidation.  Redeem,  at  par  after 
Dec.  31 ,  1990.  Exchangeable  into  com.  shs.  of  Hunter  Douglas 
N.V.  on  a  sh.-for-sh.  basis  to  Dec.  31,  1990.  One  vote  per  sh.; 
adjusted  to  51%  of  votes  if  divds.  are  not  pd.  12  mos.  after  divd. 
pd.  on  Hunter  Douglas  N.V.  com.  shs. 

Major  Shareholder — Hunter  Douglas  N.V.  holds  1,999,500 
com.  and  1,742  pref.  shs.  or  99.9%  of  co.’s  o/s  stock. 

Dividends — Pref. — Entitled  to  cum.  divds.  in  an  amt.  equal 
fo  the  Cdn.  currency  equivalent  of  the  divds.  pd.  on  the  com. 
stk.  of  the  parent  co.  (Hunter  Douglas  N.V.) 

Prior  to  delisting  on  Dec.  29,  1980  divds.  were  pd.  in  Cdn. 
funds  (converted  from  Dutch  florins)  as  follows:  1976  (July  12) 
$0,389;  1977  (July  13)  $0,518;  1978  (July  17)  $0.61;  1979, 
(July  13)  $0.69;  1980  (July  10)  $0.70. 

As  an  alternative  to  cash  payments  shldrs.  were  given  the 
option  to  receive  the  following  stk.  divds.;  in  1975,  1976,  1977 
and  1978,  one  pref.  sh.  for  each  20  shs.  held  and  in  1979,  one 
pref.  sh.  for  each  18  shs.  held.  Common—  15c  per  sh.  pd.  in 
1977. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $24,100,000  l.-t. 
debt. 

Wholly-Owned  Subsid.  — Home  Development  Corp. 

Other  Interest — Kranji  Plywood  Industrial  Co.  (Pte.) 
Ltd.  —  Substantial  minority  int.  held.  Based  in  Singapore,  sup¬ 
plies  plywood  to  S.E.  Asia. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980* 


Revenue  . . _ . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980* 
1979  . 
1978 
1977 
1976 


. $000  - 


1979 


Revenue* 

$62,423,000 
64,002,000 
55,152,441 
47,414,874 
43,703,172 
•As  originally  reported  by  the  company. 
■Preliminary  figures. 


62,423 

64,002 

n.a. 

680 

n.a. 

2,449 

n.a. 

480 

n.a. 

1,374 

n.a. 

1,374 

$n.a. 

$0.62 

$n.a. 

$0.62 

$000 

17,162 

22,605 

40 

147 

9,317 

7,897 

36,805 

41,415 

7,360 

19,707 

24,100 

1 1,382 

5,345 

9,629 

19,338 

12,914 

Net  inc. 

Earns,  per 

oper.* 

com  sh. 

$n.a. 

$n.a. 

1,374,000 

0.62 

1,315,360 

0.60 

914,967 

0.40 

1,593,595 

0.76 

Hunter  Douglas  N.V. 

Head  Off.  — Piekstraat  2,  3071  El  Rotterdam,  Netherlands. 
Trans.  Agent — Montreal  Trust  Co.,  Montreal,  Toronto,  Saint 
John,  Regina,  Winnipeg,  Calgary  and  Vancouver.  Listed— T, 
Amsterdam. 

Company— (Netherlands  Antilles,  1971).  Engaged  interna¬ 
tionally  with  its  more  than  70  subsidiaries  in  the  development, 
manufacture  and  distribution  of  aluminum  consumer,  architectu¬ 
ral  and  building  products  and  raw  materials  therefore.  The 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Hunter  Douglas  Group  also  develops,  manufactures  and  sells 
machinery,  machine  tools  and  equipment.  Products  are  distrib¬ 
uted  in  over  75  countries.  <• 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  ; 

1980Q 

19790 

.  _  US$000  - 

Revenue  . 

744,623 

687,074 

Deprec.  &  amort.,  etc . 

16,449 

13,719 

Interest  charges . 

31,410 

22,785 

Income  tax  provision  . 

5,269 

6,178 

Equity  income  . 

Net  income,  operations  . 

d1,666 

20,110 

Extraordinary  items . 

d6,342 

Net  income . 

d8,008 

20,110 

Earnings  per 

com.  &  def.  share: 

On  net  income,  oper . 

US$d0.92 

US$2.31 

On  net  income  . 

US$d0.92 

US$2.31 

US$000 - 

Cash  &  equivalent . 

2,028 

7,588 

Inventories  . 

206,245 

215,435 

Investments  . 

7,105 

7,432 

Fixed  assets,  net . 

123,707 

1 13,636 

Total  assets  . 

483,364 

512,336 

Current  liabilities . 

111,540 

121,628 

Long-term  debt . 

129,238 

90,704 

Shareholders’  equity . 

134,006 

158,100 

Working  capital  . 

233,839 

263,149 

Cash  Flow  . 

8,303 

36,781 

Earns,  per 

Fiscal 

Net  inc. 

com.  & 

Year  Revenue* 

oper* 

def.  sh. 

1980 .  US$744,623,000 

US$d8,008,000 

US$d0.92 

1979 .  685,857,528 

20,109,802 

2.44 

1978 .  574,024,238 

18,006,287 

2.30 

1977 .  406,091,916 

14,157,693 

1.90 

1976 .  355,972,212 

15,419,869 

2.18 

1975 .  348,322,385 

9,779,785 

1.52 

•As  originally  reported  by  the  company. 
□Yrs.  ended  Jan.  3,  1981  and  Jan.  5,  1980. 


Directors  —  H  H.  Sonnenberg,  chm.,  London,  Eng.;  Ralph 
Sonnenberg,  pres.  &  chief  exec,  officer;  R.  F.  W.  van  Oordt, 
exec,  v-p;  M.  O.  L.  Lynton,  v-p,  corp.  relations;  M.  S.  Lynton, 
The  Netherlands;  F.  B.  Craig,  Hilton  Head  Island,  S.C.;  C.  F. 
Carston,  New  Canaan,  Conn.;  E.  L.  Joubert,  Curacao,  E.  A. 
Trigg,  Montreal,  I.  Suchoversky,  Switz. 

Key  Personnel  —  J.  L.  Bruhl,  v-p,  fin.;  H.  G.  Hamburger, 
v-p,  Australasian  opers.;  J.  L.  van  den  Akker,  v-p,  European 
opers.;  R.  E.  Zimmerman,  v-p,  North  American  opers.;  G.  Orech- 
koff,  v-p,  gen.  counsel;  F.  Pecar,  v-p,  machinery  opers.;  E.  Lis- 
sone,  sec.;  W.  van  Rijn,  treas.;  J.  L.  M.  van  Rhijn,  v-p  &  contr. 

Capital  Stock—  Author.  Outstand.  Par 

Common  DIO, 000, 000  sh.  3,840,252  sh.  Dfl.  1 

Defrd.  6,000,000  sh.  4,866,802  sh.  Dfl.  1 

□Of  which  244, 167  shs.  are  reserved  for  options. 

Deferred — Convert,  into  com.  stock  on  a  sh.-for-sh.  basis. 
One  vote  per  sh. 

Major  shareholders — Directors  and  officers  of  the  co.  and 
foundations  created  by  them  hold  100%  of  the  deferred  and  8% 
of  the  com.  shs. 

Dividends — Common  and  Deferred  —  Cdn.  70c  pd.  July 

10,  1980;  65c  pd.  July  13,  1979;  Cdn.  50.95c  per  sh.  pd.  July 
14,  1978.  Dfl.  1.20  (approx.  51.8c  Cdn.)  pd.  July  11,  1977,  or 
one  new  sh.  for  each  20  shs.  held.  Previously,  38.9c  pd.  July 
12,  1976,  or  one  new  sh.  for  each  20  shs.  held;  46.7c  pd.  July 

1 1,  1975,  or  one  new  sh.  for  each  20  shs.  held;  and  40.5c  pd. 
June  28,  1974,  or  3  new  shs.  for  each  100  shs.  held. 

Long  Term  Debt — At  Dec.  31,  1980,  co.  had  o/s 

US$108,861,000  in  unsecured  loans  and  notes  pay.  due  to 
1993;  US$4,397,000  in  mtge.  loans  due  to  1999;  and 
US$15,980,000  in  10%  bds.  maturing  $3,995,000  p.a.  to  1985. 


HY’S  OF  CANADA  LTD. 

Company — (B.C.  1968).  All  outstanding  shs.  acquired  by 
Prime  Food  Systems  Ltd.  in  1979  through  offer  of  $5.50  per  sh. 
and  co.  now  private. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


*IAC  Limited 

Head  Off. — Continental  Place,  130  Adelaide  St.  W.,  Toron¬ 
to,  Ont.  M5H  2R2.  Telephone  — (416)  868-8000.  Trans. 
Agents — Com.:  Montreal  Trust  Co.,  Montreal,  Toronto,  Calga¬ 
ry,  Winnipeg,  Regina  and  Vancouver,  The  Bank  of  New  York, 
New  York.  Pref.:  The  Royal  Trust  Co.,  Toronto,  Calgary,  Mont¬ 
real,  Winnipeg,  Vancouver  and  Regina.  Listed — V  (com.  only), 
M,  T. 

Company — (Dorn.  1925;  continuance,  1980).  Co.  and  its 
subsids.  carry  on  a  diversified  financing  business  consisting  of 
the  purchase  of  time  payment  paper,  wholesale  and  retail,  aris¬ 
ing  out  of  sales  of  durable  goods,  and  provide  capital  loans  to 
business  enterprises,  leasing  facilities  and  financing,  con¬ 
sumer  loans,  residential  and  commercial  mortgages,  and  other 
financial  services  at  branches  across  Canada. 

Conversion  to  a  Chartered  Bank  —  On  July  14,  1977,  an 
Act  of  Parliament  incorporating  the  Continental  Bank  of  Canada 
and  providing  for  the  conversion  of  IAC  into  a  bank  was 
approved.  Further  provisions  of  the  Act  require  that  on  or 
before  July  14,  1987,  IAC  and  Continental  Bank  of  Canada  will 
amalgamate.  To  comply  with  other  requirements  of  the  Act,  the 
co.  sold  its  two  insurance  cos.,  The  Sovereign  Life  Assurance 
Co.  of  Canada  and  The  Sovereign  General  Insurance  Co.  on 
Nov.  15,  1977. 

The  Continental  Bank  of  Canada  (which  see)  which  pro¬ 
vides  banking  activities  opened  June  4,  1979.  At  Oct.  31,  1980, 

*  there  were  20  bank  branches  across  Canada.  More  than  40 
were  expected  by  Dec.  31,  1981. 

Ranking  in  FP  500— 13  by  assets  in  banks /financial  institu¬ 
tions. 

Directors  —  D.  W.  Maloney,  chm.;  S.  F.  Melloy,  pres.  &  chief 
exec,  officer;  A.  P.  Bolin,  exec,  v-p  corp.  devel.;  H.  Corrigan,  A. 
H.  Zimmerman,  C.  H.  Rosier,  E.  G.  Odette,  P.  F  Bronfman,  J.  A. 
Rhind,  W.  A.  Dimma,  J.  P.  Foster,  Toronto;  G.  F.  Francolini,  Till- 
sonburg,  Ont.;  Jacques  Tetrault,  C.  N.  Moisan,  J.  L.  Cockwell, 
Pierre  DesMarais  II,  S.  D.  Clarke,  L.  E.  Ricard,  Montreal;  R.  L. 
Cliff,  Vancouver;  Struan  Robertson,  Halifax;  G.  L  Crawford, 
Caigary. 

Key  Personnel— R.  A  Rattee,  exec,  v-p,  oper.;  D.  A.  Lewis, 
exec,  v-p  &  chief  oper.  officer,  S.  S.  Ilaqua,  exec,  v-p  fin.  S 
invest.;  L.  R.  Woodall,  sr.  v-p.  consumer  ser.  &  mtges  ,  R.  A. 
Hemon’d,  N.  V.  Keyes,  sr.  v-p’s;  J.  P.  Barratt,  W.  P.  Davidson,  L. 
G.  Gravel,  R.  K.  Jackson,  D.  H.  Lyons,  W.  Smuk,  N.  A.  Gow,  A.  L. 
Lathrop,  J.  J.  Smyth,  I.  A.  Woodall,  v-p’s;  N.  G.  Gow,  sec.;  B.  A. 
Johnson,  compt.  &  chief  accountant. 

No.  of  Employees — 2,009  at  Oct.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

414%  Pref.  100,000  sh.  30,591  sh. 

5%°/o  Pref.  600,000  sh.  456,467  sh. 

Com.  *20,000,000  sh.  13,596,743  sh. 

•Of  which  1 ,024,696  com.  shs.  were  reserved  for  conversion 
of  debs. 

454%  Pref.  — Entitled  to  $4.50  p.a.  cum.  Redeem,  at  101;  in 
liquidation  entitled  to  $100  plus  accr.  divds.  Purchase  fund  of 
$250  000  on  or  before  Dec.  31 ,  each  year  for  purchase  of  shs. 
at  $100  or  less.  Entitled  to  one  vote  per  sh.  and  if  six  quarterly 
divds.  in  arrears,  as  a  class  elects  three  directors. 

5%%  Pref.  — Ranks  pari  passu  with  4%%  pref.  Entitled  to 
$1 .4375  p.a.  cum.  Redeem,  at  $26.25  per  sh.  on  or  before  May 
15,  1981;  declining  to  $25.25  after  May  15,  1981;  in  liquidation 
entitled  to  $100;  in  each  case  plus  accr.  divds  Purchase  fund 
commencing  1968  equal  to  2%  of  total  $25  of  5%%  pref.  shs. 
issued,  for  purchase  of  shs.  at  $25  a  sh.  plus  cost  of  purchase. 
Non-voting  unless  6  quart,  divds.  or  purchase  fund  in  arrears, 
when  entitled  to  one  vote  per  sh. 


Major  Shareholder — Carena-Bancorp  Holdings  Inc.  benefi¬ 
cially  owned,  directly  and  indirectly,  19.3%  of  the  o/s  com. 
shs.  of  the  co.  as  at  Jan.  29,  1981. 

Capital  Changes — Common  stock  split  on  the  basis  of  2 
new  for  1  old  in  Aug.  1952,  Sept.,  1956,  Oct.,  1961,  and  May, 
1969. 

Dividends  —  414%  Pref.— $4.50  p.a.  cum.,  pd.  regularly  last 
day  of  March,  June,  Sept.,  Dec.  5 %%  Pref.  —  $1.4375  p.a. 
cum.  Initial  $0.1773  pd.  June  30,  1966;  $0.3594  pd.  regularly 
quarterly  since.  Common— Paid  continuously  since  1948. 
Present  rate  of  $0.40  p.a.  estab.  with  quarterly  pay.  of  10c  pd. 
Dec.  31,  1979.  Rate  of  $1.30  per  sh.  p.a.  pd.  quarterly  from 
Dec.  31,  1977,  to  Sept.  28,  1979.  Com.  divds.  declared  for 


recent  fiscal  years  as  follows: 

1971  .  $0.80  1976  $1.14 

1972  .  0.84  1977  1.18 

1973  .  0.98  1978  1.30 

1974  .  0.98  1979  1.07% 

1975  .  1.09  1980  0.40 

•After  2-for-1  stock  split. 

Long-Term  Debt 
Secured  Term  Notesa 

Due  Outstand. 

Series  X  5%%,  Nov.  15,  1981  .  $8,500,000 

Series  Y  5.40%,  July  2,  1982  .  10,000,000 

Series  Z  5'/.%,  Oct.  1,  1982  .  11,767,000 

Series  27,  514%,  Apr.  1,  1988  .  11,767,000 

Series  28,  5%%,  Sept.  15,  1984 .  15,000,000 

Series  29,  5%,  Oct.  1,  1984  .  11,767,000 

Series  30,  5%,  Feb  15,  1985  .  17,651,000 

Series  31,5%%,  Mar.  1,  1985  .  12,500,000 

Series  32,  5%%,  Oct.  1,  1987  .  *23,534,000 

Series  33,  6%,  Dec.  1,  1985  .  5,000,000 

Series  34,  6%%.  Feb.  1,  1986  .  6,000,000 

Series  35,  5%%,  Feb.  1,  1986  .  *15,091,000 

Series  36,  7 %%,  Oct.  15,  1986  .  *9,767,000 

Series  37,  8%%,  May  1,  1989  .  1,200,000 

Series  38,  9%%,  June  1,  1990  .  *10,324,000 

Series  39,  8%%,  Sept.  1,  1991  .  21,811,000 

Series  40,  9’/*%,  May  15,  1994  .  *44,597,000 

Series  41,9%%,  Mar.  15,  1983 .  50,009,000 

9%%,  May  15,  1981  .  25,000,000 

10%%,  July  30,  1983  .  97,522,000 

9%,  Mar.  1,  1984 .  100,000,000 

9%,  Mar.  15,  1986  .  29,418,000 

9%%,  June  15,  1985  .  125,000,000 

11%%,  Nov.  15,  1999  .  30,000,000 

Med. -term  notes .  241,192,000 

Subsid.  notes,  due  1980-94  .  209, 187,000 

Notes  o/s,  at  Dec.  31,  1979  .  .  1,273,448,000 


*Pay.  U  S.  funds;  Cdn.  equivalent  given. 

■Debt  of  co.,  Niagara  Finance  Co.  Ltd.  and  Niagara  Realty  of 
Can.  Ltd. 

Debentures— No  set  amount  authorized;  subject  to  restric¬ 
tions  in  the  Trust  Deed. 

5%%,  1961  Issue:  Dated  July  2,  1961;  due  July  2,  1981.  Int. 
Jan.  and  July  2.  Issued,  $10,000,000,  o/s  at  Oct.  31,  1980, 
$6,498,000. 

Redeemable  at  104  to  July  1,  1962,  thereafter  premium 
declines  0.20%  p.a.  to  July  2,  1980,  thereafter  at  par.  Purchase 
fund  in  each  year  1962-80  incl.  of  an  amount  equal  to  3%  of 
debentures  issued  at  price  not  exceeding  98%  plus  accrued 
int. 

Trustee  — Montreal  Trust  Co. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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5%%,  1962  Issue:  Dated  Feb.  15,  1962;  due  Feb.  14,  1982. 
Int.  Feb.  and  Aug.  15.  Issued  $10,000,000;  o/s  at  Oct.  31, 
1980,  $5,819,000. 

Redeemable  at  105.75  to  Feb  14,  1963,  thereafter  premium 
declines  0.30%  p.a.  to  Feb.  14,  1981,  thereafter  at  par.  Pur¬ 
chase  fund  each  year  1963-81  incl.  of  an  amount  equal  to  3%  of 
debents,  issued  and  not  to  exceed  par  plus  accrued  int. 

Trustee — Royal  Trust  Co. 

6 y2%,  1965  Issue:  Dated  Dec.  15,  1965;  due  Dec.  15,  1983. 
Int.  June  and  Dec.  15.  Issued  $10,000,000;  o/s  at  Oct.  31, 
1980,  $5,545,000. 

Redeemable  at  105.50  on  or  before  Dec.  15,  1966,  premium 
decreasing  320  each  year  to  Dec.  15,  1982;  thereafter  at  par. 
S.f.  each  year  1966-82  incl.  equal  to  3%  of  principal  amount 
issued. 

Trustee — Royal  Trust  Co. 

7'/2%,  1966  Issue:  Dated  Dec  15,  1966;  due  Dec.  15,  1986. 
Int.  June  and  Dec.  15.  Issued  $10,000,000;  o/s  at  Oct.  31, 
1980,  $5,725,000. 

Redeemable  on  or  before  Dec.  15,  1967  at  107.50;  thereaf¬ 
ter  premium  decreasing  .395  of  1%  p.a.  to  Dec.  15,  1985; 
thereafter  at  par.  For  s.f.  redeemable  at  par.  Annual  s.f  of 
$300,000  princ.  amt.  on  Dec.  15  each  of  the  years  1967-1985 
incl.  Not  redeemable  prior  to  Dec.  15,  1981  for  purposes  of 
refunding  at  interest  cost  of  lower  than  7'/2%  p.a. 

Trustee — Royal  Trust  Co.  r 

9’/2%,  1970  Issue:  Apr.  15,  1970;  due  Oct.  15,  1992,  or  pre¬ 
payable  in  multiples  of  $1,000  on  Oct.  15,  1982,  at  holder's 
option  exercisable  between  Oct.  15,  1981  and  Apr.  15,  1982. 
Int.  Apr.  and  Oct.  15.  Author,  and  issued  $15,000,000;  o/s  at 
Oct.  31,  1980,  $9,096,000. 

Redeemable  on  or  before  Oct.  15,  1971  at  109.50,  premium 
decreasing  .45  of  1%  yearly  thereafter  to  1991,  after  which  at 
par.  For  s.f.  redeem,  at  par.  Not  redeemable  prior  to  Oct.  15, 
1987  for  refunding  at  lower  interest  rate.  S.f.  to  retire  in  each 
year  1983-1991,  5%  of  amount  o/s  on  Oct.  15,  1982. 

Trustee  —  Royal  Trust  Co. 

9%%,  1975  Issue:  Mar.  25,  1975;  due  Mar.  25,  1995,  or  pre¬ 
payable  in  multiples  of  $1,000  on  Mar.  25,  1983,  at  holder’s 
option  exercisable  between  Mar.  25,  1982  and  Sept.  25,  1982. 
Int.  Mar.  and  Sept.  25.  Author.  &  iss.  $30,000,000;  o/s  at  Oct. 
31,  1980,  $28,647,000. 

Redeemable  after  Mar.  24,  1990,  at  109.25;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  100.25  on  Mar.  25,  1992;  thereafter  at 
par.  Purch.  fund  to  retire  $900,000  p.a.  from  Mar.  25,  1975  to 
1982  incl.  S.f.  to  retire  from  Mar.  25,  1984-1994  incl.,  3%  of 
amount  o/s  on  Mar.  26,  1983. 

Trustee — The  Royal  Trust  Co. 

6%%  Subordinated  Debentures,  Series  1966:  Dated  Aug. 
15,  1966;  due  Aug.  15,  1984.  Int.  Feb.  and  Aug.  15.  Author,  and 
issued  $15,000,000;  o/s  at  Oct.  31,  1980,  $9,062,000. 

Redeemable  at  105.75  before  Aug.  15,  1967,  thereafter  pre¬ 
mium  decreasing  by  .34  of  1%  p.a.  to  Aug.  14,  1983;  on  Aug.  15, 
1983,  and  thereafter  at  par.  S.f.  to  retire  $1 ,500,000  princ.  amt. 
on  Aug.  15,  1969;  $1,000,000  on  Aug.  15,  1970;  $500,000  on 
Aug.  15,  1971;  and  $250,000  on  Aug.  15,  1972-83  incl.  Com¬ 
mencing  Aug.  15,  1972  co.  will  have  non-cumulative  right  to 
retire  an  additional  $250,000  princ.  amt.  p.a.  of  subord.  debs. 

Trustee— National  Trust  Co. 

7%  Subordinated  Convertible  Debentures,  Series  1967: 

Dated  Nov.  1,  1967;  due  Nov.  1,  1985.  Int.  May  and  Nov.  1. 
Author,  and  issued  $10,000,000;  o/s  at  Oct.  31,  1980, 
$138,000. 

Redeemable  at  107  on  or  before  Oct.  31,  1968;  thereafter 
premium  decreases  .41  of  1%  p.a.  to  Oct.  31,  1984;  thereafter 
at  par.  S.f.  to  retire  5%  of  o/s  debs,  on  Nov.  1,  1977  and  further 
5%  in  each  12  mos.  ended  Oct.  31,  1978  to  1984  incl. 

Trustee — National  Trust  Co.  Ltd. 

9’/:%  Subordinated  Convertible  Debentures,  Series 
1974:  Dated  July  15,  1974;  due  July  15,  1994.  Int.  Jan.  and  July 
15.  Author,  and , iss.  $24,000,000;  o/s  at  Oct.  31,  1980, 
$22,276,000. 

Redeemable  at  107  on  or  after  July  15,  1984;  thereafter 
prem.  dec.  0.60  of  1%  p.a.  to  July  15,  1986;  thereafter 
decreases  .70  of  1%  p.a.  to  100.70  on  July  15,  1993;  thereafter 
at  par.  Co.  will'  provide  non-cumulative  purch.  fund  to  retire 
$720,000  p.a.  in  yrs.  ended  July  15,  1975  to  1984  incl.  and  an 
amt.  equal  to  5%  of  debs,  o/s  on  July  15,  1984,  in  yrs.  ended 
July  15,  1985  to  1994  incl. 

Conversion — Each  $1,000  deb  convertible  into  50  com.  shs. 
($20.00  per  sh.)  to  July  14,  1979;  thereafter  into  46  com.  shs. 
($21.74  per  sh.)  on  or  before  July  14,  1984. 


Trustee — National  Trust  Co.  Ltd. 

Debentures  of  Subsidiary— Niagara  Finance  Co.  Ltd. 
(which  see)  had  o/s  at  Oct.  31,  1980;  $387,000  of  8%  Ser.  B 
due  Apr.  17,  1992;  and  $14,495,000  of  1 1  %%  Ser.  C  debs.,  due 
Oct.  15  1994. 

Previous  Long-term  debt — 6%,  1959  issue.  Dated  June, 
1958;  due  June  15,  1979.  Issued  $10,000,000;  o/s  at  Dec.  31, 
1978,  $5,668,000.  Retired  at  maturity. 

6%%  1960  Issue— Dated  Feb.  1,  1960;  due  Feb.  1,  1980. 
Issued  $10,000,000;  o/s  Oct.  31,  1979,  $5,367,000.  Retired  at 
maturity. 

Wholly-Owned  Subsidiaries— Niagara  Finance  Co.,  Ltd. 
(which  see),  Niagara  Realty  Ltd.,  Capital  Funds  (I.A.C.  Ontar¬ 
io)  Ltd.,  1300  Yonge  St.,  Toronto,  Ont.  M4T  2R4;  Niagara 
Realty  of  Canada  Ltd.,  1320  Yonge  St.,  Toronto,  Ont.  M4T 
2R4;  Niagara  Realty  of  Canada  (which  see),  IAC  Business 
Development  Funds  (Canada)  Ltd.  and  its  subsidiaries  IAC 
Business  Development  Funds  Ltd.  and  IAC  Business  Devel¬ 
opment  Funds  (Ontario)  Ltd;  Continental  Bank  of  Canada— 
(which  see). 

Associated  Companies 

Canborough  Ltd.— (22%  equity  int.  held).  Buys  and  sells 
government-insured  mortgages  through  subsid.  The  Canbor- 


ough  Corp. 

Insmor  Holdings  Ltd.  — (17%  equity  int.  and  22%  pref.  int. 

held).  Insurer  of  high  ratio  mtges. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

369,281 

308,900 

Deprec.  &  amort.,  etc . 

5,326 

4,434 

Interest  charges . 

302,184 

236,961 

Income  tax  provision  . 

(13,380) 

(7,873) 

Equity  income  . 

Net  income,  operations . 

7,360 

10,481 

Extraordinary  items . 

Net  income 

7,360 

10,481 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.48 

$0.70 

On  net  income  . 

$0.48 

$0.70 

$000 

Cash  &  equivalent . 

32,911 

53,21 1 

Receivables . 

3,163,840 

3,333,082 

Investments  . 

10,751 

11,851 

Fixed  assets,  net . 

7,807 

6,693 

Total  assets  . 

3,512,076 

3,682,005 

Current  liabilities . 

Long-term  debt . 

1,381,136 

1,824,149 

Shareholders'  equity . 

227,940 

227,387 

Working  capital  .  .... 

Cash  Flow  .  d544  10,136 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1981B  . 

$95,618,000 

$1,845,000 

$0.12 

1980  . 

369,281,000 

7,360,000 

0.48 

1979*  . 

259,248,000 

8,323,000 

0.56 

1978  . 

263,221,000 

22,592,000 

1.60 

1977  . 

260,236,000 

31,505,000 

2.26 

1976  . 

269,226,000 

30,920,000 

2.21 

•As  originally  reported  by  the  company. 

*10  mos.  ended  Oct.  31,  1979,  due  to  yr.-end  change. 
■3  mos.  ended  Jan.  31,  1981. 


ICG  Utilities  Ltd. 

Head  Off.  —  444  St.  Mary  Ave.,  Winnipeg,  Man.  R3C  3T7. 
Trans.  Agent — Montreal  Trust  Co.,  Montreal,  Edmonton,  To¬ 
ronto  and  Calgary.  Listed — T  (Pref.  only). 

Company — (Dorn.  1962).  Holding  and  management  co., 
whose  subsids.  are  engaged  in  operation  of  gas  utilities  and 
gas  transmission  lines  in  Alta.,  B.C.,  and  Man.;  electric  utility  in 
Yellowknife,  N.W.T. 

On  Feb.  9,  1979  the  co.'s  name  was  changed  from  Great 
Northern  Gas  Utilites  Ltd. 

Directors— R.  G.  Graham,  chm.;  N.  J.  Didur,  pres.;  W.  R. 
Harding,  v-p;  all  Winnipeg. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — J.  E.  Carstairs,  sec.;  B.  McLean,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  250,000  sh. 

6%  Ser.  A  83,624  sh.  $25 

Common  5,000,000  sh.  3, 130,000  sh.  n.p.v. 

Pref.,  Ser.  A— Entitled  to  6%  ($1.50)  per  sh.  p.a.,  cum.  from 
Aug.  15,  1966.  Redeemable  at  $26.25  per  sh.;  same  in  volun¬ 
tary  liquidation;  par  if  enforced.  Purchase  fund  to  retire 
$60,000  p.a.  Nonvoting  unless  six  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  and  the  right  to  elect  2  direc¬ 
tors. 

Com. — One  vote  per  share. 

Major  shareholders — All  o/s  com.  shs.  of  co.  held  by  Cana¬ 
dian  Hydrocarbons  Ltd. 

Dividends  —  6%  Pref.:  $1.50  p.a.  pd.  quarterly  last  days  of 
Mar.,  June,  Sept,  and  Dec  Com.  —  Privately  held. 

Long-Term  Debt — Long-term  debt  o/s  at  Dec.  31,  1979, 
totaled  $20,798,600,  incl.  $404,400  due  in  1  yr. 

6%  S.F.  Debentures,  Series  A:  Dated  Jan.  15,  1965;  due 
Jan.  15,  1985.  Int.  Jan.  and  July  15.  Author.  &  iss.  $9,000,000; 
o/s  at  Dec.  31,  1979,  $5,695,000. 

Redeem,  at  106  on  or  before  Jan.  15,  1966;  thereafter  prem. 
deer,  by  .32  of  1%  each  year  to  Jan.  15,  1985;  thereafter  at 
par. 

Trustee — Montreal  Trust  Co. 

Promissory  Notes — O/s  at  Dec.  31,  1979,  total  of 
$13,465,200.  x 

Subsidiary  Long-Term  Debt — O/s  at  Dec.  31,  1979,  to¬ 
taled  $1,638,400. 

Subsidiaries — Plains-Western  Gas  &  Electric  Co.  Ltd. 
wholly  owned,  9924-63rd  Ave.,  Edmonton,  Alta.  T6E  0G9; 
Plains-Western  Gas  (Manitoba)  Ltd.  wholly  owned,  P.O.  Box 
219,  Brandon,  Man.  R7A  5Z1;  Rockgas  Utilities  Ltd.  wholly 
owned;  Fort  St.  John  Petroleums  Ltd.  (approx.  56%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

48,139 

42,059 

Deprec.  &  amort.,  etc . 

1,358 

1,332 

Interest  charges . 

2,201 

1,837 

Income  tax  provision  . 

2,448 

2,003 

Equity  income  . 

Net  income,  operations 

2,687 

2,163 

Extraordinary  items . 

162 

Net  income 

2,850 

2,163 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.81 

$0.65 

On  net  income  . 

$0.87 

$0.65 

$000 

Cash  &  equivalent . 

2,871 

3,362 

Inventories  . 

1,535 

1,458 

Investments  . 

5,363 

5,331 

Fixed  assets,  net . 

49,057 

44,984 

Total  assets 

75,472 

67,055 

Current  liabilities . 

17,672 

13,952 

Long-term  debt . 

20,934 

19,624 

Shareholders'  equity . 

19,497 

17,634 

Working  capital 

d3,322 

1,843 

Cash  Flow  . 

3,981 

3,167 

Fiscal 

Net  inc. 

Earns,  per 

Year 

1979 

1978 

1977 

1976 

1975 

1974 


Revenue* 
$48,139,100 
42,058,809 
34,930,862 
27,828,000 
21,535,314 
14,650,841 


oper* 
$2,687,600 
2,162,652 
2,301,774 
2,218,834 
2,158,665 
1,707,256 


$0.81 

0.65 

0.69 

0.67 

0.64 

0.55 


•As  originally  reported  by  the  company. 


On  Nov.  23,  1978  the  co.  acquired  all  shs.  of  Investment 
Foundation  Limited  (predecessor  co.).  As  a  result  this  co. 
surrendered  charter. 

Directors — A.  S.  Fraser,  pres.,  J.  D  Hopkins,  sec. -treas., 
Montreal;  I.  B.  Campbell,  v-p,  Ottawa;  B.  D.  Firstbrook,  A.  K. 
Ham,  Westmount;  N.  B.  Ivory,  P.  E.  Tilden,  K.  A.  Wilson,  Mont¬ 
real. 

Key  Personnel  —  M.  M.  Hay,  asst.  sec. -treas. 

Employees — 3  at  Apr.  7,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Class  A  100,000  shs.  42,035  shs.  n.p.v. 

Class  B  100,000  shs.  37,914  shs.  n.p.v. 

Class  A  &  B  — Convert,  on  a  sh.-for-sh.  basis. 

Major  Shareholders— In  May  1981,  A.  S  Fraser  held  ap¬ 
prox.  12.6%  and  Joan  Ivory  1 1.25%  of  o/s  shs. 

Dividends— Pres,  rate  is  $6  per  sh.  p.a.,  estab.  with  quar¬ 
terly  pay.  of  $1.50  pd.  Mar.  31,  1981.  Prev.  $5  per  sh.  was  pd. 
quarterly  from  Mar.  31,  1980  to  Dec.  31,  1980,  incl  Extra 
divds.  have  been  pd.  as  follows:  30c  Apr.  30,  1975,  Jan.  31  and 
Apr.  30,  1976;  20c  July  31  and  Oct.  29,  1976;  30c  Jan.  31  and 
Mar.  31,  1977;  50c  Sept.  30,  1977;  70c  Dec.  30,  1977,  Mar.  31 
and  June  30,  1978;  $1.70  Sept.  29,  1978;  $1.45  on  Dec.  28, 
1978;  25C  Mar.  30,  June  29,  Sept.  28  and  Dec.  28,  1979,  June 
30,  1980  and  50c  pd.  Dec.  31,  1980.  Divds.  on  cl.  B  shs.  pd.  at; 
equiv.  rate  to  cl.  A  and  until  Dec.  31,  1978  on  a  tax-deferred 
basis.  Divds.  pd.  in  recent  yrs.  as  follows: 


1975 

1976 

1977 

1978 


$1.00 

3.40 

4.20 

5.10 


1978* 

1979  . 

1980  . 


$6.25 

5.00 

5.75 


*Nine  mos.  ended  Dec.  31  due  to  chgs.  in  yr.  end. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest.annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979* 

1978t 

1978* 

1978 


461 

500 

2 

4 

386 

420 

386 

420 

$4.83 

$4.83 

$nnn 

$5.25 

$5.25 

9 

38 

1 1,847 

8,048 

11,921 

933 

8,707 

403 

10,989 

d1,473 

8,304 

d888 

Net  inc. 
oper.* 

Earns,  per 
cl.  A  &  B 
sh. 

Revenue* 

$460,531  $386,213  $4.83 

499,830  419,936  5.25 

164,000  145,000  1.82 

244,000  215,000  2.69 

523,000  472,000  5.91 

•As  originally  reported  by  the  company. 

*As  shown  in  1980  annual  report.  *3  mos.  ended  Dec. 
31 ,  due  to  change  in  yr.  end 

*6  mos.  ended  Sept.  30  due  to  change  in  yr.  end. 


*IFL  Investment  Foundation  (Canada)  Limited 

Head  Off.— Suite  1601,  1 1 10  Sherbrooke  St.  W.,  Montreal, 
Que.  H3A  1G8.  Telephone — (514)  845-7943  Trans.  Agent— 
Canada  Permanent  Trust  Co.,  Montreal.  Listed  M 

Company— (Fed.  1978).  Co.  is  a  closed-end  investment 
trust. 


*I.T.L.  Industries  Limited 

Head  Off.— 3805  Malden  Rd.,  P.O.  Box  7068,  Windsor,  Ont. 
N9C  3Y8.  Telephone  — (519)  966-2004.  Trans.  Agent— Na¬ 
tional  Trust  Co.  Ltd.,  Toronto.  Listed— T  (A  pfee.  and  com. 
only). 

Company— (Ont.  1963).  Through  subsids.  and  divisions,  en¬ 
gaged  in  the  manufacture  of  reinforced  steel  molds,  plastic 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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products,  die  sets  and  steel  plates,  reflective  products  and 
safety  vials  for  medicines. 

Directors  —  Peter  Hedgewick,  chm.;  R.  E.  Deane,  pres.  & 
chief  exec,  officer;  C.  A.  Bell,  sec.;  A.  W.  McCrindle,  Windsor; 
G.  W.  Wood,  Toronto;  E.  W.  Neill,  Amherstburg,  all  Ont.;  R.  D. 


Hill,  Birmingham,  Mich 

Key  Personnel— J.  R.  Ohrling,  treas.  &  cont. 

No.  of  Employees — Approx.  400. 

Capital  Stock—  Author.  Outstand. 

Pfce.  *157,400  sh. 

Series  A  44,000  sh. 

Series  B  43,400  sh. 

Common  03,058,080  sh.  1,609,836  sh. 

*200,000  originally  authorized. 

□Of  which  105,450  shs.  reserved  for  conversion  of  8% 


Par 

$25 


n.p.v. 


debs.,  1969  ser. 

654%  Pfce.  Ser.  A— Entitled  to  $1.6254  p.a.  cum.  Redeem,  at 
par;  same  in  liquidation.  Purchase  fund  in  each  year  of  $25,000 
p.a.  (not  to  exceed  $100,000  unexpended  in  fund  at  any  one 
time);  for  purchase  of  pfce.  shs.  at  not  exceeding  par  and  cost 
of  purchase. 

Non-voting  unless  8  quarterly  divids.  in  arrears  when  entitled 
to  one  vote  per  sh.  and  as  a  class  to  elect  2  directors  if  board 


Long-Term  Debt 

8%  Convert.  S.f.  Debentures,  1969  Ser.— Dated  Oct.  1, 
1969.  Due  Oct.  1,  1988.  Issued  $3,000,000;  o/s  Nov.  30,  1980, 
$2,850,000. 

Sinking  fund  to  retire  $150,000  p.a.  1980-84,  $200,000  p.a. 
1985-87.  Each  $1,000  debenture  conv.  into  4354  com.  shs.  to 
Oct.  1,  1977.  deer,  annually  to  33  shs.  to  Oct.  1,  1984.  Placed 
privately. 

Other  Debt— O/s  Nov.  30,  1980,  incl.  the  following: 
$335  320  10%  1st  mtge.  due  Apr.  1,  1992;  $69,056  13%  prom, 
note, ’due  Dec.  21,  1983;  $927,901  1254%  1st  mtge.,  due  Dec. 
1,  1984;  $65,072  lien  note  (US$54,705)  14.6%  int.  due  July  1, 
1981;  and  $62,709  instalment  purchase  contract  due  1982. 

Previous  Long-Term  Debt— 654%  Secured  S.F.  Deben¬ 
tures,  Ser.  B— Dated  Dec.  1,  1965;  due  Dec.  15,  1981.  Iss. 
$800,000;  o/s  Nov.  30,  1978,  $1 1,502.  Retired  in  1979. 
Trustee — Guaranty  Trust  Co. 

Wholly  Owned  Subsidiaries — I.T.L.  Industries,  Inc.; 
Newark,  Ohio;  International  Tools  (1973)  Ltd.,  Windsor,  Ont. 


consists  of  7  or  3  if  board  consists  of  more  than  7. 

654%  Pfce.  Ser.  B  —  Privately  held.  Non-callable  to  June  1, 
1978,  thereafter  at  par.  Conv.  into  com.  stock,  on  basis  of 
1 .667  com.  shs.  for  each  pfce.  shs.  to  June  1 ,  1973;  1 .563  shs. 
to  June  1 ,  1974;  1.47 1  shs.  to  June  1 ,  1975;  1.389  shs.  to  June 
1,  1976;  1.316  shs.  to  June  1,  1977;  and  1.25  shs.  to  June  1, 
1978. 

Common  —  One  vote  per  sh. 

Major  Shareholders — At  Apr.,  1981,  Hedgewick  Enter¬ 
prises  held  33%  and  Employee  Savings  and  Profit  Sharing  Fund 
of  Dofasco  held  22%  o/s  shs. 

Capital  Change  —  By  S.L.P.  Oct.  26,  1967,  com.  stk.  split  on 
3-for-1  basis. 

Dividends— 654%  Pfce.  Ser.  A  &  B— $1.6254  p.a.  pd.  regu¬ 
larly  quarterly  to  July  1971;  payments  deferred  since.  Arrears 
amounted  to  $1,313,185  at  Nov.  30,  1980.  Com.  (new)  — None 
paid  at  present.  Previously  rate  of  20c  p.a.  pd.  quarterly  from 
Jan.  2,  1968  to  Oct.  1,  1970,  incl.  Com.  (old)— Prior  to  3-for-1 
split  in  Oct.,  1967,  15c  pd.  Oct.  2,  1967;  50c  p.a.  pd.  from  Oct. 
1,  1965  to  July  3,  1967;  incl.;  40c  p.a.  pd.  from  Oct.  1,  1964  to 
July  2,  1965,  incl.;  5C  pd.  July  2,  1974;  initial  5C  pd.  Apr.  1, 
1964. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30; 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  jtems . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity' . 

Working  capital  . 

Cash  Flow  . 


1980 


. $000  - 


24,518 

928 

1,182 

(484) 

d555 

238 

d317 


1979 

24,148 

868 

839 

478 

799 

114 

913 


*IU  International  Corporation 

Head  Off.— 1105  North  Market  St.,  Wilmington,  Delaware 
19801.  Telephone  — (302)  571-5000.  Exec.  Off.— 1500  Wal¬ 
nut  St.,  Philadelphia,  Pa.  19102.  Telephone  — (215)  985-6600. 
Trans.  Agents— Montreal  Trust  Co.,  Montreal,  Toronto,  Mor¬ 
gan  Guaranty  Trust  Co.,  New  York;  Wilmington  Trust  Co.,  Wil¬ 
mington.  Listed  — N,  M,  T,  V,  PBW,  MW,  P,  L  (Eng.),  Amster¬ 
dam,  Oslo,  Tokyo  (both  com.  only). 

Company — (Maryland,  1924).  Holding  and  investment  co. 
Subsidiaries  (see  below)  are  engaged  in  a  variety  of  opera¬ 
tions  which  include  land  transportation,  ocean  shipping,  water 
and  sewer  services,  mfr.  of  various  industrial  products,  distrib. 
of  paper,  janitorial,  institutional  food  and  various  other  prod¬ 
ucts,  and  in  agribusiness. 

Major  distribution  during  1979  was  Gotaas-Larsen  Shipping 
Corporation  to  com.  shareholders  of  the  co.  Basis  was  one 
share  of  GLSC  for  three  shs.  of  the  co. 

In  June,  1980,  the  co.  exchanged  its  58%  int.  in  Canadian 
Utilities  Ltd.  for  16.2  million  shs.  of  IU  International  common 
stock,  received  from  ATCO  Limited,  which  earlier  had  acquired 
these  shs.  at  $17  per  sh.  from  IU  shareholders. 

Directors — J  M.  Seabrook,  chm.;  Salem,  N.J.;  J.  G.  Christy, 
pres.  &  chief  exec,  officer;  R.  F.  Caiman,  v-chm.  &  chief  fin. 
officer,  Philadelphia,  Pa.;  J.  T.  Jackson,  chm.  exec,  comm., 
Haverford,  Pa.;  I.  T.  Wender,  New  York,  N.Y.;  W.  S.  McLeese, 
Toronto,  Ont.;  The  Earl  of  Westmorland,  London,  Eng.;  L.  H.  Van 
Dusen,  Jr.,  Philadelphia,  Pa.;  E.  B.  Leisenring,  Jr.,  Berwyn,  Pa.; 
P.  L.  P.  Macdonnell,  Edmonton;  W.  M.  Weaver,  Jr.,  Smith,  Nev.; 
D.  H.  Ruttenberg,  New  York,  N.Y. 

Key  Personnel — J.  B.  Turbidy,  exec,  v-p;  Jack  Greenberg, 
v-p  taxes;  J.  B.  Keenan,  v-p,  human  resources;  V.  J.  Lang,  Jr., 
v-p  gov’t,  affairs;  L.  J.  Remillard,  v-p  &  contr.;  D.  W.  Menard,  v-p 
audit  services;  J.  A.  Murphy,  v-p  corp.  development;  M.  E.  Rob¬ 
inson,  v-p  &  treas.;  A.  D.  Southern,  v-p  corp.  affairs;  R.  L. 


$0.43 

$0.41 

Blume,  v-p  strategic  planning;  A.  W.  H.  Taylor  Jr.,  gen.  counsel; 

$0.28 

$0.48 

J.  J.  Terry,  R.  W 

.  Wolcott  Jr.,  A.  E.  Rosenberg,  J.  W. 

A.  Buyers, 

$000 

grp.  v-p’s;  W.  H 

Walker,  sec. 

103 

153 

No.  of  Employees — 40,000  at  Dec.  31,  1980. 

6,021 

5,372 

Capital  Stock* —  Author.  Outstand. 

Par 

Pfce.  stk. 

“4,814,708  sh. 

n.p.v. 

6,189 

6,029 

$5  ser. 

93,302  sh. 

22,230 

20,053 

$6  ser.  A 

nil 

11,811 

8,667 

$6  ser.  B 

nil 

4,005 

4,254 

$1.25  conv. 

584,086  sh. 

5,963 

6,279 

$1.36  conv. 

870,309  sh. 

1,767 

3,014 

Pfce.  stk. 

5,127,109  sh. 

n.p.v. 

6 

1,979 

Spec.  stk.  Ser.  A  557,148  sh. 

Com.  *60,000,000  sh.  35,81 1,063  sh. 

$1.20 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$24,517,952 

$d554,654 

$d0.43 

1979  . 

24,147,543 

799,034 

0.41 

1978  . 

22,923,885 

1,250,576 

0.69 

1977  . 

19,434,223 

736,291 

0.37 

1976  . 

14,217,751 

d  1 , 888, 910 

d  1 .27 

1975  . 

14,742,199 

d2, 352, 963 

d  1 .56 

•As  originally  reported  by  the  company. 


°Of  which  1,000,000  shs.  reserved  for  iss.  of  floating  rate 
pref.  and  46,500  shs.  for  options. 

*Shs.  held  in  treasury  at  Dec.  31,  1980  as  follows:  3,760  $5 
pfce.;  185,434  $1.36  conv.  pfce.;  176,435  spec,  stk.,  ser.  A; 
304,532  $1.25  conv.  pfce.;  16,1 14,096  common. 

■Shs.  reserved  as  follows:  conv.  of  pref.  stk.,  2,532,074 
shs.;  conv.  of  spec,  stk.,  ser.  A  2,97 1 ,326  shs.;  conv.  of  subsid. 
bds.,  60,456  shs.;  under  stk.  option  and  purchase  plans, 
2,719,564  shs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Pref.  Stk.:  $5  Ser.  —  Entitled  to  $5  per  sh.  p.a.  pay.  quarterly; 
two  votes  per  sh.  Ranks  sr.  to  pfce.  stk.  Redeem,  at  $102.50 
same  in  voluntary  liquid.  Entitled  to  $100  in  involuntary  liquid. 

$1.25  Conv.  Ser. — Entitled  to  $1.25  per  sh.  p.a.  pay.  quar¬ 
terly;  two  votes  per  sh.  Ranks  sr.  to  pfce.  stk.  Redeem,  after 
Nov.  30,  1976,  at  $25  per  sh.;  same  in  liquid.  Conv  into  com. 
stk.  on  the  basis  of  1  9472  com.  shs.  for  dach  pref.  sh. 

$1.36  Conv.  Ser.  — Entitled  to  $1.36  per  sh.  p.a.  pay.  quar¬ 
terly;  one  vote  per  sh.  Ranks  sr.  to  pfce.  stk.  Redeem,  at 
$26.25  to  Aug.  14,  1979,  deer,  thereafter.  Conv.  into  1.5213 
com  shs.  for  each  pref.  sh.  held. 

Pfce.  Stk.;  Spec.  Stk.,  Ser.  A — Not  entitled  to  divds.  One 
vote  per  sh.  to  Dec.  31,  1985;  two  votes  thereafter.  Ranks  sr. 
to  com.  stk.  only  in  liquid.  Redeem,  after  Jan.  1,  1978,  at  $70 
per  sh.  in  liquid.,  entitled  to  $  15  per  sh.  Conversion  adjusted  for 
com.  stk.  split;  conv.  into  3.8968  com.  shs.  for  each  pfce.  sh 
through  Dec.  31,  1980,  after  which  conversion  rate  incr.  to 
max.  of  5.3331  com.  shs.  for  each  pfce.  sh.  on  Jan.  1,  1988. 

Capital  Changes  —  During  1980,  the  co.  received 
16,205,517  of  its  own  com.  shs.  (now  held  in  treasury)  in 
exchange  for  its  58.1%  int.  in  Canadian  Utilities  Ltd. 

Dividends*  —  Pref. — All  series  pd.  in  U.S.$  quarterly  March, 
June,  Sept,  and  Dec.  1,  with  initial  of  $0.520833  pd.  on  $1.25 
ser.  on  March  1,  1972.  Com. — Pd.  each  year  since  1944.  Pres¬ 
ent  rate  US$1.10  per  sh.  p.a.  estab.  with  quarterly  pay.  of 
27.5C  on  Sept.  2,  1980.  Previously,  rate  of  95c  per  sh.  p.a.  pd. 
quarterly  from  Sept.  1,  1978  to  June  2,  1980,  incl.  Divds. 
declared  on  the  com.  stk.  in  recent  fiscal  yrs.  have  been  as 


follows: 

1972  . 

1.07% 

1976  . 

$0.87% 

•0.18% 

1977  . 

0.90 

1973  . 

0.75 

1978  . 

0.92% 

1974  . 

0.80 

1979  . 

0.95 

1975  . 

0.85 

1980  . 

1.025 

•Following  2-for- 

1  split. 

*Cdn.  shldrs.  pd.  Cdn.  $  equivalent. 

Long-Term  Debt — Co.  has  no  long-term  debt,  but  at  Dec. 
31,  1980,  subsids.  had  o/s  a  total  of  $439,762,000  incl 
$43,915,000  due  in  1  yr.,  consisting  of  $40,901,000  in  first 
mtge.  bds.  due  to  1996  and  bearing  int.  at  4 %%  to  8 %%, 
$95,834,000  in  secured  debt  due  to  2007  with  int.  at  2%  to 
23.5%  and  $393,027,000  in  unsecured  debt  due  to  2000  with 
int.  at  2%  to  24.7%. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. 
On  net  income  . 


Cash  &  equivalent  . .'. 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  . US$2,261,226,000 


1980 

. US$000  - 


1979 


1979 

1978 

1977 

1976 

1975 


2,662,013,000 

2,567,316,000 

2,275,780,000 

1,957,648,000 

1,823,355,000 


2,261,226 

2,128,717 

76,757 

65,864 

56,070 

44,348 

61,892 

42,013 

179,336 

67,020 

d34,637 

144,699 

67,020 

$6.52 

$1.88 

$5.25 

$1.88 

i  i.Rfcnnn 

85,676 

83,608 

160,315 

156,463 

170,441 

675,732 

615,162 

1,385,599 

1,470,260 

419,921 

422,694 

395,847 

374,256 

278,062 

424,680 

141,062 

127,579 

179,601 

11,993 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

S$179,336,000  US$6.52 

67,020,000 

1.88 

12,060,000 

0.30 

59,241,000 

1.75 

42,445,000 

1.25 

82,181,000 

2.50 

•As  originally  reported  by  the  company. 


Principal  Subsidiaries 

Echo  Bay  Mines,  Ltd. — Edmonton,  Alta.  Wholly  owned.  Op¬ 
erated  mine  at  Port  Radium,  N.W.T. 

International  Mill  Services  — Wholly  owned;  Philadelphia, 
Pa.,  provides  metal  recovery  and  slag  handling  services  at 
steel  mills  in  Canada,  United  States,  South  America  and  Eu¬ 
rope. 

Pacific  Intermountain  Express  Co.,  Oakland,  Calif,  and 
Ryder  Truck  Lines,  Jacksonville,  Fla.  Both  wholly  owned. 
Operate  trucking  systems  throughout  the  U  S 

C.  Brewer  and  Co.,  Ltd.— Honolulu,  Hawaii,  wholly  owned. 
Large  corporate  land  holder  in  Hawaii,  largest  macadamia  nut 
producer;  produces  sugar,  molasses,  etc.  and  operates  other 
related  business. 

Unijax,  Inc— Jacksonville,  Fla.  Wholly  owned;  converts  and 
distributes  paper  and  paper  products.  Based  in  Florida. 

General  Waterworks  Corp. — Philadelphia,  Pa.  Wholly 
owned;  through  some  72  subsids.  provides  water,  sewer  and 
heating  service  to  over  2^8,000  customers  in  14  states  of  the 
U.S. 

IU  Conversion  Systems,  Inc.,  Horsham,  Pa. — designs,  en¬ 
gineers,  constructs  and  operates  facilities  that  convert  pollu¬ 
tants  from  coal-fired  power  plants,  etc. 

G.  &  W.  H.  Corson,  Inc.,  Plymouth  Meeting,  Pa.— quarries 
limestone  and  produces  lime  for  metallurgical  &  construction 
mkts. 

Southwest  Fabricating  &  Welding  Co.,  Houston,  Texas- 
leading  pipe  fabricator  serving  power  and  processing  indus¬ 
tries. 

Hills-McCanna  Co.,  Carpentersville,  III.  —  makes  valves  for 
industrial  uses. 

Biggers  Brothers,  Charlotte,  North  Carolina— distributes 
frozen  and  dry  food  products. 

TAS  Communications  Services,  Toronto,  Ont. 

IU  Land  Development  Corp.,  Philadelphia,  Pa. 


*lmasco  Limited 

Head  Off.  — 4  Westmount  Sq.,  Montreal,  Que.  H3Z  2S8. 
Telephone— (5 1 4)  937-9  111.  Trans.  Agents— Montreal  Trust 
Co.,  Montreal,  Halifax,  Calgary,  Regina,  Vancouver,  Toronto, 
Winnipeg.  Listed — M,  T,  V. 

Company— (Dorn.  1912;  continuance  1977).  Through  divi¬ 
sions,  mfrs.  consumer  products  and  supplies  consumer  ser¬ 
vices  in  Canada  and  the  U.S.  Manufactured  items  include  a 
complete  range  of  tobacco  products  and  a  wide  variety  of  food 
products.  Consumer  services  consist  of  retail  outlets  which 
specialize  in  tobacco  products,  prescription  drugs,  health  and 
beauty  aids,  gifts,  sundries  and  sporting  goods.  In  addition,  co. 
has  ints.  in  a  soft  drink  bottling  and  retail  chain  in  the  U.S.,  and 
in  an  oil  &  gas  exploration  and  production  co.  based  in  Can- 
ada.  ...  „ 

In  1980,  the  co.  acquired  Lido  Biscuit  Cie  Lt6e  and  Coan 
Food  Products  Ltd.,  a  subsid.  of  Anco  International  Corp.  In 
Feb.  1981,  the  co.  acquired  the  remaining  shs.  of  Hardee's 
Food  Systems,  Inc. 

Ranking  in  FP  500 — 85  by  sales. 

Directors— Paul  ParS,  chm  &  chief  exec,  officer;  L.  E. 
Ricard,  pres.  &  chief  oper.  officer,  Montreal;  R.  T.  Ruggles,  v-p, 
invest.;  J.  H.  Coleman,  H.  P.  Crawford,  A.  I.  Kalhok,  M  B.  Koff- 
ler,  Toronto;  Yves  Hudon,  Peter  Kilburn,  J.  H.  Richer,  Montreal; 
J.-L.  Mercier,  J.  A.  Laughery. 

Key  Personnel— R.  S.  Ackman,  v-p,  gen.  counsel;  R.  C.  Fos¬ 
ter,  v-p  &  contr.;  Matthews  Glezos,  v-p  &  treas.;  P.  K.  Ryan,  v-p 
&  sec.;  N.  A.  Dann,  W.  J.  Harris,  B.  W.  Matte,  v-p's;  J.  N.  Econ- 
omides,  asst,  treas.;  Michael  Martin,  asst,  contr.;  Rita  Tahhan, 
asst.  sec. 

No.  of  Employees — 8,1 17  Dec.  31,  1980. 


Detailed  information  available  on  companies 


marked  (*)■  See  advertisement  on  page  A 16. 


272 


THE  FINANCIAL  POST 


Capital  Stock*—  Author.  Outstand. 

6°/o  Pfce.  1,650,000  sh.  1,191,888  sh. 

Pfce.  unlimited 

Common  ,  unlimited  20,703,074  sh. 

*As  at  Mar.  31,  1980  but  giving  effect  to  2-for-1  com.  split 
July  30,  1980. 

6%  Pfce.  — Redeemable  with  consent  of  the  holder,  at 
lowest  price  obtainable.  Non-voting  except  to  increase  or 
reduce  capital,  unless  dividend  1  month  in  arrears.  No  divds. 
may  be  declared  unless  net  current  assets  maintained  at  100% 
of  o/s  long  term  debt. 

Pref.  — Issuable  in  series.  Rank  on  a  parity  with  6%  pfce. 
shs.  and,  senior  to  the  com.  shs.  non  voting. 

Subsequent  issue — In  Feb.  1981,  2,825,000  $3.06,  ser.  B 
pfce.  shs.  were  issued.  Details  as  follows: 

$3.06  Pfcs.,  Ser.  B— Cum.  divds.  pay.  quarterly  on  last  day 
of  Mar.,  June,  Sept,  and  Dec.  Redeem,  and  conv.  into  com.  shs. 
on  or  before  Mar.  1,  1991  on  a  1  -for- 1  basis. 

Major  Shareholder — As  at  Mar.,  1980,  Westanley  Trading  & 
Investment  Co.  Ltd.  held  approx.  47.27%  of  the  com.  stk. 

Capital  Stock  Changes— Com.  shs.  split  2-for-1  effective 
July  30,  1980.  In  Feb.  1981,  co.  iss.  2,825,000  $3.06  pfce.  ser. 
B  shs. 

Dividends  — 6%  Pfce.:  6%  (29.2c)  cum.  pd.  reg.  last  days 
of  Mar.  and  Sept.  Com. — (Prev.  cl.  A  and  cl.  B  com.)  — Rate  of 
$  1 .20  per  sh.  p.a.  estab.  with  quarterly  pay.  of  30C  made  Sept. 
30,  1980  (first  following  2-for-1  split).  Prior  to  split  60c  per  sh. 
pd.  June  30,  1980  and  50c  per  sh.  on  June  29,  Sept.  28,  and 
Dec.  31,  1979,  and  Mar.  31,  1980. 

Divds.  pd.  on  com.  (prev.  cl.  A)  in  recent  fiscal  years  as  fol- 


lows: 

1972  .... 

$0.90+0.10 

1977  . 

$1.35 

1973  .... 

0.90+0.20 

1978  . 

1.44 

1974  .... 

0.90+0.30 

1979  . 

1.64 

1975  .... 

*1.55+0.30 

1980  . 

2.00 

1975  .... 

1.20+0.10 

*15  mos. 

Long-Term  Debt 

8'/2%  S.F.  Debentures,  Series  A — Dated  Mar.  15,  1971; 
due  Mar.  15,  1991.  Interest  Mar.  and  Sept.  15.  Author,  and 
issued  $35,000,000.  O/s  at  Mar.  31,  1980,  $23,240,000,  after 
deducting  $2,310,000  held  in  treasury. 

Redeem,  at  108.50  on  or  before  Mar.  14,  1972;  premium 
thereafter  decreasing  0.45  of  1%  p.a.  to  Mar.  14,  1989  inc.; 
thereafter  at  par.  S.f.  to  retire  $1,050,000  in  each  of  the  yrs. 
1972  to  1990,  incl. 

Trustee  —  Montreal  Trust  Co. 

10%%  S.F.  Debentures,  Series  B— Dated  Aug.  1,  1975; 
due  Aug.  1,  1995.  Int.  Feb.  and  Aug.  1.  Author,  and  issued 
$30,000,000;  o/s  at  Mar.  31,  1980,  $25,500,000. 

Redeem,  at  1 10.875  on  or  before  July  31,  1976;  prem.  deer, 
thereafter  by  0.60  of  1%  p.a.  to  July  31 ,  1993;  thereafter  at  par. 
Non-redeem.  prior  to  Aug.  1,  1990,  for  refunding  at  a  lower  int. 
cost  S.f.  to  retire  $900,000  in  each  of  the  yrs.  1976-1994,  incl. 
Optional  s.f.  to  retire  $300,000  p.a.  1976-1994,  incl. 

Trustee — Montreal  Trust  Co. 

10%%  S.F.  Debentures,  Series  C — Dated  Oct.  22,  1975; 
due  Oct.  22,  1990.  Author,  and  issued  $20,000,000  U.S.;  o/s  at 
Mar.  31,  1980,  $23,924,000.  S.f.  to  retire  $2,000,000  in  each  of 
the  yrs.  1981-1989,  incl.  Placed  privately. 

7%%  5-yr.  Notes — Due  Feb.  14,  1982  (pay.  in  U  S.  funds); 
o/s  at  Mar.  31,  1980,  $17,943,000. 

9%  S.F.  Debentures — Due  July  2,  1992.  O/s  at  Mar.  31, 
1980,  $6,876,000. 

Other  Long-Term  Debt — O/s  at  Mar.  31,  1980,  totaled 
$2,141,000. 

Subsidiaries 

Principal  wholly-owned  subsidiaries  are  as  follows: 

Imperial  Tobacco  Ltd.  —  3810  St.  Antoine  St.  W.,  Montreal, 
Que.  H4C  1 B5.  Formed  in  1 969  to  co-ordinate  all  tobacco  oper¬ 
ations,  including  leaf  purchasing,  processing,  manufacturing, 
distribution  and  marketing. 

General  Cigar  Company  Limited  —  Montreal.  Manufactures 
and  distributes  cigars. 

The  UCS  Group  Ltd.— 50  Overlea  Blvd.,  Toronto,  Ont.  M4H 
1-B9.  Owns  and  operates  over  425  retail  stores  throughout  Can¬ 
ada.  Through  various  divisions  involved  in  sporting  goods 
retailing  and  vending  services. 

Other  subsidiaries  engaged  in  tobacco  operations  include 
the  following:  The  Tuckett  Tobacco  Company  Limited;  Amer¬ 
ican  Tobacco  Company  of  Canada  Limited;  John  Player  & 
Sons  Ltd.;  Peter  Jackson  Tobacco  Limited:  National  To¬ 


bacco  Company  Limited;  and  Liggett  &  Myers  Tobacco 
Company  of  Canada  Limited. 

Unico  Foods  Ltd.— 8000  Keele  St.,  Concord,  Ont.  L4K  1 B 1 . 
Toronto  based  distributor  of  Italian  and  Italian-type  foods  under 
the  “Unico"  label. 

Grissol  Foods  Ltd.— 4945  Ontario  St.,  E.,  Montreal,  Que. 
HIV  1M2.  Manufactures  and  distributes  biscuits,  candies,  pre¬ 
pared  meat  products,  dried  soup  mixes,  and  soup  bases 
through  several  divisions. 

Lido  Biscuits  Cie  Ltee. 

Coan  Food  Products  Ltd. 

Hardee’s  Food  Systems,  Inc.  100%.  Fast  food  restaurant 
chain. 

Imasco  Investments,  Inc.— Century  Plaza,  15  Essex  Rd., 
Paramus,  N.J.  07652. 

Koffler  Stores  Ltd. — 225  Yorkland  Blvd.,  Toronto,  Ont.  M2J 
4Y7. 

Shoppers  Drug  Mart  Ltd.— 225  Yorkland  Blvd.,  Toronto, 
Ont.  M2J  4Y7.  Chain  of  365  stores,  mainly  in  Ontario,  specializ¬ 
ing  in  prescription  and  non-prescription  drugs  and  health  and 
beauty  aid&,  under  names  of  Shoppers  Drug  Mart,  Top  Drug 
mart  and  Pharmaprix.  Also  operates  99  dry  cleaning  outlets 
under  the  Embassy  name. 

Tinder  Box  International  Ltd., — Santa  Monica,  Calif.  Oper¬ 
ates  207  retail  tobacco  shops  in  the  U  S. 

Collegiate/Arlington  Sports— Operates  a  chain  of  36 
sporting  goods  stores. 

Controlled  Company — Liggett  &  Myers  Tobacco  Co.  of 
Canada  Ltd. — Imports  cigarettes. 

Other  Interests— Canada  Northwest  Land  Limited  (21% 
int.);  Pop  Shoppes  International  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 


Revenue* 


1981* .  $1,007,788,000 

1980  .  1,150,538,000 

1979  .  1,161,526,000 

1978  .  1,049,421,000 

1977  .  1,031,642,000 

1976  .  941,223,000 

•As  originally  reported  by  the  company. 

’Adjusted  throughout  for  2-for-1  split  in  July  1980. 
■9  mos.  ended  Dec.  31,  1980. 


1,150,538 

1,161,526 

13,178 

1 1,984 

13,308 

1 1,339 

43,125 

40,455 

4,554 

407 

68,228 

56,407 

1,314 

68,228 

57,721 

$3.31 

$2.82 

$3.31 

$2.89 

$nnn 

16,446 

12,532 

326,276 

282,215 

105,725 

79,106 

1 16,955 

93,826 

677,257 

607,077 

217,477 

192,516 

96,921 

99,967 

344,305 

297,974 

188,115 

193,887 

88,018 

75,704 

Net  inc. 

Earns,  per 

oper* 

*com.  sh. 

$64,835,000 

$3.12 

68,228,000 

3.31 

56,407,000 

2.82 

43,078,000 

2.21 

34,921,000 

1.79 

36,516,000 

1.87 

ImNat  Ltd. 

Head  Off. — 1660,  500  Place  d'Armes,  Montreal,  Que.  H2Y 
2W3.  Telephone— (514)  281-6611. 

Company — (Que.  1971).  Acquires  and  holds  bonds,  de¬ 
bents.  and  other  debt,  and  hypothecary  or  mtge.  loans  secured 
by  fixed  assets  and  those  made  and  disbursed  by  lenders 
approved  under  the  National  Housing  Act  and  Central  Mortgage 
and  Housing  Corp. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Directors — J.  Donville,  chm.;  Roland  Lefebvre,  pres.;  Yvon 
Julien,  v-p;  Ramond  Bussibres,  Rene  Fortier,  Guy  Tremblay, 
Montreal. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A  Pref,  8% 

1,000,000  sh. 

1,000,000  sh. 

$1 

Cl.  B  Pref. 

9,000,000  sh. 

$1 

Ser.  1,  9% 

1,000,000  sh. 

1,000,000  sh. 

Ser  II,  8% 

5,000,000  sh. 

5,000,000  sh. 

Cl.  A  com. 

100,000  sh. 

100,000  sh. 

$1 

Cl.  B  com. 

500,000  sh. 

125,000  sh. 

$1 

Cl.  A  Pref.,  8?/o — Entitled  to  8%  (8c  per  sh.)  p.a.,  noncum. 
Redeem. 


Cl.  B  Pref.  — Noncum.  Redeem.  Series  I,  9%  are  entitled  to 
9%  (9c  per  sh.)  p.a.;  Series  II,  8%  are  entitled  to  8%  (8c  per 
sh.)  p.a. 

Cl.  A  and  B  Common  —  Rank  equally  except  cl.  A  has  one 
vote  per  sh.  and  cl.  B  is  non-voting. 

Capital  Changes — In  1976,  author,  stk.  increased  with 
creation  of  9,000,000  cl.  B  pref.  shs.  During  1977,  1 ,000,000  cl. 
B  ser.  I  and  5,000,000  cl.  B  ser.  II  shs.  were  issued. 

Major  Shareholder — National  Bank  of  Canada  owns  the 
entire  capital  stock  except  for  directors’  qualifying  shs. 

Long-Term  Debt 

10%  Secured  Bonds,  Series  AB — Due  Oct.  15,  1981.  Au¬ 
thor.,  issued  and  o/s  $10,000,000. 

10%  Debs.  — Due  June  14,  1984;  author.,  iss.  &  o/s, 
$10,000,000. 

Other  secured  bonds  and  notes  o/s  at  Oct.  31,  1980,  totaled 
$1 18,802,000. 

Previous  Long-Term  Debt — 7%%  Secured  Bonds,  Ser. 

B — Dated  May  1,  1973;  due  May  1,  1978.  Iss.  &  o/s  at  Dec.  31, 
1977,  $15,000,000.  All  redeemed  at  maturity. 

Trustee — General  Trust  of  Canada. 

8V4%  Secured  Bonds,  Ser.  A — Dated  Sept.  15.  1972;  due 
Sept.  15,  1979.  Author,  iss.  &  o/s  at  Oct.  31,  1978, 
$10,000,000.  All  redeemed  at  maturity. 

10%  Secured  Bonds,  Ser.  AA — Dated  Sept.  15,  1976;  due 
Sept.  15,  1980.  Author.,  iss.  &  o/s  at  Oct.  31,  1979, 
$10,000,000.  All  redeemed  at  maturity. 


Imperial  General  Properties  Limited 

Head  Off. — 10  Wingold  Ave.,  Toronto,  Ont.  M6B  1P5. 
Trans.  Agent — National  Trust  Co. 

Company — (Ont.  amalg.,  1979).  A  diversified  real  estate 
operation  involved  the  sale  of  undeveloped  land,  subdividing 
and  servicing  of  land  for  development,  sale  of  serviced  lots  to 
residential,  commercial  and  industrial  builders  and  construc¬ 
tion  of  industrial,  commercial  and  apartment  buildings  for  in¬ 
vestment  retention.  The  co.  also  invests  in  oil  &  gas  opportuni¬ 
ties  in  Alta. 

Merger — On  July  13,  1979,  co.  merged  with  384099  Ontario 
Ltd.,  a  wholly  owned  subsid.  of  Abacus  Cities  Ltd.  Terms  of  the 
merger  are  that  shldrs.  of  Imperial  General  Properties  were  en¬ 
titled  to  convert  their  issued  com.  shs.  into  com.  class  A  or 
Class  B  shs.  of  the  amalg.  co.  on  a  sh.-for-sh.  basis.  The  class 
A  or  B  shs.  of  the  amalg.  co.  provides  shldrs.  the  right  to 
receive  cum.  pref.  divds.  of  $2.50  per  sh.  p.a.,  and  to  $25  per 
sh.  plus  accrued  divds.  upon  redemption.  It  was  the  intention  of 
the  amalg.  co.  to  redeem  50%  of  the  class  A  and  B  shs.  on  Dec. 
1,  1979  and  the  balance  on  June  1,  1980  but  receivership  of 
Abacus  Cities  (which  see)  has  delayed  redemption. 

Directors — E.  R.  Carter,  pres.,  Toronto;  J.  Andrachuck, 
sec.,  London,  Ont.;  H.  K.  Brown,  I.  MacGregor,  Toronto. 

Key  Personnel — R.  P.  Meacher,  gen.  mgr.  &  comptr.;  R. 
Pedersen,  prop.  mgr. 

Employees — 4  in  May,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

Pfce.  A  400,000  sh.  308,749  sh.  $25 

Pfce.  B  400,000  sh.  42,680  sh.  $1 

Com.  *5,000,000  sh.  726,101  sh.  n.p.v. 

*Of  which  28,470  shs.  reserved  for  options.  «At  June,  1980. 

Major  Shareholder — Abacus  Cities  Limited  holds  100%  of 
com.  shs. 

Pfce.  Cl.  A  &  B  —  Cum.,  redeemable  at  $25  per  sh.  Non-vot¬ 


ing. 

Capital  Stock  Changes — On  amalg.  and  takeover,  cl.  A  and 
B  pfce.  shs.  created  and  exchanged  for  old  com.  shs.  on  sh.- 
for-sh.  basis. 

On  Mar.  1,  1981,  the  co.  red.  20%  of  each  of  cl.  A  and  B  pref. 
shs.  o/s. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  A  &  B  com. 
share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Hypothecary  loans  (net) . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$17,900,000 
16,015,184 
10,646,563 
8,410,071 
3,792,673 
3,281,090 


1980 

$nnn 

1979 

17,900 

16,015 

15,600 

728 

13,060 

584 

676 

1,283 

676 

* 

1,283 

$n.a. 

$n.a. 

$3.17 

$3.17 

$non 

1,700 

3,749 

148,429 

163,504 

154,162 

171,947 

138,802 

8,418 

156,586 

8,653 

3^600 

1,473 

Net  inc. 
oper.* 

Earns,  per 
cl.  A  &  B 
com.  sh. 

$675,500 

1,282,889 

979,251 

825,751 

228,688 

140,543 


$n.a. 

3.17 

1.82 

n.a. 

n.a. 

n.a. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent . 

Income  properties,  net 

Mtges.  receivable . 

Notes  receivable . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . 

Working  capital  . 

Cash  Flow  . 


1980* 


1979* 


.  $000  - 


Fiscal 

Year 

1980* 

1979* 

1978 

1977 

1976 

1975 


•As  originally  reported  by  the  company. 


Revenue* 

$5,725,000 
3,580,000 
5,434,000 
8,770,000 
8,956,000 
6,337,000 

•As  originally  reported  by  the  company. 

*For  period  ended  June,  1980  and  for  8'/2  month  period 
ended  July  13,  1979.  Previously  fiscal  year  ended  Oct.  31. 


5,725 

3,580 

256 

157 

486 

478 

1,389 

465 

1,529 

169 

d6,063 

301 

d4,534 

470 

$2.10 

$0.23 

$d6.24 

$0.65 

$nno 

1,071 

233 

21,057 

16,981 

4,450 

4,838 

26,741 

23,798 

63,105 

63,037 

688 

1,657 

14,190 

18,576 

19,041 

20,870 

3^210 

853 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,529,000 

$2.10 

169,000 

0.23 

809,000 

0.64 

575,000 

0.46 

993,000 

0.79 

758,000 

0.61 

Detailed  information  available  on  companies 


marked  (*).  See  advertisement  on  page  A 16. 
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Dividends— Cl.  A  &  B  Pfce.— Entitled  to  $2.50  per  sh.  p.a. 
pay.  quarterly.  Initial  divd.  of  $  1 .308  pd.  Aug.  3,  1979;  1 9.8c  pd. 
Sept.  1,  1979;  and  621/jC  pd.  Dec.  1,  1979  and  quarterly  since 
with  the  exception  of  the  Dec.  1.  1980  payment,  which  was 
made  Feb.  9,  1981.  Com.— None  being  pd.  at  present.  Pre¬ 
viously  pd.  10c  per  sh.  May  and  Nov.  1,  1969  and  5C  per  sh. 
June  30,  1970. 

Long-Term  Debt— O/s  $14,190,000  in  mtges.  on  income 
properties. 

Wholly  Owned  Subsidiary— Northline  Realty  Ltd.  and 
Wingold  Construction  Company  Ltd.  (inactive) 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +23.1  5  yrs:  1975-80  .  +143.4 

2  yrs:  1978-80  .. .  +69.5  10  yrs:  1970-80  .  +223.1 

3  yrs:  1977-80...  +108.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


The  Imperial  Life  Assurance  Company 
of  Canada 

Head  Off.  — 95  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1N7. 

Company— Engaged  in  the  sale  of  various  types  of  insur¬ 
ance.  Also  has  six  established  separate  asset  pooled  funds  in 
Canada;  four  are  Pooled  Group  Pension  Funds  and  two  are  for 
individual  clients. 

Directors— Claude  Castonguay,  chm.;  Jean-Marie  Poitras, 
vice-chm.,  Quebec;  W.  G.  Munro,  pres.,  Toronto;  Rene  Amyot, 
v-p;  Wilbrod  Bherer,  Quebec;  J.  B.  W.  Carmichael,  J.  D.  Gibson, 
L.  G.  Greenwood,  A.  R.  Poyntz,  D.  J.  Wilkins,  Toronto;  Jacques 
Douville,  Montreal;  F.  E.  Case,  Brockville,  Ont.;  Robert  Gachet, 
Philippe  de  Monplanet,  Paris,  France;  Sir  Henry  Johnson,  Chal- 
font  St.  Giles,  Bucks.,  Eng.;  J.  A.  Kempton,  London,  Eng. 

Key  Personnel — J.  B.  Purdy,  G.  D.  Sylvester,  sr.  v-p’s;  J:  J. 
Breithaupt,  R.  L.  Dunn,  v-p’s;  G.  H.  Johnson,  v-p  &  compt.;  A.  R. 
Brereton,  actuary;  E.  H.  Wykes,  gen.  counsel  &  sec. 

INVESTMENT  FUNDS 

IMPCO  Retirement  Growth  Fund — (Estab.  1969).  Handles 
the  funding  for  "registered"  individual  equity-linked  policies, 
investing  primarily  in  com.  stocks,  at  least  90%  Canadian. 
Invest,  management  fee  is  %  of  1%  per  annum,  calculated  on  a 
weekly  basis. 

IMPCO  Growth  Fund  —  (Estab.  1969).  Handles  the  funding 
for  "non-registered”  individual  equity-linked  policies,  investing 
primarily  in  com.  stocks.  Invest,  management  fee  is  %  of  1%  per 
annum,  calculated  on  a  weekly  basis. 

Record  of  Performance 

IMPCO  Retirement  Growth 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

5,018,000 

33.07 

* 

1979  . 

4,960,000 

27.27 

* 

1978  . 

4,137,000 

19.68 

* 

1977  . 

3,555,000 

15.95 

* 

1976  . 

3,785,000 

14.48 

* 

‘Reinvested  internally;  reflected 

in  net  asset  value  per  unit 

Cumulative  Growth 

%  % 

1  yr:  1979-80..  +21.3  5  yrs:  1975-80  .  +144.4 

2  yrs:  1978-80...  +68.1  10  yrs:  1970-80  .  +236.5 

3  yrs:  1977-80...  +107.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption, 
fees). 

Record  of  Performance 

IMPCO  Growth 


imperial  Oil  Limited 

Head  Off.—  1 1 1  St.  Clair  Ave.  W.,  Toronto,  Ont.  M5W  1K3. 
Telephone— (416)  968-4111.  Trans.  Agents— Co.’s  head  of¬ 
fice,  Toronto;  Montreal  Trust  Co.,  Toronto,  Saint  John,  St. 
John's,  Montreal,  Charlottetown,  Halifax,  Winnipeg,  Regina, 
Calgary,  Vancouver;  Morgan  Guaranty  Trust  Co.  of  New  York. 
Listed— M,  T,  V,  A. 

Company — (Dorn.  1880,  continuance  1978).  Fully  inte¬ 
grated  oil  co.,  largest  in  Canada,  engaged  in  producing,  refin¬ 
ing,  marketing  and  transporting  crude  oil  and  petroleum  prod¬ 
ucts,  and  in  drilling  and  exploring  for  crude  oil,  natural  gas  and 
minerals. 

Co.  operates  6  refineries  across  Canada  with  a  total  capac¬ 
ity  of  approx.  76,700  m3  per  day  and  markets  products,  through 
4,125  retail  stations,  1,200  Esso  sales  agents  and  sales  asso¬ 
ciates.  Co.  also  manufactures  and  markets  petro-chemicals, 
fertilizers  and  a  wide  range  of  building  materials. 

Petroleum  product  sales  were  71,400  m3/d  in  1980  (74,400 
in  1979);  the  refineries  processed  7 1,100  m3/d  in  1980  (7 1 ,600 
in  1979). 

Gross  production  of  crude  oil  and  natural  gas  liquids  aver¬ 
aged  34,700  m3/d  in  1980  (40,700  in  1979). 

Proven  reserves  at  Dec.  31,  1980  were  198,300,000  m3  of 
crude  oil  and  natural  gas  liquids  and  56,700,000  m3  of  natural 
gas. 

Ranking  in  FP  500 — 5  by  sales. 

Directors — J.  A.  Armstrong,  chm.,  &  chief  exec,  officer;  J. 
G.  Livingstone,  pres.;  J.  W.  Flanagan,  D.  D.  Lougheed,  W.  J. 
Young,  T.  H.  Thomson,  sr.  v-p’s;  W.  A.  MacDonald;  all  Toronto; 
Pierre  Des  Marais  II,  Montreal;  Muriel  Kovitz,  Calgary,  J.  B. 
Buchanan,  Vancouver. 

Key  Personnel — W.  A.  West,  A.  G.  Moreton,  P.  Stauft,  M.  G. 
Handford,  R.  E.  Landry,  v-p’s;  D.  H.  MacAllan,  v-p  &  gen.  sec., 
W.  E.  Beacom,  v-p  &  compt.;  A.  M.  Lott,  v-p  &  treas.;  G.  A.  Rog¬ 
ers,  v-p  &  gen.  counsel. 

No.  of  Employees — 16,029  as  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  nennmn«ith  15 1 ,957,540  sh. 

Cl.  B  160,000,000  Sh.  4,974,222  sh. 

*Of  which  555,1 13  shs.  reserved  for  options. 

Cl.  A  &  B  com.  —  Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis. 
Rights — Shldrs.  of  record  on  May  16,  1980  were  offered  rts. 
to  buy  1  cl.  A  sh.  at  $33  per  sh.  for  each  5  cl.  A  or  cl.  B  sh.  held. 
Total  of  25,988,068  shs.  issued. 

Major  Shareholder — As  at  Feb.  27,  1981,  Exxon  Corpora¬ 
tion  held  approx.  69.6%  of  the  co.’s  o/s  shs. 

Capital  Changes — Capital  stock  split  4  new  for  1  old  in  July 
1919,  in  Jan.  1925  in  April  1929  and  in  Jan.  1969. 

Dividends  —  Cl.  A  Com. — (Prev.  Com.)  Present  rate  of 
$1.40  per  sh.  p.a.  pay.  quarterly  estab.  with  35c  per  sh.  pd. 
Mar.  31 ,  1980.  Previously,  divds.  of  30c  per  sh.  pd.  Dec.  28  and 
Sept.  28,  1979;  25c  pd.  June  29  and  Mar.  30,  1979  and  Dec. 
28,  1978;  and  a  rate  of  90c  per  sh.  was  pd.  quarterly  from  Dec. 
30,  1977  to  Sept.  29,  1978,  incl.  Extra  — Pd.  5C  Dec.  28,  1979; 
2.5c  per  sh.  Dec.  28,  1978;  1.5c  per  sh.  on  Dec.  30,  1977;  pd. 
10c  per  sh.  on  Dec.  27,  1973.  Cl.  B  Com. — Divds.  pd.  at  an 
equivalent  rate  to  cl.  A;  commencing  June  29,  1979  as  stk. 
divds. 

Divds.  declared  on  cl.  A  com.  shs.  (prev.  com.)  in  recent  fis- 


Calendar 

Net  Assets 

Total 

cal  years  as  follows: 

Years 

Total 

Per  Unit 

Dividends 

1969-70  ... 

$0.50+0.02 '/2 

1976  .  . .  . 

$0,816 

$ 

$ 

C  per  Unit 

1971  . 

0.55+0.05 

1977 . 

..  0.873+0.015 

1980  . 

2,074,000 

33.90 

* 

1972  . 

0.60 

1978  .... 

..  0.925+0.025 

1979  . 

1,793,000 

27.52 

* 

1973  . 

0.70+0.10 

1979  .... 

1.10+0.05 

1978  . 

1,447,000 

20.00 

* 

1974-75  ... 

0.80 

1980  .... 

1.40 

1977  . 

1,251,000 

16.29 

* 

Long-Term  Debt 

1976  . 

1,372,000 

14.85 

* 

As  at  Dec.  31,  1980,  co.  had  o/s  $578,000,000  in  l.-t.  debt. 

‘Revinsted  internally;  reflected  in  net  asset  value  per  unit. 


incl.  $2,000,000  due  within  one  year.  Details  are  as  follows: 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


SURVEY  OF  INDUSTRIALS  1981 


275 


Sinking  Fund  Debentures: 

Trustee  —  Montreal  Trust  Co. 

6 %%,  1967  Issue — Dated  Jan.  2,  1967;  due  Jan.  2,  1987. 
Interest  Jan.  and  July  2.  Author.,  no  set  amount;  issued 
$48,000,000;  o/s  at  Dec.  31,  1980,  $22,000,000. 

Redeemable  at  106.75  on  or  before  Jan.  2,  1968;  thereafter 
premium  decreasing  0.40  of  1%  p.a.  to  and  incl.  Jan.  2,  1977; 
thereafter  .035  of  1%  to  and  incl.  Jan.  2,  1985;  thereafter  and 
for  s.f.  purposes  at  par;  in  each  case  plus  accrued  int.  Annual 
s.f.  to  retire  $2,500,000  in  each  of  the  yrs.  197 1-86  incl.  In  addi¬ 
tion,  co.  has  right  of  optional  payment  on  any  s.f.  date  riot  in 
excess  of  $500,000. 

7%%  S.F.  Debs.  —  Dated  Jan.  2,  1968;  due  Jan.  2,  1988.  Int. 
Jan.  and  July  2.vAuthor.  and  issued,  $40,000,000;  o/s  at  Dec. 
31,  1980,  $26,000,000. 

Redeem  at  107.375  to  Jan.  2,  1969;  thereafter  at  107.00  to 
Jan.  2,  1970;  thereafter  prem.  deer,  by  0.45  of  1%  p.a.  to 
105.20  for  the  12  mos.  ended  Jan.  2,  1974;  thereafter  prem. 
deer,  by  0.40  of  1%  to  100.40  for  the  12  mos.  ended  Jan.  2, 
1986;  thereafter  at  par.  S.f.  debs,  redeem,  for  s.f.  at  par.  Not 
redeem,  prior  to  Jan.  2,  1983,  for  refunding  having  an  int.  cost 
of  less  than  7%%  p.a. 

S.f.  to  retire  $2,500,000  p.a.  on  Jan.  2,  1977-87,  incl.;  co. 
may  make  addit.  optional  pay.  of  up  to  $500,000  p.a.  on  same 
dates. 

8  Vi  %  1969  Issue — Dated  Aug.  15,  1969;  due  Aug  15,  1989, 
or  on  Aug.  15,  1974  at  holder’s  option  exer.  Feb.  15,  1973  ,to 
Feb.  15,  1974,  incl.  Int.  Feb.  and  Aug.  15.  Author,  and  iss. 
$50,000,000;  o/s  at  Dec.  31,  1980,  $14,000,000. 

Redeemable  on  or  before  Aug.  15,  1975  at  $105.75,  but  only 
after  Aug.  16,  1974;  thereafter  premium  decreasing  0.45  of  1% 
p.a.  to  and  including  Aug.  15,  1986;  on  Aug.  15,  1987  at  100.40 
and  thereafter  at  par;  in  all  cases  plus  accrued  int.  Annual  s.f. 
to  retire  $2,500,000  in  each  of  the  years  .1975  to  1988  incl.  In 
addition,  co.  has  right  to  optional  payment  on  any  s.f.  date  to  a 
maximum  of  $500,000. 

6%%  Serial  and  7%%  S.F.  Debs.— Dated  Feb.  15,  1972; 
serial  due  $2,500,000  Feb.  15,  1976  to  1981,  incl.;  s.f.  due 
Feb.  15,  1992.  Int.  Feb.  and  Aug.  15.  Author.,  issued 
$15,000,000  serial  and  $35,000,000  s.f.  debentures;  o/s  at 
Dec.  31,  1980,  $2,000,000  serial  (all  retired  at  maturity)  and 
$34,000,000  s.f.  debs. 

Redemption — Serial  not  redeem,  prior  to  maturity.  S.f.  re¬ 
deem.  at  107.75  on  or  before  Feb.  15,  1973;  thereafter  pre¬ 
mium  decreasing  by  0.45  of  1%  p.a.  to  102.80  to  Feb.  15,  1984; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

6,325,000 

4,906,000 

Deprec.  &  amort.,  etc . 

156,000 

132,000 

Interest  charges . 

6 1 ,000 

56,000 

Income  tax  provision  . 

492,000 

332,000 

Equity  income  . 

Net  income,  operations 

601,000 

471,000 

Extraordinary  items 

81,000 

22,000 

Net  income  . 

682,000 

493,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.15 

$3.61 

On  net  income  . 

$4.71 

$3.78 

$000 

Cash  &  equivalent . 

755,000 

289,000 

Inventories  . 

994,000 

622,000 

Investments  . 

123,000 

1 10,000 

Fixed  assets,  net . 

3,1 10,000 

2,688,000 

Total  assets 

6,244,000 

4,688,000 

Current  liabilities  . 

956,000 

917,000 

Long-term  debt . 

618,000 

6 1 1 ,000 

Shareholders'  equity . 

3,789,000 

2,440,000 

Working  capital 

1,985,000 

900,000 

Cash  Flow  . 

1,127,000 

907,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

1980  .  $6,325,000,000 

$601,000,000 

$4.15 

1979  ....  6,623,000,000 

471,000,000 

3.61 

1978  .  5,737,000,000 

314,000,000 

2.41 

1977  ..  5,041,000,000 

289,000,000 

2.22 

1976  .  ..  4,367,000,000 

264,000.000 

2.03 

1975  .  4,110,000,000 

250,000,000 

1.92 

•As  originally  reported  by  the  company. 


thereafter  by  0.40  of  1%  p.a.  to  100.40  to  1990;  thereafter  at 
par  to  maturity.  Sinking  fund  to  retire  $2,500,000  p.a.  with 
optional  additional  payments  of  $500,000  on  Feb.  15,  1982- 
1991,  incl. 

10%%  S.F.  Debentures  —  Dated  Aug.  15,  1974;  due  Aug. 
15,  1994.  Int.  Feb.  and  Aug.  15.  Author.,  &  iss.  $100,000,000; 
o/s  at  Dec.  31,  1980,  $88,000,000. 

Redeem,  at  1 10.625  to  Aug.  15,  1975;  and  at  1 10.20  to  Aug. 
15,  1976;  thereafter  prem.  deer.  0.60  of  1%  to  Aug.  15,  1992; 
thereafter  at  par.  Non-redeem.  prior  to  Aug.  15,  1989,  for 
refunding  purposes  at  int.  less  than  10%%  p.a.  S.f.  to  retire 
$5,000,000  p.a  and  optional  s.f.  to  retire  $1,000,000  p.a.  on 
Aug.  15,  1980-93  incl. 

9%%  S.F.  Debentures — Dated  Feb.  25,  1975;  due  Feb.  15, 
1995.  Int.  Feb.  and  Aug.  15.  Author.,  &  iss.  $100,000,000;  o/s 
at  Dec.  31,  1980,  $93,000,000. 

Redeem,  at  109.75  to  Feb.  15,  1976;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  Feb.  15,  1983;  thereafter  prem.  deer.  0.50  of 
1%  p.a.  to  Feb.  15,  1993;  thereafter  at  par.  Non-redeem.  prior 
to  Feb.  15,  1990  for  refunding  purposes  at  int.  less  than  9 %% 
p.a.  S.f.  to  retire  $5,000,000  p.a.  and  optional  s.f.  to  retire 
$1,000,000  p.a.  on  Feb.  15,  1981-94  incl. 

9%%  S.F.  Debentures — 1979  issue,  due  Sept.  15,  2009; 
Author.,  iss.  and  o/s  $299,000,000  (US$250,000,000). 

Wholly-Owned  Subsidiaries 

W.  H.  Adam,  Ltd.;  Atlas  Supply  Co.  of  Canada  Ltd.; 
Building  Products  of  Canada  Ltd.;  Champlain  Oil  Products 
Ltd.;  Delta  Rope  &  Twine  Ltd.;  Devon  Estates  Ltd.;  ESF  Ltd.; 
Esso  of  Canada  Ltd.;  Canada  Wide  Mines  Ltd.;  Esso  Re¬ 
sources  Canada  Ltd.;  The  Imperial  Pipe  Line  Co.,  Ltd.; 
Maple  Leaf  Petroleum  Ltd.;  Mongeau  &  Robert  Cie  Ltee.; 
Nisku  Products  Pipe  Line  Co.  Ltd.;  Northwest  Co.,  Ltd.;  J.  P. 
Papineau  Ltd.;  Renown  Building  Materials  Ltd.;  Les  Restau¬ 
rants  Le  Voyageur  Inc.;  Servacar  Ltd.;  Stanmount  Pipe  Line 
Co.;  Winnipeg  Pipe  Line  Co.  Ltd. 

Other  Interests 

Montreal  Pipe  Line  Co.  Ltd.  — 32%  int.;  Interprovincial 
Pipe  Line  Co.  32.7%  int.;  Trans-Mountain  Pipe  Line  Co. 
Ltd. — 8.6%  int.;  Rainbow  Pipe  Line  Co.  Ltd.  —  33.3%  int.; 
Tecumseh  Gas  Storage  Ltd.— 50%  int.;  Alberta  Products 
Pipe  Line  Ltd.  — 30%  int  Moraine  Properties  Ltd.  and  Wil¬ 
liamsport  Properties  Ltd.,  both  50%  int. 


*lnco  Limited 

General  Offices— Sudbury,  Ont.  POM  1N0.  New  York 
Off. — One  New  York  Plaza,  New  York,  N  Y.  10004.  Tele¬ 
phone— (212)  742-4000.  Exec.  Off.— 1  First  Canadian  Place, 
Toronto,  Ont.  M5X  1C4.  Telephone— (416)  361-7511.  Trans. 
Agents — Com. — Canada  Permanent  Trust  Co.,  Toronto,  Cal¬ 
gary;  The  Royal  Trust  Co.,  Montreal;  Morgan  Guaranty  Trust 
Co.  of  New  York,  New  York;  The  Royal  Trust  Co.  of  Canada, 
London,  Eng.  Pref.  B.  shs  — Canada  Permanent  Trust  Co., 
Toronto,  Montreal,  Calgary,  Winnipeg  Listed— T,  M,  N,  L. 
(Eng  ).  Edinburgh,  Brussels,  Zurich;  Detroit  (unlisted). 

Company — (Dorn.  1916;  continuance,  1979).  Directly  and 
through  subsids.  operates  as  a  fully  integrated  producer  of 
nickel,  copper,  platinum  and  other  metals,  with  mines  (20),  con¬ 
centrators  (6)  and  smelters  (2)  located  at  Sudbury  and  She- 
bandowan,  Ont.;  Thompson,  Man.;  Soroaka,  Indonesia  and  El 
Estor,  Guatemala. 

Refining  and  processing  plants  which  produce  various  nickel 
and  copper  alloy  products  are  operated  in  Canada,  the  U  S. 
and  the  U  K.  through  subsids.  Through  subsids  of  wholly 
owned  Inco  Electro  Energy  Corp.,  co.  is  one  of  the  world's 
major  manufacturers  of  batteries  through  90  plants  in  22  coun¬ 
tries.  Research  laboratories  are  located  in  Canada,  the  U  S. 
and  the  U  K. 

Production  during  1980  included  16,400,000  tons  of  ore 
mined.  Deliveries  included  345,440,000  lbs.  nickel, 
288,300,000  lbs.  copper  and  349,000  troy  ounces  platinum- 
group  metals  and  gold  deliveries. 

Ranking  in  FP — 13  by  sales. 

Directors — C.  F.  Baird,  chm.  &  chief  exec,  officer;  D.  J.  Phil¬ 
lips,  pres.;  Toronto;  Ian  McDougall,  William  Steven,  A.  McC. 
Sutherland,  sr.  v-p's,  Toronto;  R.  W.  Bonner,  Vancouver;  A.  D. 
Hamilton,  G.  A.  Hart,  L.  G.  Rolland,  P.  D.  Curry,  Montreal;  Reva 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Gerstein  A  T.  Lambert,  D.  G.  Willmot,  Toronto;  G.  T.  Rich¬ 
ardson,  Winnipeg;  Rt  Hon  Lord  Nelson  of  Stafford  London, 
Eng.  Harold  Bridges,  Houston,  Texas.  E.  R.  Kane,  Delaware,  S. 
F.  Keating,  Minnesota;  W.  F.  Light,  Mississauga;  R.  P.  Lucia- 

no.  ,  „ 

Key  Personnel— P.  C.  Jessup,  Jr.,  v-p,  gen.  counsel  &  sec., 
F  C  Burnet  D.  D.  Ramstad,  R.  F.  Decker,  A.  P.  Statham,  P.  E. 
McCarthy,  J.  J.  Moran,  D.  G.  Walker,  J.  S.  Warner,  v-p's;  R.  T. 
de  Gavre,  treas.;  A.  J.  Sabatino,  compt. 

No.  of  Employees  — 52,653  employees  at  Dec.  31,  1980. 


Outstand. 


Par 


10,000,000  sh. 

4,640,752  sh. 
75,966,887  sh. 


$25 

$25 

n.p.v. 


Capital  Stock—  Author. 

Pref.  30,000,000  sh. 

Ser.  A. 

Ser.  B  7.85% 

Common  unlimited 

Note— 522,764  com.  shs.  are  reserved  for  options. 

■No  set  value,  but  aggregate  par  value  may  not  exceed  the 
equivalent  of  $750,000,000  Cdn. 

Ser.  A.  Pref  — Entitled  to  cum.  floating  divd.  rate  equal  to 
half  of  the  Cdn.  bank  prime  rate  plus  114%.  Redeem,  at  the 
option  of  the  co.  commencing  in  Mar.  1980  at  a  prem.  of  3% 
over  par  value,  such  prem.  declining  thereafter  by  %  of  one  per 
cent  p.a.  and  are  redeem,  at  par  in  1984.  The  shs.  are  retracta¬ 
ble  at  par  at  the  option  of  the  holders,  in  1987 . 

Ser.  B.  Pref.  7.85%  — Entitled  to  fixed  cum.  preferential  cash 
(or  equiv.  in  ser.  B  pref.  or  com.  shs.)  divd.  at  the  rate  of 
$1.96%  per  sh.  p.a.  pay.  quart,  on  the  first  day  of  Mar.,  June, 
Sept,  and  Dec.  accruing  from  Dec.  15,  1977.  Non-redeem. 
before  Dec.  1982,  thereafter  redeem,  at  a  prem.  of  4%  over  par 
value,  such  prem.  declining  by  4/5  of  one  per  cent  per  annum 
until  Dec.  1987,  and  redeem,  at  par  thereafter.  Commencing  in 
July  1978,  co.  required  to  repurch.  150,000  shs.  annually  if 
such  sh.  avail,  at  price  not  greater  than  par. 

Com  — Voting  stk.  Shldrs.  may  elect  to  receive  com.  stk. 
equiv.  of  any  cash  divds.  declared. 

Capital  Changes  — Com.  stk.  split  2-for-1  in  Apr.,  1960;  214- 
for-1  in  July  1968. 

By  S.L.P.  dated  Apr.  21,  1977,  co.  incr.  author,  capital  stk. 
from  90,000,000  cl.  A  and  90,000,000  cl.  B  shs.  and  created 
30,000,000  pref.  shs.  of  which  10,000,000  ser.  A  pref.  shs. 
were  sold.  In  Dec.,  1977,  5,000,000  ser.  B  pref.  shs.  were 
sold. 

During  1978,  com.  shldrs.  given  right  to  receive  com.  stk. 
equiv.  of  any  cash  divds.  declared. 

Effective  Jan.  1,  1979,  cl.  A  and  B  com.  shs.  were  reclassi¬ 
fied  as  a  single  class  of  com.  sh. 

Dividends— Pay.  in  U  S.  or  Cdn.  funds  at  option  of  Cdn. 
shareholder.  Ser.  A  Pref.  — Entitled  to  cum.  annual  rate  equal 
to  14  Cdn.  bank  prime  plus  1  %%.  Ser.  B  Pref.  —  Entitled  to  cum. 
rate  of  7.85%  ($1.96%)  p.a.  pay.  quarterly  Mar,  June,  Sept, 
and  Dec.  1.  Initial  40.863c  per  sh,  accruing  from  Dec.  15,  1977 
pd.  Mar.  1,  1978;  49.0625c  per  sh.  pd.  quarterly,  regularly 
since.  Com.  (classified  as  cl.  A  &  B  com.  shs.  from  Sept.  1974 
to  Dec.  1978,  incl.)  —  Pres,  rate  is  US72C  per  sh.  estab.  with 
18c  per  sh.  pd  June  2,  1980.  Prev.  US15C  per  sh.  pd.  Mar.  13. 
1980;  and  a  rate  of  US40C  per  sh.  p.a.  was  pd.  quarterly  from 
Dec.  1,  1978  to  Dec.  3,  1979.  Divds.  on  former  cl.  B  shs.  pd.  at 
an  equivalent  as  cl.  A  shs,  but  on  tax-deferred  basis.  Extra 
divd.  of  10c  per  sh.  pd.  Sept.  4,  1979.  Divds.  decl.  (US  funds)  in 
recent  fiscal  yrs.  on  the  com.  (classified  as  cl.  A  com.  shs. 
Sept,  1974  to  Dec,  1978)  as  follows: 


1971 

1972 

1973 
.1974 


$1.30 
1.00 
1.05+0.15 
1.00 
*0.35+0.25 


1975-76 

1977  ... 

1978  ... 

1979 

1980 


‘Following  capital  reorganization  Sept.  1974. 


9%%  Debentures — Dated  Oct.  1,  1970;  due  Oct.  1,  1990. 
Int  Apr  and  Oct.  1  in  Cdn.  funds.  Author,  and  issued 
$75,000,000  Cdn.  (US$73,643,000);  o/s  at  Dec.  31,  1980, 
$5+079!000. 

Redeem,  at  $109.25  to  Oct.  1,  1971;  thereafter  premium 
decreases  0.55  of  1%  p.a.  to  Oct.  1,  1987;  thereafter  at  par. 
Non-callable  for  refunding  below  9%%  to  Oct.  1,  1985. 

Sinking  Fund  to  retire  $2,000,000  princ.  p.a.  each  Oct.  1, 
1976-89  incl  In  addition,  optional  s.f.  payments  may  retire  up  to 
$1,000,000  to  Oct.  1,  1976;  $2,000,000  on  Oct.  1,  1977-81 
incl.;  $3,000,000  on  Oct.  1,  1982-86  incl.;  and  $4,000,000  on 
Oct.'  1,  1987-89  incl. 

Trustee  —  National  Trust  Co.  Ltd. 

8%%  S.F.  Debentures  —  Dated  June  30,  1971 ;  due  June  30, 
1991  Int  June  30  and  Dec.  31,  Cdn.  funds.  Author,  and  issued 
C$75,000,000  (US$73,275,000);  o/s  at  Dec.  31,  1980, 

$53,486,000. 

Redeem,  at  108%  to  and  incl.  June  29,  1972;  thereafter  at 
108  to  and  incl.  June  29,  1973;  thereafter  premium  decreasing 
0.50  of  1%  p.a.  to  June  29,  1988;  thereafter  at  par  to  maturity. 
Not  redeem,  prior  to  June  30,  1986  for  refunding  below  8%%. 
Sinking  fund  to  retire  $2,000,000  p.a.  June  30,  1977-90  incl., 
optional  s.f.  to  retire  maximum  additional  $2,000,000  in  1977- 
82;  maximum  additional  $4,000,000  in  1983-90. 

Trustee — Royal  Trust  Co 

9%  Debentures— Dated  Dec.  15,  1977;  due  Dec.  15,  1992. 
Int.  Dec.  15,  U.S.  funds.  Author,  and  issued,  US$100,000,000; 
o/s  at  Dec.  31,  1980,  $91,944,000. 

Non-redeem.  to  Dec.  15,  1984;  redeem,  at  101.50  in  12  mos. 
ended  Dec.  15,  1985;  thereafter  premium  decreasing  by  0.25 
of  1%  p.a.  to  Dec.  15,  1989;  thereafter  at  par  to  maturity. 
Purch.  fund,  non-cum.,  to  acquire  US$2!000,000  principal  amt. 
in  12  mos.  ended  Dec.  15,  1978-81  and  US$4,000,000  principal 
amt.  in  12  mos.  ended  Dec.  15,  1982-90  at  price  less  than  prin¬ 
cipal  amt. 

Trustee — Morgan  Guaranty  Trust  Co.  of  New  York. 

8'%%  Notes— Dated  Dec.  15,  1977;  due  Dec.  15,  1984.  Int. 
pay.  Dec.  15,  Cdn.  funds.  Author.,  issued  and  o/s, 
US$50,000,000. 

Non-redeem.  to  Dec.  15,  1981;  redeem,  at  101.50  during  12 
mos.  ended  Dec.  15,  1981;  at  100.25  in  12  mos:  ended  Dec.  15, 
1982;  and  at  par  thereafter. 

12%%  Debentures — Dated  July  15,  1980;  due  July  15, 
2010.  Int.  Dec.  31  and  June  30.  Author.,  iss.  &  o/s 
$US  100,000,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


$1.40+0.20 

1.25 

0.70 

0.40+0.10 

0.69 


Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $1,185,040,000  in  l-t.  debt, 
incl.  $140,260,000  due  within  one  year.  Details  are  as  follows: 

6.85%  Debentures — Dated  Apr.  1,  1968.  Due  Apr.  1,  1993. 
Int.  Apr.  land  Oct.  1,  Author,  and  issued,  US$150,000,000;  o/s 
at  Dec.  31,  1980,  $1 17,667,000. 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

3,077,775 

2,523,599 

Deprec.  &  amort.,  etc . 

165,344 

131,71 1 

Interest  charges . 

156,485 

133,718 

Income  tax  provision  . 

237,401 

138,242 

Equity  income  . 

Net  income,  operations 

219,407 

141,725 

Extraordinary  items . 

Net  income 

219,407 

141,725 

Earnings  per  com  share: 

On  net  income,  oper . 

$2.56 

$1.58 

On  net  income  . 

$2.56 

$1.58 

$000 

Cash  &  equivalent . 

53,283 

73,974 

Inventories  . 

1,305,613 

1,081,644 

Investments  . 

93,993 

85,543 

Fixed  assets,  net . 

2,542,356 

2,523,383 

Total  assets . 

4,631,480 

4,335,389 

Current  liabilities  . 

912,115 

742,305 

Long-term  debt . 

1,044,780 

1,072,326 

Shareholders’  equity  . 

2,162,341 

2,006,255 

Working  capital  . 

1,039,458 

943,121 

Cash  Flow  . 

382,177 

306,843 

Fiscal 

Net  inc. 

Earns  per 

Redeem,  at  106.85  to  March  31,  1969;  thereafter  premium 

Year 

Revenue* 

oper.» 

com.sh. 

decreases  0.35  of  1%  p.a.  to  Mar  31,  1973;  thereafter  pre- 

1980  .... 

$3,077,775,000 

$219,407,000 

$2.56 

mium  decreases  0.30  of  1%  p.a.  to  Mar.  31 ,  1990;  thereafter  at 

1979  . ... 

2,523,599,000 

141,725,000 

1.58 

par. 

1978  .... 

2,111,731,000 

77,809,000 

0.77 

Sinking  Fund  to  retire  $6,000,000  princ.  p.a.  each  Apr.  1, 

1977  .... 

1,988,459,000 

99,859,000 

1.24 

1979-83  inc.;  thereafter  $8,000,000  1984-88  incl.;  thereafter 

1976  .... 

2,074,592,000 

196,758,000 

2.64 

$1 1,000,000,  1989-92  incl. 

1975  .... 

1,737,461,000 

186,889,000 

2.51 

Trustee — The  Bank  of  New  York. 


•As  originally  reported  by  the  company. 
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Redeem,  at  1 12.375  on  or  before  July  15,  1980  and  deer,  to 
100.495  on  or  before  July  15,  2004,  and  thereafter  at  par. 

S.F.  to  retire  $US4, 750,000  p.a.  on  July  15,  1991  and  there¬ 
after  to  2009  at  100%. 

Trustee  —  Morgan  Guaranty  Trust  Co.  of  New  York. 

Subsidiary  Long-Term  Debt — O/s  at  Dec.  31,  1980,  to¬ 
taled  $692,625,000  due  1980-2002. 

Other  Long-Term  Debt — O/s  at  Dec  31,  1980,  totaled 
$28,239,000  due  1981-2002. 

Principal  Subsidiaries  —  Inco  United  States,  Inc.  (New 
York,  N.Y.);  inco  Europe  Limited  (London,  Eng  );  Inco  Metals 
Company  (Toronto,  Ont.);  P.  T.  International  Nickel  Indone¬ 
sia  (Jakarta,  Indonesia);  Exmibal  (Guatemala);  Huntington 
Alloys,  Inc.  (Huntington,  W  Va);  Daniel  Doncaster  &  Sons, 
Ltd.  (Sheffield,  Eng  );  Ray-O-Vac  Corp.  (Philadelphia  ).  Inco 
Europe  Limited,  Thames  House,  Millbank  (London);  Exide 
Corp.,  (Philadelphia,  Pa  );  Exide  Electronics  Corp.  (Philadel¬ 
phia);  Universal  Electric  Co.,  (Owosso,  Mich  );  Daido  Special 
Alloys  Ltd.  (50%  owned;  Tokyo,  Japan);  Inco  Limited,  Japan 
Branch,  (Japan);  The  International  Nickel. Co.  Inc.,  New  York; 
Inco  Alloy  Products  Co.,  New  York;  Wiggin  Alloys  Ltd., 
Turbo  Products  International,  Inc.;  Canadian  International 
Nickel  Australia,  Limited,  Melbourne. 

Other  Subsidiaries  include  Canadian  Nickel  Co.  Ltd., 
International  Sales  Ltd.  (Toronto)  Inco  Safety  Products  Co., 
Inc.,  Philadelphia,  Pa  The  International  Metals  Reclamation 
Co.,  Inc.  (Ellwood  City,  Penn  ),  Pittsburgh  Pacific  Processing 
Co.  (Pittsburgh,  Penn  ),  American  Copper  &  Nickel  Co.,  Inc. 
(New  York),  International  Nickel  B.V.  (The  Hague),  Interna¬ 
tional  Nickel  Deutschland  G.m.b.H.  (Dusseldorf),  Interna¬ 
tional  Nickel  France  S.A.  (Paris),  International  Nickel  Iber- 
ica  Ltd.  (Madrid),  International  Nickel  Italia  S.p.A.  (Milan). 
International  Nickel  Oceanie,  S.A.  (Paris),  Wiggin  Alloys 
S.A.  (Brussels),  Wiggin  Alloys  G.m.b.H.  (Dusseldorf),  Interna¬ 
tional  Nickel  do  Brasil  Comercial  Ltda  (Sao  Paulo),  Minera- 
cao  Serras  do  Sul  Ltda  (Rio  de  Janeiro),  International  Nickel 
Japan  Ltd.  (Tokyo),  Inco  Gulf,  E.  C.  Bahrain. 


Income  Trust  Company 

Head  Off. — 181  Main  St.  W.,  Hamilton,  Ont.  L8P  4S1.  Tele¬ 
phone —  (416)  528-981 1 .  Trans.  Agent  —  Co.  at  its  head  off. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  11,374 

Deprec.  &  amort.,  etc .  82 

Interest  charges .  9,549 

Income  tax  provision  .  (32) 

Equity  income  . 

Net  income,  operations .  207 

Extraordinary  items . 

Net  income  .  207 

Earnings  per  com.  share: 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

- $000 

S.-f.  notes .  302 

Securities .  9,317 

Loans .  86,198 

Fixed  assets,  net .  88 

Total  assets  .  96,633 

Guaranteed  acct .  90,251 

L-term  debt .  924 

Shareholders’ equity .  4,874 

Working  capital  . 

Cash  Flow  .  259 


1979 


10,028 

49 

7,926 

(18) 

19 

19 

$n.a. 

$n.a. 


5,356 

8,464 

87,366 

132 

101,550 

91,829 

4,722 

4,195 

84 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $11,374,262  $206,950  $n.a. 

1979a .  10,027,637  18,656  n.a. 

1978  .  7,148,965  387,788  1.72 

1977  .  5,592,343  361,115  1.64 

1976  .  n.a.  n.a.  n.a. 

1975  .  n.a.  n.a.  n.a. 


•As  originally  reported  by  the  company. 
aAs  shown  in  1980  annual  report. 


Company  —  (Dorn.  1972).  Conducts  diversified  trust  co. 
business  from  branches  in  Hamilton,  Kitchener,  Toronto,  St. 
Catharines  and  London,  all  Ont. 

Directors — B.  S.  Walman,  chm.  &  pres.;  Murray  Walman,  v- 
p;  Sidney  Orvitz.  dist.  supervisor;  Bernard  Greenbaum,  exec, 
v-p  &  sec.,  Dundas;  J.  R.  Breithaupt,  Kitchener;  Jack  Gwartz,  K. 
C.  McGowen,  Alec  Murray,  Aldo  Poloniato,  Irving  Zucker,  Hamil¬ 
ton,  all  Ont. 


Key  Personnel — H.  H.  McKenzie,  comp.;  R  F.  Allan,  mgr. 
mtge.  admin.;  Philip  Ball,  mgr.  internal  audit;  Peter  Maskell, 
mgr.  trust  services;  G.  A.  Russell,  mgr.  bus.  devel. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

1,000,000  sh. 

$10 

814%  Ser.  A 

100,000  sh. 

8%  Ser.  B 

25,000  sh. 

10%  Ser.  C 

35,000  sh. 

Common 

500,000  sh. 

225,845  sh. 

$10 

8 14 %  Ser.  A — Entitled  to  cum.  rate  of  814%  p.a.;  redeema¬ 
ble. 


8%  Ser.  B — Entitled  to  80c  per  sh.  p.a.  All  redeem.  Jan.  31, 
1984  at  par. 

10%  Ser.  C — Entitled  to  $  I  per  sh.  p.a.,  pay.  s.a.,  commenc¬ 
ing  June  1,  1981;  all  redeem,  on  Dec.  31,  1984  at  par. 

Common — Voting  stk. 

Warrants  —  At  Dec.  31,  1980  options  to  purchase  com.  shs. 
were  as  follows;  1,000  shs.  at  $15-$17  to  Nov.,  1983  and 
15,000  at  $12  per  sh.  to  Feb.,  1983. 

Options  —  At  Dec.  31,  1980  2,000  shs.  were  reserved  for 
iss.  under  options  at  $  1 6-$  1 8  per  sh.,  expiring  Apr.,  1983. 

Dividends — Com.  —  Divds.  declared  pay.  as  follows:  24c  in 
1978,  22c  in  1977  and  20c  (initial)  in  1976. 

Long-term  debt  —  O/s  at  Dec.  31,  1980,  $923,746  in  mtges. 
pay. 


*lndal  Limited 

Head  Off. — 4000  Weston  Rd  ,  Weston,  Ont.  M9L  2W8. 
Telephone  —  (416)  743-1400.  Trans.  Agents — Com.,  The 
Royal  Trust  Co.,  Toronto.  Montreal,  Regina,  Winnipeg,  Calgary 
and  Vancouver;  Pref.,  co.  head  off.  Listed — T.  M. 

Company — (Dorn.  1964;  continuance  1979).  Co.,  directly 
and  through  subsids.  and  divs.  is  engaged  in  the  semi-manufac¬ 
ture  of  aluminum  and  steel,  the  production  of  automotive  com¬ 
ponents,  and  a  variety  of  other  manufactured  products  and  in 
metal  trading.  Also  has  interests  in  custom  engineering,  wood 
windows,  automatic  door  operators,  auto  bumper  recycling, 
zinc  die  casting,  industrial  containers,  steel  doors,  insulated 
glass  and  tempered  glass.  Facilities  include  58  manufacturing 
and  processing  plants  and  20  sales  offices  and  warehouses 
located  throughout  Canada  and  the  U.S. 

Ranking  in  FP  500 —  129  by  sales. 

Directors — W.  E.  Stracey,  chm.  D.  G.  Coughlan,  pres.  & 
chief  exec,  officer;  P.  G.  Selley,  v-p  fin.;  D.  G.  McDonald,  J.  R. 
LeMesurier,  G.  H.  Montague,  S.  B.  Scott,  Toronto;  J.  D.  Riley, 
Winnipeg;  Derek  Edwards,  J.  A.  Paterson,  London,  Eng.;  J.  R. 
Hewell,  Jr.  Atlanta,  Ga.;  L.  P.  Larkin,  Jr.,  New  York. 

Key  Personnel — J.  D.  Hillery,  v-p,  corp.  counsel  &  sec.; 
A.M.G.  Turnbull,  v-p  &  treas.;  J.  N.  McKnight  exec,  v-p  Cdn. 
oper.;  K.  A.  Eggen,  T.  A.  Rosko,  Downie  Brown,  K.  H.  S.  Lloyd,  J. 
N  LeHeup,  V  J.  Howcroft,  v-p’s.;  P.  E.  Wyatt,  contr.;  G.  A. 
Goodwin,  asst.  sec. 

No.  of  Employees  —  Approx.  7,000  employees  at  Apr.  21, 
1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  unlimited 

Floating  rate  Ser.  A  1 ,000,000  sh. 

Common  unlimited  9,615,789  sh. 

Note — Options  o/s  on  145,732  com.  shs. 

Floating  Rate  Pref.  Ser.  A — Entitled  to  cum.  pref.  cash  divds. 
equal  to  half  of  the  Canadian  bank  prime  rate  plus  1V4%  to 
accrue  from  date  of  original  issue  and  to  be  payable  quarterly 
on  the  first  days  of  Mar.,  June,  Sept,  and  Dec.  in  each  year. 
Redeem,  at  $26.25  per  sh.  prior  to  Mar.  1,  1981,  thereafter  at 
par. 

Major  shareholder — Rio  Tinto-Zinc  Corp.  Ltd.  of  England- 
through  subsid.  Rallip  Canada  Limited,  owns  approx.  57%. of 
the  common  shs.  of  the  co. 

Capital  Change  — By  S.L.P.  May  27,  1977,  the  co.’s  author. 
&  iss.  com.  shs.  were  split  on  a  2-for-1  basis. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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In  Mar.  1978,  co.  issued  1 ,000,000  Floating  rate.  Ser.  A  pref. 


shs 

Dividends— Pref.  Ser.  A— Pd.  (total  amount)  $2,194,000  in 
1980;  $1,827,000  in  1979;  $1,101,000  in  1978.  Com.— Pres¬ 
ent  rate  of  80c  per  sh.  p.a.  pay.  quarterly  estab.  with  20c  pd. 
Mar.  15,  1980.  Previously  rate  of  70c  per  sh.  p.a.  pd.  quarterly 
from  Dec.  15,  1978  to  Dec.  15,  1979,  incl.  Divds.  declared  in 


recent  fiscal  yrs.  as  follows: 

1972  .  $0.30 

1973  .  0.42)4 

1974  .  0.7714 

1975  .  0.90 

1976  .  0.91% 


1977  .  $0.2414 

■0.37 

1978  .  0.55% 

1979  .  0.70 

1980  .  0.80 


■Following  2-for-1  split  in  May,  1977. 

Long  Term  Debt— As  at  Dec.  31,  1980.  co.  had  o/s 
$81,167,000  in  l.-t.  debt,  incl.  $5,668,000  due  within  one  year. 
Details  are  as  follows: 

8)4%  S.F.  Debentures,  Series  A — Dated  Mar.  15,  1973; 
due  Mar.  15,  1993.  Int.  Mar.  and  Sept.  15.  Author.  &  issued 
$8,000,000;  o/s  at  Dec.  31,  1980,  $6,695,000. 

Redeem,  at  108  on  or  before  Mar.  15,  1974;  thereafter  pre¬ 
mium  decreasing  0.45  of  1  %  p.a.  to  Mar.  15,  1991;  thereafter  at 
par.  S.f.  to  retire  $100,000  principal  amt.  on  Mar.  15  in  each  of 
the  years  1974-76,  incl.;  $200,000  p.a.  1977-80,  incl.; 
$300,000  p.a.  1981-84,  incl.;  $400,000  p.a.  1985-88,  incl.;  and 


$50,000  p.a.  1989-92,  incl. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
as  follows:  $14,507,000  in  2%  to  12)4 %  mtges.;  $10,549,000  in 
7%  notes  pay.;  $21,510,000  loan  at  prime  plus  '/<%; 
$6,037,000  revenue  bonds  at  10%;  $13,706,000  capital 
leases;  and  $8,133,000  other  debt. 

Wholly-Owned  Subsidiaries  &  Divisions— Airlite  Glass  In¬ 
sulating  Div.,  Alumprime  Div.,  Commercial  Aluminum  Div., 
C.  R.  Metal  Products  Div.,  Fasco  Products  Div.,  McKnight 
Window  Ind.  Indal  Products  Group,  Ram  Partitions  Div.,  all 
Toronto;  DAF  Indal  Ltd.,  Eastland  Metals  Div.,  Mississauga, 
Ont.;  Fabricated  Steel  Products  (Windsor)  Ltd:,  Windsor, 
Ont.;  Commercial  Aluminum  (Western)  Div.;  Dominion 
Bronze  Ltd.,  Winnipeg;  Hialco  Mfg.  Div.,  Port  Coquitlam,  B.C.; 
Western  Aluminum  Products  Group;  Indalex/lndalloy  Div.; 
Westwood  Windows  Div.,  Airdrie,  Alta.;  Westland  Metals 
Div.,  Richmond.  B.C.,  Mideast  Aluminum  Ind.,  Inc.,  Div.,  Day- 
ton,  N.J.;  Kabinart  Corp.,  Nashville,  Tenn.;  Replacement 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Fiscal  years  ended  Dec.  31: 

1980 

$000- 

1979 

Revenue  . 

442,577 

450,085 

Deprec.  &  amort.,  etc . 

12,809 

11,954 

Interest  charges . 

9,832 

8,384 

Income  tax  provision  . 

10,872 

16,114 

Equity  income  . 

23,666 

Net  income,  operations . 

17,142 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

17,142 

23,666 

On  net  income,  oper . 

$1.56 

$2.28 

On  net  income  . 

$1.56 

$2.28 

. $000  - 


Revenue* 

$442,577,000 

450,085,000 

526,130,000 

438,326,000 

395,095,000 

218,666,000 


1,117 

219 

80,387 

82,925 

7,260 

7,324 

105,470 

94,946 

303,823 

289,840 

52,205 

66,275 

75,499 

56,021 

155,309 

147,909 

103,319 

86,887 

33,042 

36,708 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$17,142,000 

$1.56 

23,666,000 

2.28 

16,126,000 

2.25 

10,007,000 

1.60 

9,474,000 

1.55 

7,480,000 

1.54 

•As  originally  reported  by  the  company. 


Products  Industries  Corp.,  Philadelphia,  Pa.;  Rio  Indal,  Inc., 
Cleveland,  Ohio;  Tennessee  Building  Products,  Inc.,  Tennes¬ 
see  Glass  Co.,  both  Nashville,  Tenn.  North  American  Die 
Casting  Corp.,  Fredericksburg,  Va.  Indal  Aluminum  Div.  of 
Indal  Inc.,  City  of  Commerce  Cal.,  Gulfport,  Miss,  and  Murphys- 
boro,  III.;  Alamo  Aluminum  Corp.,  Santa  Clara,  Cal.;  Temp- 
glass  Inc.,  Toledo,  Ohio;  Tubelite  Div.  of  Indal  Inc.,  Reed  City, 

Mich.  ,  . 

Other  Subsidiaries — Tempglass  Ltd.,  (85%),  Peachtree 
Doors  Canada  Ltd.,  (70%);  Toronto;  Sealrite  Windows,  Inc. 
(95.2%),  Lincoln,  Nebraska,  and  Spokane,  Wash.;  Tempglass 
Western,  Inc.,  (90%);  Fremont,  Cal.;  Tempglass  Eastern,  Inc. 
(95%),  Atlanta  Ga;  Tempglass  Southern,  Inc.  (92.5%)  Grand 
Prairie,  Tex.;  Better-Bilt  Aluminum  Products  Co.;  (99%), 
Smyrna,  Tenn.;  Peachtree  Doors,  Inc.,  Atlanta,  Ga.  (79.7%). 


Independent  Factors  Ltd. 

Head  Off.— 2424  Pine  St.,  Box  2311,  Creston,  B.C.  Service 
Off.  — Suite  201,  1136  103  Ave.,  Dawson  Creek,  B.C.  Trans. 
Agent — Commerce  Capital  Trust  Co.,  Calgary.  Listed  —  AL 
Company— (Alta.  1976).  A  holding  co.,  whose  subsids.  and 
associates  are  engaged  in  warehousing  and  distribution  of 
industrial  products  on  a  wholesale  basis  in  northern  B.C. 

Directors — Lawrence  Lewin,  pres.,  Creston,  B.C.;  E.  F. 
John,  sec.-treas.,  Fort  St.  John,  B.C.;  Dennis  Lewin,  Edmonton, 
Alta.;  Josept 


Pref. 
Cl.  A 

ri  □ 


3 —  Author. 

Outstand. 

Par 

400,000  sh. 

nil 

$5 

3,000,000  sh. 

356,095  sh. 

n.p.v. 

5,000,000  sh. 

nil 

n.p.v. 

□As  at  Oct.  31,  1980. 

Pref. — Non-cum.  divds.  unless  declared;  no  divds.  may  be 
paid  on  cl.  A  or  B  shs.  without  payment  of  pref.  paid  or  set 
aside;  redeem,  at  $5  plus  any  unpaid  divds.  Non-voting  unless 
co.  fails  to  pay  divds.  at  8%  for  two  consecutive  yrs.  when  enti¬ 
tled  to  one  vote  per  sh. 

Cl.  A  common  —  One  vote  per  sh. 

Cl.  B  common — Non-voting. 

Major  Shareholder — L.  Lewin  holds  approx.  55%  voting 


int. 

Assoc.  &  Subsids.  —  P.K.L.  Investments  Ltd.  (24%  int.) 
and  wholly-owned  subsids.  Northern  Metalic  Sales  (F.S.J.) 
Ltd.  &  Saint  John  Cable  Ltd.  and  50%  int.  in  Northern  Bearing 


and  Drive  Service  Ltd. 

Current  Financial  Position — At  Dec.  31 ,  1979,  co.  had  total 
assets  of  $268,826  and  working  capital  of  $92,966.  Shldrs.’ 
equity  totaled  $172,409. 


Industrial  Adhesives  Limited 


Head  Off. — 90  Tycos  Dr.,  Toronto,  Ont.  M6B  1W2.  Tele¬ 
phone— (416)  781-6113.  Trans.  Agent — National  Trust  Co., 
Toronto. 

Company — (Dorn.  1946).  Makes  and  distributes  various 
types  of  adhesives,  plastisols  and  coatings.  Plants  in  Toronto 
and  Montreal. 

Directors — J.  T.  Timmins,  chm.;  D.  L.  Adam,  pres.;  A.  R. 
Bennett,  exec,  v-p;  R.  L.  S.  Snell,  sec.-treas.;  D.  J.  Dohan,  L.  R. 
Clark. 

Key  Personnel — M.  A.  Roper,  A.  R.  Bissonnette,  sales 
mgrs.;  C.  P.  Copping,  mktg.  mgr.;  S.  S.  Herdan,  gen.  mgr.,  east¬ 
ern  div.;  A.  E.  Polhill,  R.  W.  F.  Cook,  plant  mgrs.;  R.  H.  Sanders, 
purchasing  dir.;  A.  K.  Bell,  office  mgr. 

No.  of  Employees — 80  as  at  Mar.,  1981. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  400,000  sh. 

Major  Shareholder — Chromasco  Ltd.  beneficially  owns 
100%  of  the  o/s  shs.  of  the  co. 


Dividends — A  rate  of  $1  p.a.  pd.  quarterly  from  Jan.  31, 
1975  to  Oct.  31,  1976.  Extra  —  5c  pd.  Jan.  31,  1973.  Divds.  pd. 


in  recent  yrs.  as  follows: 


1967-68...  $0.31 

1969  .  0.40 

1970  .  0.48 

1971  .  0.51 


1972  .  $0.60 

1973  .  0.65 

1974  .  0.72 

1975-76...  1.00 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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INDUSTRIES  L’ISLET  INC. 

Head  Off.  — 33-5th  St.  (P.0.  158),  L'lsletville,  Que.  GOR 
2C0. 

Company — (Que.  1916).  Engaged  in  manufacturing  and 
marketing  of  prefab  industrial  units  and  travel  trailers.  Plant  at 
L'lsletville,  Que.  Brand  names:  Master  Coach,  Dauphine,  L'ls- 
let.  No  recent  report. 

Directors  —  Paul  Gourdeau,  chm.;  Michel  Gourdeau,  pres.  & 
gen.  mgr.;  Benoit  Mailloux,  Raymond  Langlois,  Paul  Normand. 

Key  Personnel — Marcel  Baillargeon,  sec.-treas. 

Capital  Stock —  Author.  Outstand.  Par 

8%  Pref.  50,000  sh.  22,1 18  sh.  $10 

Common  1,500,000  sh.  715,047  sh.  n.p.v. 

8%  Pref.  —  Entitled  to  80c  per  sh.  p.a.  Non-cum.,  non-voting 
and  non-participating.  Redeem,  at  $10.50  per  sh. 

Long-Term  Debt — 8%  1st  Mtge.  Bonds — Due  July  1, 
1982.  Int.  Jan.  and  July  1.  O/s  at  Mar.  31,  1979,  $910,500.  S.f. 
of  $50,000  p.a.  before  Apr.  1  of  each.  yr.  Secured.  Latest  avail¬ 
able. 

12%  1st  Mtge  Bond  —  Societe  de  Developpement  Industriel 
du  Quebec — o/s  at  Mar.  31,  1979,  $917,000.  Latest  avail¬ 
able. 


Par 

n.p.v. 


Key  Personnel — G.  I.  Forsell,  v-p,  Inglis  and  Whirlpool 
sales;  P  A.  Ketchum,  v-p,  mgmt.  info,  systems  &  physical  dis- 
trib.;  G.  D.  Smith,  v-p,  personnel,  N.  A.  Stewart,  v-p,  consumer 
services;  A.  C.  Chink,  v-p,  fin.  &  treas.;  L.  G.  Patterson,  v-p, 
mfg.  oper.;  D.  H.  Hobbs,  sec. 

No.  of  Employees—  1 ,955  as  at  Dec.  3 1 ,  1980. 

Capital  Stock* —  Author.  Outstand. 

Com.  10,000,000  sh.  1,315,831  sh. 

*As  at  Apr.  24,  1981 

Major  Shareholders — Whirlpool  Corp.  holds  approx.  43. 1% 
and  Simpsons-Sears  Ltd.,  20.3 %  of  o/s  com.  shs. 

Capital  Stock  Changes — Effective  Apr.  24,  1981,  shldrs. 
approved  an  increase  in  author,  capital  to  10,000,000  com. 
shs. 

Dividends  —  Rate  of  68c  per  sh.  p.a.  pay  quarterly,  estab. 
with  17c  pd.  Mar.  29,  1981.  Previously  rate  of  56c  p.a.,  pd. 
quarterly,  from  Mar.  29,  1979  to  Dec.  15,  1980,  incl.  Divds. 
have  been  as  follows  in  recent  fiscal  yrs.: 

1973  .  $0.15  1975-78...  $0.40 

1974  .  0.35  1979-80...  0.56 

Long-Term  Debt — 11%  S.F.  Debs.  Ser.  A  —  Dated  Dec., 

1976;  due  Feb.  1,  1994.  Author,  iss.  and  o/s  $12,000,000. 

S.f.  payments  commence  Feb.  1,  1981,  at  the  rate  of 
$850,000  p.a.  to  1993  and  $950,000  at  maturity.  Secured.  Pri¬ 
vately  placed  in  Dec.,  1976  and  Mar.,  1977. 


*lnglis  Limited 

Head  Off. — 14  Strachan  Ave.,  Toronto,  Ont.  M6K  1W6 
Telephone — (416)  —  366-7451.  Trans.  Agent — Canada  Per¬ 
manent  Trust  Co.,  Toronto  and  Montreal.  Listed — T,  M. 

Company — (Ont  1936).  The  company  manufactures  con¬ 
sumer  products  including  laundry  equipment,  dishwashers, 
compact  washers,  refrigerators,  dehumidifiers,  and  coin-oper¬ 
ated  laundry  equipment.  Co.  also  sells  ranges,  waste  compac¬ 
tors,  commercial  icemakers  and  oil  burner  fuel  pumps.  Plants  at 
Toronto  and  Stoney  Creek,  Ont  Brand  name:  Inglis. 

Ranking  in  FP  500  —  262  by  sales. 

Directors  —  R.  B.  Willemin,  chm.,  Benton  Harbor,  Mich.;  R.  J. 
Collins-Wright,  pres.  &  chief  exec,  officer,  Cambridge,  Ont.;  H. 
K.  Anspach,  St.  Joseph,  Mich.;  R.  B  Simpson,  Mississauga, 
Ont.;  D.  J.  Peacher,  La  Jolla,  Ca.;  D.  M.  Pringle,  D.  S.  Anderson, 
J.  D.  Irving,  Toronto;  Herve  Belzile,  Montreal;  Hugh  Campbell, 
Ottawa;  S.  L.  Boyar,  Chicago. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $173,532,000 

1979  .  154,527,000 

1978  .  133,699,000 

1977  .  122,644,000 

1976  .  121,792,000 


•As  originally  reported  by  the 


$000 


173,532 

154,748 

2,518 

2,439 

1,744 

1,766 

912 

2,324 

2,213 

4,125 

2,213 

4,125 

$1.68 

$3.13 

$1.68 

$3.13 

$nnn 

4,500 

4,500 

40,606 

40,976 

18,338 

16,766 

77,857 

73,539 

26,090 

22,245 

1 1,150 

12,000 

36,026 

34,550 

33,429 

34,528 

4,615 

6,357 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$2,213,000 

$1.68 

4,125,000 

3.13 

3,981,000 

3.03 

1,343,000 

1.02 

3,080,000 

2.34 

company. 


Inland  Trust  and  Savings  Corporation  Limited 

Head  Off. — 1080  Portage  Ave.,  Winnipeg,  Man.,  R3G  0S5. 
Telephone — (204)  786-7801.  Trans.  Agent — Co.  Listed  — 
W. 

Company — (Man.  —  June^  1966).  Co.  offers  near  banking 
facilities. 

Directors — M.  Bricker,  pres.;  Irwin  Dorfman,  v-p;  R.  L.  Brick- 
er,  sec.;  W.  M.  Dyck,  mtge.  mgr.;  M.  A.  MacRae,  compt.;  S.  F. 
Bricker,  asst,  sec.,  Winnipeg;  J.  P.  Johnson,  The  Pas;  W.  F. 
Schneider,  Benito. 

Key  Personnel — G.  Ray  Cairns,  asst.  sec. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Mtge.  &  rec . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue* 

$15,500,000 

12,978,000 

10,591,000 

8,960,000 

n.a. 


1979 


15,500 

12,978 

529 

468 

13,014 

10,465 

358 

446 

644 

574 

644 

574 

$0.77 

$0.75 

$0.77 

$0.75 

soon 

4,872 

2,071 

5,797 

6,450 

125,991 

•1 15,644 

137,843 

125,374 

129,153 

1 17,720 

550 

550 

6,550 

5,477 

1,176 

1,145 

Earns,  per 

Net  inc. 

cl.  A  &  B 

oper.* 

sh. 

$644,000 

$0.77 

574,000 

0.75 

676,000 

0.72 

631,000 

0.74 

n.a. 

n.a. 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Outstand. 


300,393  shs. 
147,727  shs. 
30,000  shs. 
629,873  shs. 


Capital  Stock—  Author. 

Pfoe.  4,300,393  shs. 

Ser.  A 
Ser.  B 

Cl.  Acorn.  100,000  shs. 

Cl.  B  com.  1,599,607  shs.  , - 

Ser  A  pfce.— Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem, 
after  Dec.  31,  1985  at  $5  per  sh.,  subject  to  approval  of  Super¬ 
intendent  of  Insurance  of  Canada. 

Ser.  B  pfce  — Entitled  to  45c  per  sh.  p.a.,  cum.  Redeem,  at 
$4.40  per  sh.,  subject  to  approval  of  Superintendent  of  Insur¬ 
ance  of  Canada. 

Dividends  — Pfce.  — Entitled  to  45c  per  sh.  p.a.,  cum.  Initial 
divd  of  23c  per  sh.  pd.  Dec.  3,  1979.  Alternating  divds.  of  22c 
and  23c  per  sh.  pd.  s.a.  since.  Com.  —  Pres,  rate  is  13c  per  sh. 
p.a.  estab.  Sept.,  1978.  Prev.  10c  pd.  in  1977.  Pay.  not  avail, 
before  1977. 

Long-term  debt— O/s  Dec.  31,  1980,  $550,000  subordi¬ 
nated  notes  due  1983. 


INSPIRATION  LIMITED 

Company— (Que.  1934).  Early  1970  as  a  result  of  the  com¬ 
pany  being  unable  to  comply  with  terms  of  outstanding  secured 
loans,  Canada  Permanent  Trust  Co.,  acting  as  trustee  under  a 
trust  deed,  took  possession  of  the  property  and  assets 
charged  under  the  trust  deed  and  took  steps  to  carry  on,  man¬ 
age  and  conduct  the  business  operations  of  the  co.  R.  V. 
Barnett  of  Clarkson,  Gordon  &  Co.  was  appointed  agent  of  the 
trustees  for  these  purposes.  Co.  was  later  placed  in  bank¬ 
ruptcy. 

In  1 970  co.  reported  to  have  sold  a  subsidiary,  Boyles  Indus¬ 
tries  Ltd.,  to  Dresser  Industries  (Canada)  Ltd.  for  price  under¬ 
stood  to  be  approx.  $5.5  million  plus  assumption  of  a  bank  loan. 
Proceeds  used  to  repay  another  bank  loan.  Unsecured  credi¬ 
tors  were  expected  to  receive  approx.  40c  to  50c  on  the  dollar. 
In  Jan.,  1974,  a  payment  of  20c  per  dollar  was  made  to  unse¬ 
cured  creditors.  A  request  for  direction  was  granted  in  Feb., 
1975,  and  was  subsequently  appealed.  In  1980  a  final  distribu¬ 
tion  of  54%  was  made  to  unsecured  creditors. 


*lnter-City  Gas  Corporation 

Head  Off.  — 444  St.  Mary  Ave.,  Winnipeg  Man.  R3C  3T7. 
Telephone— (204)  944-9920.  Trans.  Agent— Guaranty  Trust 
Co.,  Winnipeg,  Toronto,  Calgary  and  Vancouver.  Listed— T,  W, 
A 

Company— (Man.  1954;  amalg.  1980).  Directly  and  through 
subsids.  is  engaged  in  the  mktg.  and  distribution  of  natural  gas 
in  Manitoba,  N  W.  Ontario  and  N.  Minnesota;  exploration  and 
development  of  oil  and  natural  gas  resources  in  western  Can¬ 
ada  and  U.S.;  and  manufacture  and  distribution  of  heating  and 
related  energy  equipment. 

In  Apr.,  1980,  co.  sold  its  U.S.  oil  and  gas  opers.  for  total 
consideration  of  US$31,581,000. 

Ranking  in  FP  500 — 134  by  sales. 

Directors — R.  G.  Graham,  pres  &  chief  exec,  officer;  D.  S. 
Rogers,  exec,  v-p,  Winnipeg;  W.  R.  Harding,  v-p  corp.  devel. 
(U  S  ),  St.  Petersburg,  Fla.;  J.  D.  Riley,  Alan  Sweatman,  Winni¬ 
peg;  G.  P.  Osier,  Toronto;  M.  J.  Walton,  Vancouver;  G.  C.  Solo¬ 
mon,  Regina. 

Key  Personnel — P.  Marriott,  sr.  v-p  &  cont.;  N  J.  Didur,  gp. 
v-p,  utilities;  R.  C.  Siegfried,  gp.  v-p,  exploration;  William  Zbor- 
oluk,  gp.  v-p,  liquid  gas;  C.  R.  Beenham,  gp.  v-p,  mfr.  prods.;  H. 
C.  Copper,  v-p,  mktg.;  E.  D.  Warkentin,  v-p,  human  resources;  J. 
E.  Carstairs,  v-p  &  sec.;  B.  W.  Hall,  asst.  sec. 

No.  of  employees — Approx.  2,800  at  May  6,  1981 


1st  Pfce.  Ser.  B  — Entitled  to  fixed  cum.  divds.  of  $1.65  p.a. 
Redeem,  at  $22  per  sh.  Privately  placed  in  June,  1974.  Starting 
May  1977  purchase  fund  to  retire  7%  of  original  issue  p.a. 
amt  'to  1981;  13%  in  1982-86;  and  5%  p.a.  thereafter. 

1st  Pfce  Ser  C— Entitled  to  fixed  cum.  divds.  of  $2.10  p.a. 
Redeem,  at  $22  per  sh.  to  July  15,  1981;  $21  per  sh.  thereafter 
Privately  placed  in  July,  1976.  Starting  1977,  purchase  fund  7% 
of  original  issue  p.a.  to  1981;  then  13%  p.a.  1982-86;  and  5% 
p.a.  thereafter. 

2nd  Pfce.  Ser.  A— Entitled  to  fixed  cum.  divd.  of  $1.30  p.a. 
Redeemable  at  $2 1 .25  to  and  incl.  Oct.  30,  1 972;  and  $21 . 1 5  to 
Oct.  30,  1973;  $21.05  to  Oct.  30,  1974;  $20.95  to  Oct.  30, 
1975;  $20.85  to  Oct.  30,  1976;  $20.75  to  Oct.  30,  1977;  at 
$20.63  thereafter.  Purchase  fund  to  retire  min.  of  3%  of  original 

issue  amt.  o/s  at  prev.  year  end.  Voting. 

2nd  Pfce  Ser.  B  — Entitled  to  fixed  cum.  divd.  of  $1.50  p.a. 
Redeem,  at  $21.50  to  June  1,  1977;  at  $21.35  to  June  1,  1978; 
$21.20to  June  1,  1979;  $21.05  to  June  1,  1980;  $20.90  to  June 
1,  1981;  at  $20.75  thereafter.  Purchase  fund  to  retire  min.  of 
3%  of  original  issue  amt.  o/s  at  prev.  year  end.  Voting. 

1971  Warrants — Issued  with  2nd  pfce.,  ser.  B.  O/s  at  Dec. 
31 ,  1980,  warrants  to  purchase  7 1 ,814  com.  shs.  at  $3.50  per 
sh.  to  July  31,  1981,  when  warrants  expire. 

Capital  Changes— By  S.L.P.  dated  May  15,  1970,  June  18, 
1971,  and  June  18,  1973,  com.  stk.  split  on  basis  of  2  new  shs. 
for  one  old  sh.  In  1978  co.  increased  authorized  capital  by 
10.000,000  com.  and  10,000,000  n.p.v.  3rd  pfce.  shs.  of  which 
100,000  shs.  were  privately  placed.  In  1980,  author,  com. 
increased  to  50,000,000  shs.,  upon  amalg. 

Dividends  —  2nd  Pfce.,  Ser.  A — Rate  of  $1.30  p.a.  pd.  s.a. 
April  and  Oct.  30.  7 '/2%  2nd  Pfce.,  Ser.  B  — Rate  of  $1.50  p.a. 
pd.  s.a.  June  and  Dec.  1,  since  initial  of  75c  per  sh.  pd.  Dec.  1, 
1971.  Com.— Present  rate  of  40c  p.a.,  estab.  with  quarterly 
divd.  of  10C  pd.  Mar.  31,  1981.  Previously,  rate  of  32c  per  sh. 
p.a.  pd.  quarterly  from  June  30,  1980  to  Dec.  31,  1980  incl. 
Com.  divds.  declared  for  recent  fiscal  years  follow; 

1972  $*0.07'/2  1975-76... 

0.18  1977  . 

1973  .  0.12  1978  . 

*0.06  1979  . 

1974  .  0.20  1980  . 

‘Following  2-for-1  split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $122,840,000  in  l.-t.  debt  (incl. 
$23,261 ,000  due  in  1  yr.)  as  follows:  $60,016,000  term  loans  at 
rates  from  prime  to  prime  plus  1)4%,  repay,  to  1990; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


$0.24 

0.27 

0.28 

0.31 

0.24 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 - 

Revenue  . 

417,178 

339,192 

Deprec.  &  amort.,  etc . 

15,314 

12,371 

Interest  charges . 

24,715 

17,933 

Income  tax  provision  . 

14,412 

10,831 

Equity  income  . 

11,174 

Net  income,  operations . 

17,878 

Extraordinary  items . 

464 

1,260 

Net  income 

18,342 

12,434 

Earnings  per  com  share: 

On  net  income,  oper . 

$1.40 

$1.37 

On  net  income 

$1.42 

$1.43 

Cash  &  equivalent 

Inventories  . 

Investments . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 


4,559 

47,008 

30,942 

323,514 

502,219 

217,774 

99,579 

128,951 


.  $000 


1 1,918 
36,528 
35,473 
200,885 
364,623 
161,940 
93,539 
54,967 


Capital  Stock* —  Author. 

Outstand. 

Working  capital 

d74,1 19 

d38,256 

1st  Pfce 

600,000  sh. 

Cash  Flow  . 

41,211 

32,086 

Ser  B 

220,900  sh. 

Ser.  C 

200,000  sh. 

Fiscal 

Net  inc. 

Earns,  per 

2nd  Pfce. 

262,468  sh. 

Year 

Revenue* 

oper.# 

com.  sh. 

Ser.  A 

86,373  sh. 

1980  . 

$417,178,000 

$18,106,000 

$1.40 

Ser.  B 

80,610  sh. 

1979  . 

454,383,000 

11,939,000 

1.36 

3rd  Pfce. 

10,000,000  sh. 

1978  . 

229,090,047 

7,207,168 

1.19 

Ser.  A 

none 

1977  . 

81,994,956 

5,136,771 

0.94 

Common 

50,000,000  sh. 

19,464,233  sh. 

1976  . 

67,728,285 

3,849,150 

0.73 

*As  at  Feb. 

12,  1981. 

•As  originally 

reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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$5,899,000  prod,  bank  loans  at  prime  plus  1%,  repay,  to  1984; 
$18,659,000  s.f.  debs,  at  int.  rates  from  6%  to  11%  due  to 
1994;  $6,366,000  1st  mtge.  bonds  at  int.  from  6%  to  914%  due 
1982-1994;  $3,239,000  sub.  deb.  at  5%,  due  1990; 
$17,963,000  promissory  nots  at  int.  from  7%  to  10%%,  due  to 
1996;  $2,368,000  in  sundry  notes  and  mtges.;  $8,330,000  cap. 
lease  obligs.  at  8%  to  prime  plus  14%;  repay,  to  1992. 

Wholly-Owned  Subsidiaries  —  Canadian  Hydrocarbons 
Ltd.;  ICG  Exploration  Ltd.;  ICG  Canadian  Propane  Ltd.;  ICG 
Gasbec  Inc.;  Blue  Flame  Propane  Ltd.;  ICG  Industrial  Gas 
Ltd.;  ICG  Utilities  Ltd.;  ICG  Utilities  (Plains  Western)  Ltd.; 
Inter-City  Gas  Utilities  Ltd.;  Inter-City  Gas  (Minnesota)  Inc.; 
Inter-City  Manufacturing  Ltd.;  ICG  Energy  Products  Ltd.; 
Thompson  Pipe  &  Steel  Co. 

Other  Subsidiaries  —  Gaz  Inter-Cit6  Quebec  Inc.  (49% 
int  );  ICG  Scotia  Gas  Ltd.  (50%  int  );  Vancouver  Island  Gas 
Corp.  (92%  int  );  ICG  Brunswick  Gas  Ltd.;  Furnasman  Whole¬ 
sale  Ltd.,  inactive;  Pre  Fab  Shop  Ltd.,  inactive;  Inter-City  Fur¬ 
nasman  Ltd.,  inactive. 


1st  Pfce. — Issuable  in  series. 

2nd  Pfce.  — Convertible  into  com.  shs.,  basis  2  com.  shs.  for 
each  five  2nd  pfce.  Redeem;  purch.  fund  to  retire  10%  of  aggre¬ 
gate  par  val.  of  issued  shs.  each  yr.  not  more  than  50,000  shs. 
convertible  in  any  one  year.  Non-voting;  non-dividend  bearing. 

Class  A  —  Entitled  to  div.  of  10c  per  sh.;  after  10c  pd.  on 
com.  shs.  participates  equally  in  further  dividend  disburse¬ 
ment;  ranks  junior  to  1  st  and  2nd  pfce. 

3rd  Pfce. — Issuable  in  series. 

Major  Shareholders — Three  directors  of  the  co.  hold  ap¬ 
prox.  51%  of  the  o/s  com.  shs. 

Changes  in  Capital  Stock — In  1978,  author,  cap  in¬ 
creased  by  10,000  additional  1st  pfce.  shs.,  $100  par;  subse¬ 
quently,  1st  pfce.  split  10-for-1.  Also  in  1978,  2,000,000  3rd 
pfce.  shs.  $2  par,  were  author. 

Dividends  —  Com.  — None  paid  since  1964. 

Wholly  Owned  Subsidiaries — I.C.D.  Realty  Ltd.,  and  its 
wholly-owned  subsid.,  I.C.D.  Development  Company  of  Ari¬ 
zona,  Ltd. 

Other  Interests — United  Tire  &  Rubber  Co.  Ltd.  (which 
see,  40.4%  int.). 


Inter-Provincial  Diversified  Holdings  Limited 

Head  Off. — Hwy.  7  and  Keele  St.,  Concord,  Ont  Executive 
Off.— 275  Belfield  Road,  Rexdale,  Ont.  M9W  5C6.  Tele¬ 
phone — (416)  675-3077.  Trans.  Agents — The  Canada  Trust 
Co.,  Toronto  and  Montreal.  Listed — T  (com.  only). 

Company  —  (Ont.  1956).  A  holding  co.  whose  ints.  incl.  part¬ 
nerships  in  realty  venture  and  shoe  distribution  business  as 
well  as  a  substantial  int.  in  United  Tire  &  Rubber  Co.  Ltd. 

In  Mar.,  1979,  co.  sold  its  58%  int.  in  Steintron  International 
Electronics  Ltd.  for  $3,512,000. 

Directors — Joseph  Frieberg,  pres.;  Robert  Scolnick,  v-p  & 
sec;  J.  P.  Dawson,  Murray  Frieberg,  all  Toronto;  M.  J.  Howe, 
Burlington,  Ont. 

Capital  Stock —  Author.  Outstand.  Par 

1st  Pfce.  500,000  sh.  nil  $10 

2nd  Pfce.  50,000  sh.  50,000  sh  $1 

3rd  Pfce.  2,000,000  sh.  nil  $2 

Cl.  A  10,000,000  sh.  nil  n.p.v. 

Com.  *2r040,000  sh.  924,720  sh.  $1 

‘Reduced  to  1,784,469  sh.  through  purch.  and  cancellation. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 


1979 


1978 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980* 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 

$1,782,343 


,132,560 

795,451 

264,304 

259,254 

101,502 


1,133 

795 

6 

3 

403 

346 

232 

176 

446 

1,032 

569 

1,076 

99 

d  1,031 

668 

45 

$0.57 

$1.05 

$0.67 

$0.04 

$nnn 

812 

355 

5,648 

7,698 

218 

11,885 

8,955 

6,277 

3,676 

5,608 

5,278 

d524 

d483 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,264,036 

$1.39 

568,653 

0.57 

1,075,935 

1.05 

529,735 

0.50 

478,421 

0.41 

d538,1 14 

dO. 46 

•As  originally  reported  by  the  company. 
■9  mos.  ended  Sept.  30,  1980. 


*lntermetco  Limited 

Head  Off.  —  P.O.  Box  70,  Hamilton,  Ont.  L8N  3B4.  Tele¬ 
phone —  (416)  825-2062.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto.  Listed — T. 

Company — (Ont.  amalg.  1968).  Through  subsids.  and  divi¬ 
sions,  is  engaged  in  various  enterprises,  including  the  recycling 
of  secondary  metals,  the  distribution  of  pipe  and  steel  sheet 
piling,  structural  steel  piping  and  secondary  tubing,  the  manu¬ 
facture  of  commercial  refrigeration  equipment,  and,  the  proc¬ 
essing  and  distribution  of  specialty  foods.  Co.  opers.  through 
divisions  as  follows:  Metals  Products  div.  (incl.  Recycling  Prod¬ 
ucts  group  and  Tubular  and  Structural  Products  group);  Food 
div.;  and  Commercial  Refrigeration  div. 

In  Nov.,  1980,  Intermetal  U.S.  Inc.  entered  into  joint-venture 
agree,  with  Lake  Ontario  Steel  Inc.  in  the  name  of  Advance 
Metals  Recycling. 

Ranking  in  FP  500 — 230  by  sales. 

Directors — F.  P.  Goldblatt,  chm.;  M.  E.  Goldblatt,  pres.;  A. 
M.  Goldblatt,  exec,  v-p;  M.  B.  Goldblatt,  y-p;  A.  A.  Takefman, 
Hamilton,  Ont.;  G.  O.  Loach,  C.  H.  Hollingshead,  Toronto;  C.  C. 
Brannan,  Burlington,  Ont. 

Key  Personnel — Harry  Bowler,  v-p  fin.;  H.  K.  Brown,  v-p;  G. 
F.  Carter,  dir.,  corp.  planning;  Robert  Moser,  treas.;  J.  J.  Stortz, 
sec.  &  asst,  to  pres. 

No.  of  Employees — Approx.  700  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand  Par 

Com.  3,000,000  sh.  1,553,636  sh.  n.p.v. 

Major  Shareholders — The  Goldblatt  family  beneficially 
owned  46%,  and  W.  B.  Cross  Company  Ltd.  owned  14%  of  the 
co.'s  o/s  com.  stk.  at  Feb.  1 1,  1981. 

Dividends— Rate  of  60c  p  a.,  pay.  quarterly,  estab.  with 
15C  per  sh.  pd.  Jan.  30,  1979.  Previously  10c  per  sh.  pd.  Oct, 
21,1975  to  Oct.  20,  1978. 

Divds.  have  been  as  follows  in  recent  fiscal  years: 


1974  .  $0.15+0.10  1976-78...  $0.40 

1975  .  0.22+0.04  1979-80...  0.60 


Long-Term  Debt — The  co.  had  debt  o/s  at  Oct.  31,  1980  of 
$17,264,000  (incl.  $1,342,000  due  in  1  yr.)  as  follows: 

7J4%  Conv.  S.F.  Debentures  Series  A— Dated  May  1,  1969; 
due  May  1,  1984.  Interest  May  and  Nov.  1,  Cdn.  funds.  Author, 
and  issued  $1,500,000;  o/s  at  Oct,  31,  1980,  $486,000. 

Redeem,  at  107%  on  or  before  May  1,  1970;  thereafter  pre¬ 
mium  decreasing  !4  of  1%  p.a.,  plus  accrued  interest  in  each 
case.  Annual  s.f.  to  retire  $150,000  on  May  1,  in  each  of  the 
years  1975  to  1983,  incl. 

Convertible  into  100  com.  shs.  ($10  per  sh.)  to  and  incl.  Apr. 
28,  1984. 

Trustee  —  Montreal  Trust  Co. 

Other  Debt— O/s  at  Oct.  31,  1980,  $12,840,000  in  various 
term  bank  loans  due  to  1987;  $1,734,000  in  Industrial  Revenue 
Devel.  Bonds;  $498,000  in  mtges.  pay.;  and,  $1,706,000  in 
notes  and  unsecured  loans. 

Wholly-Owned  Subsidiaries — International  Iron  &  Metal 
Co.,  Hamilton;  Compressed  Metals  Ltd.,  Toronto;  Cappco 
Tubular  Products  Ltd.,  Hamilton;  General  Refrigeration  of 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Canada  Ltd.,  Toronto;  David  Ashley  And  Co.  Ltd.,  Toronto  & 
Montreal;  Krispak  Ltd.,  Toronto;  Western  Bird’s  Hill 
Creamery  Ltd.,  Toronto;  Intermetal  U.S.,  Inc.,  Buffalo,  N.Y.; 
Intermetco  U.S.  Inc.,  Detroit,  Mich. 

Other  Interests— C.  &  J.  Willenborg  Inc.,  Ramsey,  N.J., 
90%  owned;  J.  Kovinsky  &  Sons  Ltd.,  Windsor,  Ont.  —  25%  int. 
held.  Fers  et  Metaux  Recycles  Ltee,  La  Prairie,  Que.,  50% 
owned;  Ferrobec  Ltee.,  Montreal,  50%  owned;  Fercyco  Inc., 
London,  Ont.,  50%  owned;  Coretal  Inc.,  Quebec  City,  Que., 
85%  owned;  and  C&R  Pipe  And  Steel  Corp.,  Spokane,  Wash., 
a  50/50  joint  venture  formed  in  1980,  which  has  51%  int.  in 
Petroleum  Pipe  And  Fittings  Corp.,  Spokane,  Wash.,  also 
formed  in  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


1980 

$nnn 

1979 

206,455 

195,205 

2,716 

2,647 

4,164 

2,466 

1,777 

3,430 

1,212 

4,196 

748 

1,212 

4,944 

$0.78 

$2.74 

$0.78 

$3.23 

Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


$000 


745 

955 

26,820 

25,858 

22,975 

17,779 

88,939 

78,118 

45,554 

40,006 

15,922 

11,512 

24,506 

24,139 

14,734 

14,689 

4,226 

8,095 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1981*  ... 

$48,260,000 

$91,000 

$0.06 

1980  .... 

206,455,000 

1,212,000 

0.78 

1979  .... 

195,205,000 

4,196,000 

2.74 

1978  .... 

117,553,000 

3,023,000 

2.02 

1977  .... 

67,125,000 

2,055,000 

1.43 

1976  . 

76,814,000 

1,920,000 

1.34 

•As  originally  reported  by  the 
*3  mos.  ended  Jan.  31 . 

company. 

INTERNATIONAL  ATLAS  DEVELOPMENT  & 
EXPLORATION  LIMITED 

(Que.  1951).  Address  and  status  unknown.  Trans,  agent — 
Crown  Trust  Co.,  Montreal.  Cease  trading  order  issued,  1974. 


International  Business  Machines  Corporation 

Head  Off.  —  Armonk,  N  Y.  10504.  Telephone— (914)  765- 
6436.  Toronto  Office— 1 150  Eglinton  Ave.  E.  M3C  1H7  Tele¬ 
phone —  (416)  443-21 1 1.  Trans.  Agent  (in  Canada)  —  National 
Trust  Co.,  Toronto;  Trust  General  du  Canada,  Montreal.  List¬ 
ed —  (Canada) — M,  T. 

Company — (New  York  1911).  Engaged  in  the  solution  of 
business,  scientific  and  other  problems  and  the  handling  of 
information  and  data  by  means  of  machines  and  machine  sys¬ 
tems  which  it  develops,  manufactures  and  markets  through 
sales  and  rentals. 

Products  incl.  data  processing  and  telecommunications  sys¬ 


tems  and  equipment,  office  systems,  info,  distributors,  electric 
and  electronic  typewriters,  copiers,  dictation  equipment  and 
educational  and  testing  materials. 

Co.  formed  wholly-owned  subsid.,  IBM  Instruments,  Inc.,  in 
1980  to  carry  out  opers.  in  the  analytical  instruments  field. 

Capital  expenditures  totaled  $6,592,000,000  in  1980 
($5,991,000,000  in  1979). 

Directors — F.  T.  Cary,  chm.;  J.  R.  Opel,  pres.  &  chief  exec, 
officer;  G.  B.  Beitzel,  P.  J.  Rizzo,  D.  R.  McKay,  sr.  v-p's;  Nicho¬ 
las  de  B.  Katzenbach,  sr.  v-p  &  gen.  counsel;  A.  Houghton,  Jr., 
W.  H.  Moore,  S.  D.  Bechtel,  Jr.,  W.  T.  Coleman,  Jr.,  C.  A.  Hills,  T. 
V.  Learson,  W.  W.  Scranton,  J.  M.  Fox,  G.  K.  Funston,  M. 
McKinney  Moller,  A.  L.  Williams,  I.  S.  Shapiro,  R.  W.  Lyman,  J. 
N.  Irwin  II,  J.  R.  Munro,  J.  E.  Burke,  C.  R.  Vance,  T.  J.  Watson, 
Jr. 


Key  Personnel — J.  G.  Maisonrouge,  R.  A.  Pfeiffer,  Jr.,  sr. 
v-p’s;  D.  P.  Phypers,  sr.  v-p  fin.  &  planning;  J.  F.  Akers,  A.  G. 
Anderson,  C.  B.  Rogers,  Jr.,  v-p’s  &  group  execs.  The  co.  also 
has  30  other  v-p’s.  J.  J.  Forese,  contr.;  J.  H.  Grady,  sec.;  C.  A. 
Northrop,  treas. 

No.  of  Employees — 341,279  at  Dec.  31,  1980. 


Capital  Stock —  Author.  Outstand.  Par 

Com.  *650,000,000  sh.  0583,806,832  sh.  $1.25 

*Of  which  12,942,483  shs.  reserved  for  options. 

□Excluding  455,242  shs.  held  in  treasury. 

Capital  Changes — Since  1925  co.  has  continuously  subdi¬ 
vided  its  capital  stock  through  stock  divds.  pd.  to  share¬ 
holders.  Payments  in  recent  years  have  been:  May  3,  1966, 
stock  split  3-for-2  basis;  June  10,  1967,  pd.  2%%  stk.  divd.; 
May  9,  1968,  stock  split  2-for-1  basis;  25%  stk.  divd.  (i.e.  5- 
for-4  basis)  pd.  May  10,  1973.  In  1976,  author,  stk.  increased 
from  156,250,000  shs.  Stock  split  4-for-1,  May,  1979. 

Dividends — Present  rate  US$3.44  per  sh.  p.a.,  payable 
quarterly,  estab.  with  86c  a  sh.  pd.  June  9,  1979  (first  foil.  4- 
for-1  split).  Prior  to  stk.  split  pd.  $3.44  a  sh.  on  Mar.  10,  1979. 
Divds.  in  recent  yrs.  have  been  as  follows: 


1973  . 

$2.80 

1977  .... 

$10.00 

•2.24 

1978  .... 

11.52 

1974  . 

5.56 

1979  .... 

3.44 

1975  . 

6.50 

*2.58 

1976  . 

8.00 

1980  .... 

3.44 

•Following  5-for-4  stk.  divd. 

*Following  4-for-1  split. 

FINANCIAL  STATEMENTS 
(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


1980  1979 

i  i.^nnn 

26,643,000 

23,312,000 

2,362,000 

1,970,000 

273,000 

141,000 

2,335,000 

2,542,000 

3,562,000 

3,011,000 

3,562,000 

3,011,000 

$6.10 

$5.16 

$6.10 

$5.16 

2,1 12,000 

3,771,000 

2,293,000 

1,842,000 

15,017,000 

12,193,000 

26,703,000 

24,530,000 

6,526,000 

6,445,000 

2,099,000 

1,589,000 

16,453,000 

14,961,000 

3,399,000 

4,406,000 

7,023,000 

6,113,000 

Fiscal 

Year  Revenue* 

19810  .  US$6,461,000,000 

1980  ..  26,643,000,000 

1979  ..  23,312,071,000 

1978  . .  21,487,897,000 

1977  ..  18,608,427,000 

1976  ..  16,798,802,250 

•As  originally  reported  by  the  company 
*  Adjusted  throughout  for  4-for-1  split 
□3  mo.  period  ended  Mar.  31. 


Net  inc. 
oper* 

US$730,000,000 
3,562,000,000 
3,01 1,259,000 
3,1 10,568,000 
2,719,414,000 
2,398,093,1  17 


Earns,  per 
com.*  sh. 
US$1.25 
6.10 
5.16 
5.32 
4.58 
3.99 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt  —  At  Dec.  31,  1980,  co.  had  o/s 

US$2,099,000,000  l.-t.  debt  (net  of  US$4,000,000  unamort. 
discount).  Debt  consisted  of:  US$800,000,000  in  914%  and 
10.8%  notes  due  to  1986;  US$500,000,000  9%%  s.f.  debs,  due 
2004;  US$366,000,000  other  debt;  and,  US$437,000,000  in 
subsid.  debt. 

Wholly-owned  Subsidiaries  —  IBM  World  Trade  Corp.; 
Science  Research  Associates,  Inc.;  IBM  World  Trade  Ameri¬ 
cas/Far  East  Corp.;  IBM  World  Trade  Europe/Middle 
East/Africa  Corp.;  IBM  Instruments,  Inc. 


bank  loans;  a  $67,304  land  purch.  contract;  and,  $96,920 
director  loans  to  co. 

Wholly-owned  Subsidiaries — Deans  Geographies  Ltd.; 
Geographies  Inc.  and  its  wholly-owned  subsid.,  Paragon  In¬ 
dustries,  Inc. 


International  Geographies  Ltd. 

Head  Off. — 1110  Seymour  St.,  Vancouver,  B.C.  V6B  3N3. 
Telephone — (604)  685-8236.  Trans.  Agent— Crown  Trust 
Co.,  Vancouver.  Listed — V. 

Company— (B.C.  1973).  Engaged  in  mfr.  and  sale  of  dry 
transfer  lettering,  and  other  graphic  products.  Brand  names: 
Geotype;  Geosign;  Geotape;  Geosenior;  Geoplaque. 

Co.  has  17,000  sq.  ft.  mfg  plant  in  Blaine,  Wash. 

Directors — D.  A.  Dewar,  chm.;  R.  S.  Deans,  pres.;  D.  L. 
Brooks,  v-p;  J.  B.  Rogers,  sec.,  all  Vancouver. 

Key  Personnel — J.  C.  Lee,  contr.;  D.  Stewart,  C.  H.  Cox, 
regional  sales  mgrs. 

Capital  Stock —  '  Author.  Outstand.  Par 

Com.  5,000,000  sh.  1,534,976  sh.  n.p.v. 

Major  Shareholders — Directors  of  co.  hold  approx.  80%  of 
o/s  shs. 

Capital  Stock  Changes— On  Sept.  22,  1976,  co.  consoli¬ 
dated  its  author,  and  iss.  sh.  capital  on  a  one  new  sh.  for  each  5 
old  shs.  basis.  Subsequently  author,  sh.  capital  was  incr.  to 
5,000,000  shs.  n.p.v. 

Dividends  —  None  paid. 

Long-term  Debt— O/s  at  Mar.  31,  1980,  $374,513  (incl. 
$94,134  due  in  1  yr.)  comprised  the  following:  $210,289  term 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Accnts.  rec.  . . . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


.  $000 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


■  1,169 

823 

78 

58 

59 

54 

85 

37 

126 

d159 

64 

87 

190 

d72 

$0.08 

$d0. 10 

$0.12 

$d0.05 

$nnn 

10 

578 

276 

625 

503 

508 

171 

1,766 

1,263 

524 

309 

280 

182 

962 

771 

699 

506 

205 

!t  inc. 

Earns,  per 

Revenue*  oper  *  com.  sh. 

$■875,093  $5,958  $.  .  .  . 

■  1,169,415  126,276  0.08 

822,553  d  159,327  dO.IO 

999,809  d7,609  dO.OI 

948,424  62,766  0.06 

930,541  32,267  0.11 

•As  originally  reported  by  the  company. 

*Period  of  9  mos.  ended  Dec.  31 ,  1980. 

■Gross  profit  figure;  revenue  undisclosed. 


international  Harvester  Canada  Limited 

Head  Off. — 208  Hillyard  St.,  Hamilton,  Ont.  L8N  3S5.  Tele¬ 
phone— (416)  549-5231. 

Company — (Ont.  1903).  Co.  and  its  subsids.  are  engaged  in 
designing,  manufacturing,  selling,  servicing  and  financing 
trucks,  agricultural  equipment,  industrial  and  construction 
equipment,  and  turbine  engines.  Plants  are  in  Hamilton  and 
Chatham,  Ont.;  Candiac,  Que.;  and  Vancouver,  B.C. 

Ranking  in  FP  500 — 52  by  sales. 

Directors  —  C.  J.  Munro,  pres.,  Ancaster,  Ont.;  W.  R.  Ofield, 
v-p  &  compt.,  Hamilton,  Ont.;  E.  R.  Griffith,  treas.,  Burlington, 
Ont.;  J.  E.  Reble,  dir.  human  resources  &  asst,  treas.,  Hamilton, 
Ont. 

Key  Personnel  —  R.  L.  Gregson,  dir.  communications  &  pub¬ 
lic  affairs;  W.  C.  McGonnachie,  dir.  technical  services;  G.  B. 
Johanneson,  mgr.  truck  mktg.;  A.  K.  Hibbard,  mgr.  service 
parts;  D.  A.  Thorsell,  mgr.  finance  sales;  L.  A.  Pezze,  sec.;  N. 
Penner,  mgr.  agr.  mktg.;  N.  R.  Todd,  asst,  treas. 

No.  of  Employees — Avg.  5,929  in  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  150,000  sh.  150,000  sh.  $100 

Major  Shareholder — All  o/s  shs.  of  the  co.  are  held  by 
International  Harvester  Co.  of  Delaware. 

Long-Term  Debt— As  at  Oct.  31,  1980,  co.  had  o/s 
$15,354,000  l.-t.  debt  consisting  of  a  $15,098,000  note  at 
1314%  int.,  due  1985,  and  other  debt  of  $256,000. 

Wholly-Owned  Subsidiaries  —  Pacific  Truck  and  Trailer 
Ltd.,  Vancouver;  Harcan  Leasing  Ltd.;  Seddon  Diesel  Vehi¬ 
cles  Ltd.,  England;  International  Harvester  Credit  Corpora¬ 
tion  of  Canada  Ltd.  (which  see). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Oct  31 :  1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 


- $000 

1,212,149 

8,641 

12,294 

(8,437) 

1 1,944 
20,522 


Net  income  .  20,522 

Earnings  per  com.  share: 


On  net  income,  oper 
On  net  income  . 


$n.a. 

$n.a. 


Cash  &  equivalent  . . . 

Inventories  . 

Notes  receivable 
Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  . 
Cash  Flow  . 


_ $000 

100 

245,066 

69,183 

488,877 

186,122 

15,354 

283,308 

136,408 

13,998 


1979 


1,431,451 

7,654 

6,980 

13,732 

9,356 

73,954 

73,954 

$n.a. 

$n.a. 


10,213 

247,614 

10,000 

57,524 

516,629 

245,314 

262,786 

128,768 

78,739 


Fiscal 


Year  Revenue* 

1980  .  $1,212,149,000 

1979  .  1,461,1 10,000 

1978  .  1,037,437,000 

1977  .  903,231,000 

1976  .  738,241,000 


Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$20,522,000 

$n.a. 

73,954,000 

n.a. 

35,412:000 

n.a. 

24,761,000 

n.a. 

20,824,000 

n.a. 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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$238,953,165  as  follows:  $172,000,000  in  sr.  debs,  and  notes 
at  various  int.  from  594%  to  12.62%  due  in  various  yrs.  from 
1979  to  1986,  incl.;  $37,000,000  sr.  subordinated  notes  at  6% 
to  13%  due  1981  and  1985;  jr.  subord.  notes  of  $30,000,000 
due  to  1985  at  13%  to  1394%  int.;  and  unamort.  premium  and 
discount  of  $46,835. 


international  Harvester  Credit  Corporation 
of  Canada  Limited 

Head  Off. — P.O.  Box  2020,  208  Hillyard  St.,  Hamilton,  Ont. 
L8N  3S5.  Telephone— (416)  549-5231. 

Company — (Dorn.  1959;  continuance  1979).  Principal  busi¬ 
ness  is  the  financing  in  Canada  of  sales  of  new  products  sold 
by  parent  co.,  International  Harvester  Canada,  Ltd.,  its  dealers 
and  distributors,  and  financing  of  sales  of  certain  used  goods 
accepted  in  trade  on  retail  sales  of  such  products.  Co.  also 
finances  wholesale  sales  and  is  engaged  in  direct  leasing  for 
parent  co. 

Ranking  in  FP  500 — 39  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — E.  R.  Griffith,  pres.;  D.  A.  Thorsell,  v-p;  G.  C. 
Brooke,  treas.-compt.,  Burlington;  C.  J.  Munro,  Ancaster,  Ont.; 
B.  F.  Shostack,  N.  E.  Phipps,  Toronto;  W.  R.  Ofield,  Hamilton. 
Key  Personnel — L.  A.  Pezze,  sec. 

No.  of  Employees — 145  at  May,  1980. 

Capital  Stock —  Author.  Outstand 

Common  Unlimited  180,000  sh. 

Major  Shareholder — International  Harvester  Canada,  Ltd. 
owns  all  o/s  com.  shs. 

Dividends  —  Divd.  of  $6.00  per  sh.  pd.  in  1980.  Prev.  $4.00  a 
sh.  pd.  in  fiscal  1979  and  1978.  Divds.  pd.  in  recent  yrs.  as 
follows: 

1972  .  $6.00  1978-79...  $4.00 

1973-75...  4.00  1980  .  6.00 

1976-77...  5.00 

Long-Term  Debt — As  at  Oct.  31,  1980,  long-term  debt  totaled 


INTERNATIONAL  HYDRODYNAMICS  COMPANY  LTD. 

Company— (B.C.  1964).  On  Oct.  10,  1978,  the  Royal  Bank 
of  Canada  appointed  Mr.  H.  S.  Sigurdson  to  act  as  receiver- 
manager  of  the  co.  Subsequently  all  assets  sold.  No  distribu¬ 
tion  to  com.  shareholders. 


international  Paints  (Canada)  Limited 

Head  Off. — 6615  Park  Ave.,  Montreal,  Que.  H2V  4P6.  Tele¬ 
phone —  (514)  273-751 1.  Trans.  Agents — Montreal  Trust  Co., 
Montreal  and  Toronto.  Listed  —  M. 

Company  —  (Dorn.  1928;  continuance,  1979).  Co.  is  one  of  a 
group  of  international  cos.  and  directly  and  through  subsids. 
manufactures  and  sells  a  wide  range  of  paints,  varnishes  and 
wallpaper.  Plant  locations:  Montreal,  Vancouver,  Bramalea,  To¬ 
ronto  and  Regina.  Brand  names:  Interlux,  Centol,  Delorlux,  Fies¬ 
ta,  International,  Lagoline,  T.P.V.,  Trelspar,  Venus. 

Ranking  in  FP  500 — 394  by  sales. 

Directors — C.  W.  Webster,  chm.;  F.  P.  Baker,  pres.  &  man. 
dir.;  P.  P.  Daigle,  C.  A.  Richardson,  J.  J.  Giasson,  all  Montreal; 
J.  Diamond,  Vancouver;  William  Moodie,  Sutton  West;  G.  C. 
Solomon,  Regina;  G.  E.  Morris,  R.  M.  Woodhouse,  London,  Eng¬ 
land. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

103,282 

73,103 

Deprec.  &  amort.,  etc . 

Interest  charges . 

70,894 

46,668 

Income  tax  provision  . 

1  1,046 

8,989 

Equity  income  . 

Net  income,  operations . 

11,944 

9,356 

Extraordinary  items . 

Net  income  . 

11,944 

9,356 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

Receivables . 

82,959 

627,161 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

734,457 

632,392 

Notes  pay.  in  1  yr . 

367,450 

338,087 

Long-term  debt . 

238,953 

181,966 

Shareholders'  equity . 

84,999 

62,270 

Working  capital  . 

Cash  Flow  . 

12,283 

11,307 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $103,282,254 

$1 1,944,346 

$n.a. 

1979  .  73,103,333 

9,356,082 

n.a. 

1978  .  48,342,000 

7,298,000 

n.a. 

1977  .  41,518,000 

5,933,000 

n.a. 

1976  .  36,629,000 

5,007,000 

n.a. 

1975  .  31,801,000 

4,700,000 

n.a. 

•As  originally  reported  by  the  company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Year 

1980 

1979 

1978 

1977 

1976 

1975 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

80,1 17 

68,522 

Deprec.  &  amort.,  etc . 

502 

552 

Interest  charges . 

1,454 

1,248 

Income  tax  provision  . 

1.230 

580 

Equity  income  . 

Net  income,  operations . 

1,794 

1,367 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

1,794 

1,367 

On  net  income,  oper . 

$22.23 

$16.76 

On  net  income  . 

$22.23 

$16.76 

$000 

— 

Cash  &  equivalent . 

17 

17 

Inventories  . 

15,681 

14,841 

Investments  . 

Fixed  assets,  net . 

6,613 

6,059 

Total  assets  . 

31,377 

29,859 

Current  liabilities  . 

14,544 

15,226 

Long-term  debt . 

4,176 

3,961 

Shareholders’  equity . 

10,751 

9,215 

Working  capital  . 

10,220 

8,574 

Cash  Flow  . 

2,746 

2,445 

Fiscal 

Net  inc. 

Earns,  per 

Revenue* 
$80,1  16,934 
68,521,900 
60,197,471 
51,549,41 1 
48,453,498 
42,468,603 


•As  originally  reported  by  the  company. 


oper* 
$1,794,193 
1,367,248 
71  1,209 
260,546 
d401 ,7 1 1 
1,419,723 


com.  sh. 
$22.23 
16.76 
8.35 
2.57 
d5.92 
17.43 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — C.  W.  Beasley,  sr.  v-p  fin.  &  treas.;  J.  A. 
Stenhouse,  sec. 

No.  of  Employees  —  Approx.  1,180  at  May  1,  1981. 

Capital  Stock.  Author.  Outstand. 

Pref.  50,000  sh.  50,000  sh. 

Common  28,000  sh.  28,000  sh. 

Pref.  entitled  to  cum.  pref.  divds.  of  $1.20  p.a.  after  which 
any  further  divds.  to  be  distributed  equally  share-for-share  to 
pref.  and  common.  Nonvoting  unless  divds.  in  arrears  for  two 
successive  years  when  entitled  to  one  vote  per  sh. 

Preference  in  liquidation  to  $25  per  sh.  plus  accrued  divds.; 
after  $30  per  sh.  paid  on  common  both  classes  share  equally. 

Major  Shareholders — International  Paint  Co.  Ltd.  of  Lon¬ 
don,  England,  beneficially  owns  approx.  65%  and  D.  W.  S.  Mac¬ 
kenzie  owns  1 1.8%  of  o/s  com.  shs. 

Dividends  —  Pref.:  $1.20  p.a.  cum.,  pd.  semiannually  Apr. 
and  Oct  Partic.  divd.  of  $2.55  per  sh.  pd.  Apr.  15,  1976;  $1  pd. 
in  April,  1967-75;  50c  pd.  Jan.  and  Dec.  15,  1965;  25C  pd. 
annually  1962-64,  incl.  Extra — $1.55  pd.  Apr.  15,  1975;  50c 
pd.  Apr.  16,  and  Oct.  15,  1979  and  Apr.  30,  1980;  $2.05  pd. 
Oct.  15,  1980,  and  50c  pd.  May  15,  1981.  Com.  —  Rate  of  $1 
per  sh.  p.a.  estab.  with  s.a.  payment  of  50c  on  Apr.  16,  1979. 
Previously,  $1  per  sh.  p.a.  pd.  s.a.  from  Apr.,  1967  to  Apr.  15, 
1976  incl.  Extra  divd.  of  $1.55  per  sh.  pd.  Apr.  15,  1975  and 
1976  and  $1.55  pd.  Oct.  15,  1980. 

Long  Term  Debt— O/s  at  Dec.  31,  1980,  $4,535,730,  incl. 
$359,374  due  within  one  yr.,  consisting  of  $3,850,000  in  bank 
debt,  $73,885  8%%  debt  pay.  quarterly  to  1982;  $342,522  cap¬ 
ital  lease  obligations  with  int.  ranging  from  10%%  to  12%%  and 
$269,323  in  7%  debt  pay.  s.a.  to  1982. 

Wholly  Owned  Subsidiaries  —  International  Wallcover¬ 
ings  Ltd.  (Inactive);  Decorlux  International  Ltd.  —  (Inactive). 

Affiliated  Companies  —  R.O.C.  Manufacturing  Ltd.;  Court- 
aulds  (Canada)  Inc. 


international  Paper  Company 

Exec.  Off.  — 77  West  45th  St..  New  York,  N.Y.  10036.  Tele¬ 
phone— (212)  536-6000.  Trans.  Agents— Montreal  Trust  Co., 
Montreal;  Manufacturers  Hanover  Trust  Co.,  New  York.  List¬ 
ed —  N,  M.  Basel,  Geneva,  Lausanne,  Zurich,  Amsterdam 

Company  — (N.Y.  1941).  Multinational  corp.  primarily  en¬ 
gaged  in  the  prod,  and  sale  of  pulp  and  paper  prods,  from  mills 
located  in  the  U  S.,  Can.,  and  overseas.  Also  engaged  in  the 
devel.  of  mineral  prop.;  prod,  of  formed  fabrics  and  is  involved 
in  the  gen.  commercial  and  industrial  credit  business.  The  co.  is 
the  world’s  largest  supplier  of  paper  and  packaging  and  is  the 
largest  industrial  owner  of  timberland  in  the  U.S.  A  Cdn.  subsid., 
Canadian  International  Paper  Co.  (which  see),  is  among  that 
country’s  largest  paper  companies. 

Prod,  of  pulp  and  paper  products  in  1980  totaled  3,973,000 
tons  (4,001,000  tons  in  1979);  packaging  prods.  5,686,000 
tons  (5,812,000);  plywood  650,000,000  sq.  ft.  %  in.  basis 
(525,000,000);  lumber  626,000,000  board  ft.  (576,000,000).  . 

Capital  expenditures  in  1980  totaled  $883.1  million  and 
approx.  $900  million  is  budgeted  to  be  spent  in  1981. 

During  1980,  co.  sold  Davol  Inc.,  a  health  care  subsid.,  and 
International  Stanley  Corp.,  a  supplier  of  grain  sampling 
equip.  Also  in  1980,  the  co.  acquired  Richard  Gravure,  Inc.  of 
Richmond,  Virginia. 

Directors— E.  A.  Gee,  chm.  &  chief  exec  officer;  D.  P  Bren¬ 
nan,  J.  A.  Georges,  vice-chm.;  R.  T.  Baker,  W.  S  Brewster,  F  B. 
Dent.  A.  G.  Hansen,  J.  W.  Newman,  W.  M.  Ellinghaus,  S.  C. 


Gault,  J.  C.  Pfeiffer,  E.  T.  Pratt,  Jr.,  J.  S.  Smith. 

Key  Personnel — Ely  Gonick,  J.  R.  Goode,  A.  W.  Harrigan, 
exec,  v-p's;  W.  E.  Lurie,  exec,  v-p  and  gen.  counsel;  C.  R.  Beall, 
V.  A.  Casebolt,  G.  A.  Dell,  J.  T.  Dillion,  William  Dodenhoff,  C.  D. 
Fjelland,  R.  M.  Harris,  R.  W.  Kittle,  D.  G.  Mead.P.  H.  O'Neil,  B 
L.  Riley,  J.  J.  Stephens,  G.  L.  Tucker,  D.  I.  J  Wang,  R.  K.  Wil¬ 
liamson,  M.  F.  Wray,  v-p’s;  J.  A.  McDonough,  treas.;  F.  L.  Fos¬ 
ter,  sec.;  J.  R.  DiBona,  auditor;  L.  F.  Ronnie,  Jr. ,  contr. 

No.  of  Employees — 46,048  at  Dec.  31,  1980 


Capital  Stock—  Author. 
Serial  Pref.  15,000,000  sh. 

8%  Ser.  A  3,000,000  sh. 

$4  Pref.  400,000  sh. 

Com.  200,000,000  sh. 


Outstand 

3,000,000  sh. 
36,462  sh. 
49,350,273  sh. 


Par 

$1 

n.p.v. 

$1 


8%%  Pref.,  Ser.  A — Cum.  Commencing  Jan.  1,  1986,  and  on 
each  Jan.  1  through  2000,  co.  is  required  to  redeem  at  $100  a 
sh.  6.67%  of  issue,  and  has  option  to  redeem  an  addit.  6.67% 
of  o/s  shs.  on  up  to  five  redemp.  dates.  Co.  may  also  at  its 
option  redeem  pref.  shs.  in  whole  or  in  part  at  any  time  after 
Jan.  1,  1985,  at  $106. 18  which  price  is  reduced  ea.  yr.  to  $100 
in  1997  and  thereafter. 

$4  Pref.:  Redeem,  at  $105;  shs.  may  be  purchased  at  any 
price;  in  voluntary  liquidation,  entitled  to  current  redemption 
price;  $100,  in  enforced  liquidation.  Non-voting  unless  4  quar¬ 
terly  divds.  in  arrears,  when  1  vote  per  sh.  and  elects  one  third 
directors  until  arrears  fully  paid. 

Capital  Stock  Changes — In  Nov.,  1979,  co.  completed  pri¬ 
vate  placement  of  $300  million  894%  pref.  shs.,  ser.  A.  Of  this 
amt.  $92  million  was  iss.  Dec.,  1979,  and  $208  million  was  iss. 
in  March,  1980. 

Dividends — 8%%  Pref.,  Ser.  A — Shs.  sold  privately.  $4 
Pref.  —  US$4  per  sh.  p.a.,  pay.  Mar.,  June,  Sept  &  Dec.  15.  Pd. 
regularly  since  1946.  Com.  —  Present  rate  US$2.40  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  US60C  per  sh.  pd.  Mar.  15, 
1980.  Previously  pd.  rate  of  $2.20  per  sh,  quarterly  from  Mar. 
15,  1979,  to  Dec.  15,  1979,  incl.;  $2  per  sh.  pd.  quarterly  from 
Sept.  15,  1974,  to  Dec.  15,  1978,  incl.  Extra  of  19C  per  sh  pd. 
Dec.  15,  1973;  6c  per  sh.  pd.  Mar.  15,  1973. 

Long-Term  Debt  —  O/s  Dec.  31,  1980,  totaled 

$1,009,500,000  incl.  $80,900,000  due  in  1  yr.  Details  as  fol¬ 
lows: 

4%%  Subord.  Debentures — Dated  Nov.  1,  1971;  due  Nov. 
1,  1996.  Int.  May  and  Nov.  1  in  U.S.  funds.  Author.,  issued  and 
o/s  US  $53,300,000. 

Exchangeable  for  shs.  of  C.  R.  Bard,  Inc.  at  rate  of  $38  per 
sh. 

Trustee  — Chase  Manhattan  Bank  (National  Assoc.),  N.Y. 

Other  Co.  and  Subsid.  Debt  o/s  at  Dec.  31,  1980,  con¬ 
sisted  of  US$60,000,000  5  %  %  notes  due  to  1986; 
US$12,000,000  5%%  notes  due  to  1986;  US$300,000,000 
8.85%  s.f.  debs,  due  to  2000;  US$80,000,000  6%%  notes  due 
to  1988;  US$63,600,000  8%%  notes  due  to  1982;  and  other 
debt  of  US$440,600,000. 

Wholly-Owned  Subsidiaries 

Co.'s  major  wholly-owned  subsids.  include  the  following: 

Canadian  International  Paper  Co.  (which  see);  Bodcaw  Co.; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue*  . 

5,165,200 

4,757,900 

Deprec.  &  amort.,  etc . 

264,100 

250,300 

Interest  charges . 

64,500 

79,900 

Income  tax  provision  . 

85,100 

167,800 

Equity  income  . 

Net  income,  operations 

314,000 

525,300 

Extraordinary  items . 

Net  income  . 

314,000 

525,300 

Earnings  per  com. share: 

On  net  income,  oper . 

US$5.97 

US$10.96 

On  net  income  . 

$5.97 

$10.96 

US$000 - 

Cash  &  equivalent . 

221,600 

620,000 

inventories  . 

477,600 

424,000 

Investments  . 

241,600 

228,400 

Fixed  assets,  net . 

2,563,400 

2,005,100 

Total  assets  . 

5,197,400 

4,843,400 

Current  liabilities  . 

751,900 

851,200 

Long-term  debt . 

928,600 

1.000,700 

Shareholders’  equity . 

2,813,700 

2,586,300 

Working  capital  . 

638,000 

749,000 

Cash  Flow  . 

596,500 

567,100 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  . US$5,165,200,000 

US$314,000,000 

US$5.97 

1979  . .  4,757,900,000 

525,300,000 

10.96 

1978  .  4,160,500,000 

234,200,000 

4.94 

1977  .  3,716,800,000 

223,700.000 

4.98 

1976  .  3,581,500,000 

253,600,000 

5.60 

1975  .  3,110.000,000 

218,000,000 

4.93 

•As  originally  reported  by  the  company. 

■From  continuing  oper.  only. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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International  Pulp  Sales  Co.;  British  International  Paper 
Ltd.;  International  Paper  Sales  Co.  Inc.;  International  Paper 
Export  Corp. 

The  company  also  has  a  number  of  other  subsidiaries  oper¬ 
ating  under  the  International  Paper  name,  e  g.  International 
Paper  Antilles,  N.V. 


International  Park  West  Financial 
Corporation  Ltd. 

Head  Off.  —  483  Ellis  St.,  Penticton,  B.C.  Telephone — 
(604)  493-1100.  Trans.  Agent — Royal  Trust  Co.,  Vancouver. 
Listed— V. 

Company — (B.C.  by  amalg.  1978).  The  co.  is  a  land  devel. 
co.  with  int.  in  several  props,  in  interior  B.C. 

Directors — Robert  Agur,  pres.,  Summerland;  Murray  Gar- 
neau,  sec.,  Penticton;  D.  E.  Agur,  Summerland,  all  B.C. 

Capital  Stock* —  Author.  Issued 

Common  5,000,000  shs.  2,935,655  shs. 

*As  at  Apr.  30,  1980;  350,000  shs.  subsequently  to  be  can¬ 
celled. 

Major  Shareholders — R.  E.  Agur  and  the  estate  of  W.  C. 
Parker  held  22%  and  17%  respectively  at  Apr.  30,  1980. 

Subsidiaries — Interior  Resort  Properties  Ltd.,  Parkwest 
Financial  Corporation  Ltd.,  Larabee  Holdings  Ltd.,  Pine- 
ridge  Securities  Inc.,  all  wholly-owned;  Essex  Financial 
Corp.,  Penticton  Racquet  &  Health  Inc.,  both  50%  int. 

Long-term  Debt — At  Apr.  30,  1980,  co.  had  o/s  $1,473,534 
at  rates  varying  from  9%  to  1 4 % ,  due  to  1983,  of  which 
$168,352  was  due  in  1  yr. 


INTERNATIONAL  PHOENIX  CAPITAL  CORP. 

Address — c/o  R.  S.  Caswell,  7th  floor,  220  Bay  St.,  Toron¬ 
to,  Ont.  Trans.  Agent — Canada  Permanent  Trust  Co.,  Toron¬ 
to. 

Company — (Ont.  1959).  Inactive  as  at  May  1981;  seeking 
new  investment  opportunities. 

Directors— N.  E.  Gough,  pres.;  R.  S.  Caswell,  sec.;  all 
Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

7V&%  Pfce.  400,000  sh.  nil  $10 

Common  1,000,000  sh.  105,670  sh.  n.p.v. 

Major  Shareholder— N.  E.  Gough  holds  56.8%  int. 

Capital  Changes — In  Aug.  1971,  com.  shs.  split  on  basis  of 
50  new  shs.  for  1  old;  and  pref.  shs.  were  reclassified  into  com. 
stk.  on  basis  of  1  new  sh.  for  20  old. 


International  Systcoms  Limited 

Head  Off.— 4900  Fisher  St.,  Montreal,  Que.  H4T  1 J6.  Tele¬ 
phone — (514)  735-6441.  Trans.  Agent — Montreal  Trust  Co., 
Montreal  and  Toronto. 

Company — (Dorn.  1958;  continuance,  1979).  Engineers,  de¬ 
signs  and  manufactures  portable  and  mobile  radio  telephone 
equipment;  data  communication  processors,  energy  mgmt.  and 
remote  monitoring  systems.  Operates  3  plants. 

Directors — E.  E.  Baker,  chm.;  L.  P.  Hurtubise,  pres.;  F.  V. 
Regan,  sec.-treas.;  Q.  R.  Ball,  John  Goldberg,  N.  W  Simons,  S. 
J.  Kauser. 

Key  Personnel — Robert  Mee,  J.  A.  Sebastyan,  exec,  v-p’s; 
R.  J.  Dargent,  v-p  technology;  Roger  Lagug,  v-p  finance. 

No.  of  Employees— 260  in  May,  1981. 

Capital  Stock — •  Author.  Outstand. 

Common  unlimited  17,896,126  sh. 


Major  Shareholder — Innocan  Investments  Ltd.  holds  ap¬ 
prox.  57.7%  of  the  o/s  com.  shs.  of  the  co. 

Changes  in  Capital  Stock — During  1978  author,  com.  shs. 
were  increased  from  5,000,000,  and  5,000,000  shs.  were 
issued  on  conversion  of  promissory  notes  held  by  parent  co. 
Pref.  shs.  cancelled  and  com.  auth.  shs.  made  unlimited  in 
Sept.,  1979. 

Long-Term  Debt— At  Dec.  31,  1980,  o/s  loans  and  notes 
totaled  $4,05 1,173,  of  which  $864,498  was  due  within  1  yr. 

Wholly-Owned  Subsidiary— Systcoms  Inc.— Plattsburg, 
N  Y.  Producer  of  radio-telephone  equipment  for  the  U  S.  mar¬ 
ket. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

17,190 

11,706 

Deprec.  &  amort.,  etc . 

863 

246 

Interest  charges . 

470 

169 

Income  tax  provision  . 

794 

Equity  income  . 

d25 

Net  income,  operations . 

319 

411 

Extraordinary  items . 

794 

Net  income  . 

319 

1,205 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.02 

$0.03 

On  net  income  . 

$0.02 

$0.07 

$000 

Cash  &  equivalent . 

Inventories  . 

3,993 

3,005 

Investments  . 

Fixed  assets,  net . 

1,489 

755 

Total  assets . 

15,268 

11,026 

Current  liabilities . 

6,223 

4,557 

Long-term  debt . 

3,187 

929 

Shareholders’  equity . 

5,858 

5,539 

Working  capital  . 

1,906 

1,242 

Cash  Flow  . 

1,257 

681 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.  sh. 

1980  .  $17,190,430 

$318,971 

$0.02 

1979  .  11,706,013 

410,601 

0.03 

•As  originally  reported  by  the  company. 


international  Thomson  Organisation  Limited 

Head  Off. — 3515,  Royal  Bank  Plaza,  Toronto,  Ont.  M5J 
2K1.  Telephone — (416)  865-0560.  Trans.  Agents — Montreal 
Trust  Co.,  Toronto;  Warburg  Registrars  Ltd.,  Beckenham,  Eng. 
Listed— T.  London  (Eng.) 

,  Company  —  (Ont.,  1977).  An  investment  holding  co.  con¬ 
trolled  (81.3%  equity  int.)  by  members  of  the  Thomson  family 
and  their  trusts.  Principal  activities  of  the  co.’s  subsids.  and 
investmentsi  incl.  the  publishing  of  newspapers,  books  and 
magazines  in  England  and  elsewhere;  the  exploration,  develop¬ 
ment  and  production  of  oil  from  the  North  Sea  and  elsewhere 
and  package  tours. 

On  Feb.  13,  1981,  co.’s  invest,  in  Times  Newspaper  Hold¬ 
ings  Ltd.  was  sold  to  News  International  Ltd.  for  a  net  loss  of 
£17,100,000.  On  Mar.  31,  1981,  the  publishing  interests  of  Lit¬ 
ton  Industries,  lnc.»were  acquired  for  a  cash  consideration  of 
approx.  US$63  million. 

Ranking  in  FP  500 — 25  by  sales. 

Directors — Lord  K.  R.  Thomson,  chm.,  J.  A.  Tory,  deputy 
chm.,  Toronto;  G.  C.  Brunton,  pres.;  W.  M.  Brown,  exec,  v-p, 
London,  Eng.;  W.  J.  DesLauriers,  C.  E.  Medland,  J.  W.  Whittall, 
Toronto. 

Key  Personnel — M.  D.  Knight,  sec. 

Employees — Approx.  22,000. 

Capital  Stock—  Author.  Outstand.  Par 

Pfce.  149,003,879  sh.  103,499,623  sh.  25p 

Common  50,996,121  sh.  35,825,255  sh.  n.p.v. 

Note — Each  com.  &  conv.  redeem,  pfce.  sh.  of  co.  has 
related  to  it,  respectively,  one  com.  &  one  conv.  redeem,  pfce. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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sh.  of  co.’s  principal  U.K.  subsid.  Thomson  British  Holdings 
Limited  (TBH).  The  com.  &  conv.  pfce.  shs.  of  each  co.  are 
transferable  with  the  related  com.  or  conv.  pfce.  shs.  of  the 
other  co.  Divds.  on  co.'s  com.  shs.  are  pd.  in  U  S.  funds;  divds. 
on  TBH  shs.  are  pd.  in  pounds  sterling.  The  co.'s  com.  shs.  are 
voting;  TBH  com.  shs.  are  non-voting  &  may  be  redeemed  by 
TBH  at  any  time  at  their  par  value  on  not  less  than  6  mos.  prior 
notice. 

Pref. — Entitled  to  cum.  divds.  of  10. 5p  per  sh.  p.a.  Each  pref 
sh.  convertible  into  one  com.  sh.  to  and  incl.  Sept.  30,  1988. 

Common  —  Voting  stk. 

Dividends  —  Pref. — Entitled  to  10. 5p  per  sh.  per  p.a.,  pay. 
s.a.  Com.  —  Pd.  in  U.S.  funds:  5.05c  per  sh.  on  Jan.  15  and  July 
15,  1979;  5.75c  per  sh.  Jan.  15,  and  July  15,  1980;  6.6125c  per 
sh.  pd.  Jan.  15,  1981. 

Long  Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
£66,900,000,  incl.  £19,200,000  due  within  one  year. 

Principal  Subsidiaries 

Thomson  British  Holdings  Ltd.;  Thomson  Books  Ltd.; 
Thomas  Nelson  &  Sons  Ltd.;  Thomson  Data  Ltd.;  Thomson 
Magazines  Ltd.;  Thomson  Withy  Grove  Ltd.;  Britannia  Air¬ 
ways  Ltd.;  Thomson  Holidays  Ltd.;  Portland  Holidays  Ltd.; 
Lunn  Poly  Ltd.;  Thomson  North  Sea  Ltd.;  Thomson  Austra¬ 
lian  Holdings  Pty.  Ltd.;  Thomson  Publications  SA  (Pty)  Ltd.; 
Callaghan  &  Company;  Clark  Boardman  Co.,  Ltd.;  Interna¬ 
tional  Thomson  Business  Press  Inc.;  International  Thomson 
Educational  Publishing  Inc.;  Research  Publications,  Inc.; 
Science  Books  International,  Inc.;  Wadsworth,  Inc.;  War¬ 
ren,  Gorham  &  Lamont,  Inc.;  Thomson  Vacations  Inc.;  Uni¬ 
tours  Inc.;  Arthurs  Travel  Inc.;  Thomson  Petroleum,  Inc.; 
Thomson  Forestry,  Inc.;  Nelson  Canada  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

£000 

Revenue  . 

917,200 

687,100 

Deprec.  &  amort.,  etc . 

41,500 

36,700 

Interest  charges . 

11,200 

16,900 

Income  tax  provision  . 

214,600 

148,400 

Equity  income  . 

Net  income,  operations . 

38,300 

36,100 

Extraordinary  items . 

d18,600 

Net  income  . 

19,700 

36,100 

Earnings  per  com:  share: 

On  net  income,  oper . 

27. 5p 

25. 9p 

On  net  income  . 

14. Ip 

25. 9p 

£000 

Cash  &  equivalent . 

30,700 

79,800 

Inventories  . 

34,300 

34,500 

Investments  . 

17,000 

15,700 

Fixed  assets,  net . 

138,500 

1 17,600 

Total  assets  . 

595,200 

564,600 

Current  liabilities . 

281,600 

265,600 

Long-term  debt . 

47,700 

60,200 

Shareholders'  equity . 

1 14,900 

1 12,400 

Working  capital  . 

d76,600 

d3 1,700 

Cash  Flow  . 

119,700 

105,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  £917,200,000 

£38,300,000 

27. 5p 

1979  .  699,600,000 

41,400,000 

29. 7p 

1978  .  576,700,000 

44,100,000 

31. 7p 

•As  originally  reported  by  the 

company. 

InterNorth,  Inc. 

Head  Off.— 2223  Dodge  St.,  Omaha,  Neb.  68102.  Tele¬ 
phone— (402)  633-4000.  Trans.  Agent— First  National  Bank 
of  Boston,  Boston.  Listed — N,  T,  MW,  P. 

Company— (Dela.  1930).  Co.  and  its  subsids.  are  engaged 
in  explor.,  prod,  and  distribution  of  oil  and  natural  gas;  prod, 
and  distribution  of  liquid  fuels;  and  petrochemicals;  and  prod, 
and  mktg.  of  coal.  Utility  subsids.  operate  in  most  of  the  U.S., 
west  of  the  Rocky  Mtns. 

Name  changed  from  Northern  Natural  Gas  Co.  in  1980. 


Directors  —  W.  A.  Strauss,  chm.  &  chief  policy  officer;  S.  F. 
Segnar,  pres.  &  chief  exec,  officer;  Dale  Te  Kolste,  vice-chm.  & 
chief  fin.  officer;  L.  A.  Daly,  T.  S.  Nurnberger,  Omaha,  Neb.;  E. 
J.  Bock,  St.  Louis,  Mo.;  R.  E.  Dougherty,  Arlington,  Va.;  D.  L 
Grove,  Armonk,  N.Y.;  J.  R.  Renier,  Minneapolis,  Minn.;  R.  W. 
Roskens,  Lincoln,  Neb. 

Key  Personnel — J.  R  Becraft,  exec,  v-p;  R.  LoChiano,  H.  M. 
Sampson,  sr.  v-p's;  D  L  Gardner,  G.  L.  Mazanec,  G.  L.  Severa, 
group  v-p's;  R.  A.  Meierhenry,  v-p  &  treas.;  S.  M.  Sawtell,  v-p  & 
sec.;  W.  G.  Thompson,  v-p  &  contr.;  W.  F.  Ammentorp,  B.  L. 
Bobo,  F.  A.  Burls,  J.  M.  Harding,  J.  M.  McClymond,  v-p’s. 

Common  Stock —  Author.  Outstand  Par 

Common  *60,000,000  shs.  *45,242,964  shs.  US$10 
*Of  which  8,977,590  shs.  reserved  for  options. 

*675,807  shs.  held  in  treasury  included 
Note — Co.  also  has  o/s  346,860  redeem,  pref.  shs.  of  $  100 
par  value  with  divds.  varying  from  5.5%  to  8.84%  of  which 
15,050  shs.  to  be  redeem,  in  1981. 

Capital  Stock  Changes  —  Com.  stk.  split  2-for-1  in  Apr., 
1980  and  Nov.,  1975. 

Dividends — All  payments  are  in  U.S.  funds.  Present  rate  of 
$1.80  per  sh.  p.a.  estab.  with  quarterly  divd.  of  45c  on  June  20, 
1980  (first  foil.  2-for-1  stk.  split);  previously,  rate  of  $3  per  pre¬ 
split  sh.  p.a.  had  been  pd  quarterly  from  Sept.  20,  1979  to  Mar. 
20,  1980,  incl. 

Divds.  pd.  in  recent  yrs.  as  follows: 


1973  . 

. ...  US$2. 6214 

1977  . 

US$2.24 

1974  . 

. . . .  2.90+0.20 

1978  . 

2.50 

1975  . 

2.3214 

1979  . 

2.80 

*0.44 

1980  . 

0.75 

1976  . 

1.92 

*1.35 

*Foll.  2-for- 

1  stk.  split. 

Long-term 

Debt — At  Dec. 

31,  1980,  co. 

had  o/s 

$1,008,894,000  in  l.-t.  debt  of  which  $24,622,000  due  in  1  yr. 
Debt  included  US$751,681,000  debs,  at  4%  to  10%%  due  to 
1995  and  US$250,000,000  in  revolving  term  bank  loans  at 
20  54  %  due  to  1985. 

Major  Subsidiaries  —  Northern  Natural  Gas  Co.,  operates 
pipelines  and  utilities  in  mid-west  U.S.  with  Peoples  Natural 
Gas  Co.,  Northern  Liquid  Fuels  Co.  operates  pipelines,  re¬ 
fineries  and  chemical  plants  throughout  U.S.  west  of  the  Rocky 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share:* 
On  net  income,  oper. . . 

On  net  income  . 


1980 

US$000  - 


1979 


3,073,619 

2,517,058 

174,977 

144,482 

100,478 

56,956 

146,017 

169,231 

211,722 

185,538 

211,722 

185,538 

US$4.70 

US$4.09 

US$4.70 

US$4.09 

Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities  . . . 

Long-term  debt . 

Com.  shldrs.'  equity 
Working  capital  . 
Cash  Flow  . 


us$ooa 


285,327 

30,130 

327,601 

204,956 

101,446 

87,159 

2,062,582 

1,861,998 

3,485,618 

2,750,138 

874,891 

751,860 

984,272 

538,223 

1,178,580 

1,044,230 

356,336 

d42,982 

414,850 

397,361 

Fiscal 

Year 

Revenue* 

1980  .... 

US$3,073,619,000 

1979  .... 

2,517,058,000 

1978  .... 

1,929,861,000 

1977  .... 

1,703,506,000 

1976  .... 

1,403,000,000 

1975  .... 

1,174,230,000 

Net  inc.  *Earns.  per 

oper  *  com.  sh. 

US$211,722,000  US$4. 70 
185,538,000  4.09 

141,748,000  3.08 

139,621,000  3.06 

142,525,000  3.15 

131,143,000  2.90 


•As  originally  reported  by  the  company. 

*Adjusted  throughout  for  2-for-1  stk.  split  in  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


288 


THE  FINANCIAL  POST 


Mtns.  and  in  Central  and  South  America,  along  with  Northern 
Propane  Gas  Co.,  UPG,  Inc.,  Northern  Gas  Products  Co., 
Northern  Helex  Co.,  The  Propane  Corp.  and  Liquid  Fuels 
International;  Northern  Petrochemical  Co.  produces  plastic 
products  and  polyethylene  films  at  6  plants  in  northern  U.S.; 
Nortex  Gas  &  Oil  Co.,  carries  out  explor.  and  prod,  operations 
for  oil  and  gas  in  western  U.S.;  Northern  Coal  Co.  operates  2 
mines  in  Colorado. 


INTERPLEX  SPA  INDUSTRIES  LTD. 

Head  Off.  —  2411  W.  Broadway,  Vancouver,  B.C.  Trans. 
Agent— Montreal  Trust  Company,  Vancouver. 

Company — (B.C.  1937).  Operates  14  health  spas  in  Can¬ 
ada.  Co.  also  has  mining  properties  in  B.C.  No.  report  in  1981. 

Directors — R.  Winkler,  R.  Nordin,  R.  Mikikleson. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  3,563,526  sh.  n.p.v. 

Subsidiaries — Palm  Springs  Health  Spa  Ltd.;  The  Spa 
Health  and  Beauty  Resort  Ltd.;  Palm  Springs  &  European 
Health  Spa  Ltd.  (B.C.);  Palm  Springs  Health  Spa  Broadway 
Ltd.;  Palm  Springs  Health  Spa  Hastings  Ltd.;  Palm  Springs 
Health  Spa  Victoria  Ltd.;  Palm  Springs  and  European  Health 
Spa  Ltd.  (Alta);  Calgary  Health  Spa  Ltd.;  The  Spa  Health 
Resort  Ltd.;  Alberta  Health  Spa  Ltd.;  International  Gym  Ltd.; 
Palm  Springs  Health  Spa  Burnaby  Ltd.;  Grecian  Health  Spa 
Ltd.;  Caesar’s  Health  Spa  Ltd.;  Mediterranean  Health  Spa 
Ltd.;  European  Spa  Management  Ltd.;  Spa  Health  Enter¬ 
prises  Ltd.;  Health  Acceptance  Corp.  Ltd. 


*lnterprovincial  Steel  and  Pipe  Corporation 
Ltd. 

Head  Off.  —  P.O.  Box  1670,  Regina,  Sask.  S4P  3C7.  Tele¬ 
phone —  (306)  949-3550.  Trans.  Agent — Montreal  Trust  Co., 
Montreal,  Toronto,  Regina,  Winnipeg,  Calgary  and  Vancouver. 

Listed — T. 

Company — (Sask.  1956;  Dorn,  continuance  1977).  Directly 
and  through  subsids.,  manufactures,  processes  and  sells  steel 
skelp,  sheet,  coil,  plate,  strip  and  tubular  products.  Plant  loca¬ 
tions:  Regina,  Edmonton,  Calgary,  Brooks,  and  Port  Moody. 
Present  steel  production  is  490,000  tonnes  p.a.  An  expansion 
program  underway  will  increase  this  to  680,000  tonnes  p.a.  in 
1981. 

Directors — D.  R.  Getty,  chm.,  Edmonton;  J.  D.  Maclennan, 
pres.  &  chief  exec,  officer,  Regina;  L.  G.  Welch,  v-p,  sales;  A. 
R.  Price,  R.  B.  Love,  A.  Larsen,  Calgary;  D.  M  Wallace,  J.  R. 
Messer,  W.  M.  Elliott,  G.  H.  Beatty,  Kim  Thorson,  Regina,  Sask.; 

B.  M.  Hamilton,  Hamilton,  Ont.;  N.  B.  Preece,  G.  P.  Osier,  Toron¬ 
to;  A.  H.  Mitchell,  Edmonton;  H.  J.  McFadyen,  Calgary;  J.  N. 
Turvey,  Vancouver 

Key  Personnel— W.  N.  Purdie,  v-p,  opers.;  J.  Gough,  v-p, 
project  sales;  A.  Wilson,  v-p,  planning  &  procurement;  B.  E. 
Yeo,  v-p,  research.  &  development;  H.  H.  Mackay,  sec.;  W.  H. 
Boulding,  treas. 

No.  of  Employees — 1,800  in  Aug.,  1980. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  5,344,828  sh. 

Major  Shareholders — The  provinces  of  Alberta  and  Sas¬ 
katchewan  and  Slater  Steel  Industries  Ltd.,  each  own  20.2%  of 
the  o/s  shs. 

Dividends  —  Common  — Rate  of  60c  per  sh.  p.a.,  estab. 
with  s.a.  payment  of  30c  per  sh.  on  Nov.  30,  1976.  Extra  divd. 
of  30c  per  sh.  pd.  July  28,  1980. 

Divds.  declared  on  com.  shs.  for  recent  fiscal  yrs.  as  fol- 


lows: 

1970  . 

■$0.10 

1974-76  ... 

0.50 

1971  . 

0.15 

1977-79  ... 

0.60 

1972  . 

0.30 

1980  . 

0.90 

1973  . 

$0.45 

■Initial. 


Long-Term  Debt 

87/e%  First  Mtge.  S.F.  Bonds,  Series  D  — Dated  Nov.  15, 
1972;  due  Dec.  1,  1987.  Author.  &  iss.  $7,000,000;  o/s  Aug. 
31,  1980,  $4,480,000.  Sold  privately  in  late  1972. 

10'/4%  First  Mtge  S.F.  Bonds,  Series  E— Issued  1978;  due 
Dec.  1,  1994.  Author;  issued  &  o/s  $30,000,000.  Placed  pri¬ 
vately. 

Wholly-Owned  Subsidiaries  — Lambton  Steel  Ltd.,  North 
Vancouver;  Wescan  Coating  Ltd.,  Edmonton.  Brooks  Tube 
Ltd. — Brooks,  Alta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000  - 

Revenue  . 

250,638 

173,980 

Deprec.  &  amort.,  etc . 

5,692 

4,089 

Interest  charges . 

2,550 

1,858 

Income  tax  provision  . 

13,719 

8,545 

Equity  income  . 

Net  income,  operations  . 

22,559 

14,097 

Extraordinary  items . 

Net  income  . 

22,559 

14,097 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.22 

$2.74 

On  net  income  . 

$4.22 

$2.74 

$000  - 

Cash  &  equivalent . 

1,419 

8,000 

Inventories  . 

70,176 

66,948 

Investments  . 

830 

Fixed  assets,  net . 

1 15,440 

97,784 

Total  assets  . 

246,197 

208,201 

Current  liabilities . 

31,242 

27,677 

Long-term  debt . 

34,025 

34,480 

Shareholders’  equity . 

139,900 

122,151 

Working  capital  . 

98,685 

82,740 

Cash  Flow  . 

34,922 

24,738 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

19810  . 

$65,437,000 

$4,178,000 

$0.78 

1980  . 

250,638,000 

22,550,000 

4.22 

1979  . 

173,980,000 

14,097,000 

2.74 

1978  . 

174,446,000 

13,626,000 

2.93 

1977  . 

155,414,000 

9,784,000 

2.10 

1976  . 

137,179,000 

8,573,000 

1.85 

•As  originally  reported  by  the  company. 
□3  mos.  interim  period. 


Interpublic  Group  of  Companies,  Inc. 

Executive  Office — 1271  Ave.  of  the  Americas,  New  York, 
N  Y.  10020.  Telephone  — (212)  399-8000.  Trans.  Agent- 
United  States  Trust  Co.  of  New  York.  Listed  — N.,  L.  (Eng.),  T. 

Company — (Del.  1930).  Engaged,  through  subsids.,  in  48 
countries  in  marketing  communications,  including  advertising 
agency  functions,  market  research,  sales  promotion,  public 
relations,  product  development  and  other  related  services. 

Directors — R.  E.  Healy,  hon.  chm.;  Paul  Foley,  chm.  fin. 
comm.;  P.  H.  Geier,  Jr.,  chm.  &  chief  exec,  officer;  Neal  Gilliatt, 
chm.  exec,  comm.;  R.  L.  James,  vice-chm.;  J.  D.  McNamara, 
pres.;  T.  B.  Adams;  S.  R.  Green;  W.  J.  Hogan;  E.  H.  Kummel;  C. 

C.  Townsend;  L.  H.  Olsen;  E.  W.  Plowe;  A.  J.  Seaman;  J.  J.  Sis¬ 
co;  Frank  Stanton;  J.  G.  Wexler;  M.  G.  R.  Sandberg. 

Key  Personnel— E.  P.  Beard,  exec,  v-p,  fin.  &  chief  fin.  offi¬ 
cer;  E.  A.  Garba,  sr.  v-p  &  treas.;  C.  K.  Kroeber,  A.  R.  Tauder,  J. 

D.  Kuras,  sr.  v-p’s;  Henry  Strock,  v-p  &  contr.;  E.  A.  Kiernan,  Jr., 
v-p,  gen.  counsel  &  sec.;  E.  A.  Tejerina,  v-p  &  contr.,  int'l. 

No.  of  Employees— 8,800  in  Dec.,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Common  8,000,000  shs.  4,730,301  shs.  $0.10 

Major  Shareholder— At  Mar.  27,  1981 ,  Berkshire  Hathaway 
Inc.  beneficially  owned  17%  of  the  o/s  com.  shs. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s 
US$20,973,000  incl.  US$727,000  due  in  one  yr.  Debt  consisted 
of  revolving  credit  agreements,  overseas  bank  loans  and 
mtges.  pay. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


US$000 


Revenue  . 

422,759 

373,718 

Deprec.  &  amort.,  etc . 

7,314 

6,261 

Interest  charges . 

5,464 

4,216 

Income  tax  provision  . 

23,250 

24,240 

Equity  income  . 

1,946 

1,138 

Net  income,  operations 

19,724 

21,589 

Extraordinary  items . 

Net  income  . 

19,724 

21,589 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$4.40 

US$4.89 

On  net  income  . 

US$4.40 

US$4.89 

US$000- 

Cash  &  equivalent . 

36,1 15 

32,686 

Inventories  . 

Investments  . 

16,522 

16,273 

Fixed  assets,  net . 

36,157 

32,401 

Total  assets  . 

471,116 

435,104 

Current  liabilities  . 

312,156 

287,126 

Long-term  debt . 

20,246 

24,950 

Shareholders’  equity . 

1 10,724 

95,879 

Working  capital 

67,274 

58,993 

Cash  Flow  . 

31,301 

32,355 

Inventronics  Limited 

Head  Off. — 1420  Van  Horne  Ave.  E  ,  (P.O.  Box  1 135),  Bran¬ 
don,  Man.  R7A  6A4  Telephone  —  (204)  728-2001.  Trans. 
Agent — Guaranty  Trust  Co,,  Winnipeg,  Vancouver.  Listed  — 
W, 

Company — (Man.  1970).  Engaged  in  custom  metal  fabri¬ 
cating  for  manufacturers  from  a  plant  in  Brandon,  Man. 

Directors  —  L.  J.  Macson,  chm.,  Brandon,  Man.;  J.  W.  Dal- 
zell,  pres.  &  chief  exec,  officer,  Brandon,  Man.;  G.  R.  Ranson, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  May  31: 

1980 

1979 

$000 

Revenue  . 

2,828 

1,800 

Deprec.  &  amort.,  etc . 

68 

53 

Interest  charges . 

63 

64 

Income  tax  provision  . 

137 

48 

Equity  income  . 

Net  income,  operations 

240 

151 

Extraordinary  items . 

,  .... 

174 

Net  income  . 

240 

325 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.17 

$0.1 1 

On  net  income  . 

$0.17 

$0.23 

$000 

Cash  &  equivalent . 

Inventories  . 

778 

478 

Investments  . 

50 

Fixed  assets,  net . 

1,169 

772 

Total  assets  . 

2,582 

1,855 

Current  liabilities . 

696 

381 

Long-term  debt . 

349 

179 

Shareholders'  equity . 

1,280 

1,188 

Working  capital  . 

667 

687 

Cash  Flow  . 

308 

383 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

198  IB  .  $802,237 

$54,002 

$0.04 

2,828,297 
1,799,741 
1,125,498 
952,410 
n.a. 

•As  originally  reported  by  the  company. 
■3  mos.  ended  Aug.  31,  1980. 


1980 

1979 

1978 

1977 

1976 


240,007 

151,026 

62,634 

49,748 

n.a. 


0.17 

0.11 

0.04 

0.04 

n.a. 


gen.  mgr.;  Haul  Cancade,  C.  Mullaly,  Brandon,  Man.;  R.  Criddle, 
P.  Pakosh. 

Key  Personnel — E.  A.  Wehrle,  sec.-treas.;  J.  W.  Brannan, 
mktg.  mgr.;  C.  L.  Joynt,  plant  mgr 

No.  of  Employees — Approx.  85. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,439,510  sh.  n.p.v. 

Major  Shareholder — J.  W.  Dalzell  holds  approx'.  15%  of 
co.'s  o/s  shs. 

Dividends  —  Initial  divd.  of  5C  per  sh.  pd.  Dec.  17,  1979;  6c 
pd.  Nov.  14,  1980. 

Long-Term  Debt— As  at  May  31,  1980,  co.  had  $377,347  in 
l.-t.  debt  o/s,  incl.  $27,979  due  within  one  year.  Debt  com¬ 
prised  $71,000  13%  1st  mtge,  maturing  1986;  $207,821  de¬ 
mand  deb.  at  prime  plus  114%,  maturing  1990;  and  $98,526 
demand  deb.  at  prime  plus  1%,  maturing  1987. 


*The  Investors  Group 

Head  Off. — 280  Broadway,  Winnipeg,  Man.  R3C  3B6.  Tele¬ 
phone —  (204)  943-0361.  Trans.  Agents — Montreal  Trust 
Company,  Winnipeg,  Montreal,  Vancouver,  Calgary,  Regina, 
Toronto.  Listed — T,  M,  W. 

Company — (Man.  1940;  continuance,  1979).  A  financial  ser¬ 
vices  holding  co.  which,  through  its  principal  operating  sub- 
sids.,  provides  a  broad  range  of  financial  services  to  individu¬ 
als  and  corporations.  Through  subsid.  provides  full  line  of  life 
ins.  products  and  trust  services. 

Ranking  in  FP  500 — 30  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — P.  D.  Curry,  chm.,  Montreal;  R.  H.  Jones,  pres.  & 
chief  exec,  officer;  A.  V.  Mauro,  A  S.  Jackson,  exec,  v-p’s;  C. 
E.  Atchison,  Hon.  W.  J.  McKeag,  Winnipeg;  W.  J.  Bennett,  Paul 
Desmarais,  W.  I.  M.  Turner,  Jr.,  A.  F.  Knowles,  P.  B  Paine,  J.  W. 
Burns,  Montreal;  R  W.  Purcell,  New  York;  D.  A.  Berlis,  P.  E. 
Gush,  G.  J.  van  den  Berg,  Toronto. 

Key  Personnel — D.  E.  Rettie,  v-p  &  treas.;  D.  C.  Bjarnason, 
v-p,  sec.  &  gen.  counsel. 

No.  of  Employees  &  Sales  Representatives — 1,500  in 
Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  1969  ser.  1,287, 152  sh.  -  1,287,152  sh. 

Pref.  1978.  ser.  2,400,000  sh.  2,400,000  sh. 

Com.  20,000,000  sh.  6,842, 105  sh. 

Com.  20,622,022  sh.  6,104,461  sh. 

Pref.,  1969  Series — Entitled  to  5%  ($1.25)  p.a.,  cum.  Re¬ 
deem.  at  $26  per  sh.  before  May  1,  1975,  thereafter  premium 
deer.  25c  yearly  to  May  1 ,  1978,  and  thereafter  at  par.  In  liqui¬ 
dation  entitled  to  current  redemption  price  if  voluntary  and  par  if 
involuntary. 

Was  conv.  into  1%  com.  cl.  A  shs.  per  pref.  sh.  to  Apr.  30, 
1979.  Nonvoting  unless  8  quarterly  divds.  in  arrears. 

Pref.,  1978  Series  —  Entitled  to  cum.  divd.  of  $1.50  p.a.  to 
Sept.  1,  1985;  thereafter  at  floating  rate  equal  to  V4  of  prime 
plus  1  '4%.  Redeem,  on  and  after  Sept.  1,  1983,  at  $26  to  Aug. 
31,  1988;  deer,  to  $2514  a  sh.  during  the  period  to  Aug.  31, 
1991;  thereafter  at  $25  a  sh.  Co.  is  required  to  purch.  168,000 
shs.  at  $25  a  sh.  on  Sept.  1,  1984-93  incl.  Holders  of  shs.  o/s 
on  Sept.  1,  1993,  have  right  to  have  co.  redeem  them  on  that 
date;  otherwise  20%  of  shs.  then  o/s  will  be  purch.  by  co.  on 
Sept.  1  in  each  of  the  yrs.  1994  to  1998.  Rank  equally  with  pref. 
shs.,  1969  ser.  Placed  privately. 

Com.  —  Voting  stock. 

Com.,  Cl.  A — Non  voting  stock. 

Major  Shareholder — At  Dec.  31,  1980,  Power  Corp.  of  Can¬ 
ada,  Ltd.,  held  96.2 %  of  o/s  com.  shs.  and  96.9%  of  o/s  pref. 
shs.,  1969  ser. 

Capital  Stock  Changes — In  Sept.,  1964,  com.  and  ct.  A  shs. 
split  on  basis  of  5  new  shs.  for  1  old.  In  Sept.,  1978,  co. 
increased  author,  cap.  through  creation  of  2,400,000  cum. 
redeem,  pref.  shs.,  all  of  which  were  placed  privately  in  Oct., 
1978.  In  1979,  the  convert  com.  shs.  and  com.  cl.  B  shs.  were 
reclassified  as  com.  shs.  and  convert,  cl.  A  &  C  shs.  were 
reclassified  as  com.  cl.  A  shs. 

Dividends — Pref.,  1969  Series — Rate  of  $1.25  p.a.  estab. 
with  initial  24c  per  sh.  pd.  Aug.  1 ,  1969,  and  31  % C  per  sh.  pd. 
Nov.  3,  1969,  and  regularly  quarterly  since.  Pref.,  1978  Se- 
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ries — Privately  held.  Com.  &  Cl.  A< — Pres,  rate  is  $1 .60  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  40c  May  1 ,  1981 .  Prev.  $1 .40 
per  sh  p.a.  was  pd.  from  May  1 ,  1980  to  Jan.  30,  1981,  incl. 

Divds.  declared  on  com.  and  class  A  shs.  for  recent  fiscal 
years  as  follows: 

1967-72...  $0.40  1979  . r  $0.77'/2 

1973  .  0.45  1980  .  1.30 

1974-78...  0.50 

Long-Term  Debt  — 9%%  Debs.,  1978  Series— Dated  Oct. 
4,  1978;  due  Oct.  4,  1998.  Int.  Apr.  &  Oct.  4.  Author.  &  iss. 
$40,000,000;  o/s  Dec.  31,  1980,  $39,000,000. 

Redeem,  at  109.875  to  Oct.  3,  1979;  therafter  premium  deer. 
.55  of  1%  p.a.  to  Oct.  3,  1995;  thereafter  at  par.  Non-redeem. 
prior  to  Oct.  4,  1990  for  refunding  below  9%%  p.a.  Mandatory 
and  optional  s.f.  to  retire  up  to  $4,000,000  p.a.  in  the  yrs.  1984 
to  1997,  incl.  Purch.  fund  equivalent  to  2%  of  princ.  amt.  in  each 
12-mos.  period  commencing  Oct.  4,  1979  to  1982,  incl. 

Trustee — The  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries 

Investors  Securities  Management  Ltd.;  Investors  Syndi¬ 
cate  Realty  Ltd.;  Les  Services  Investors  Ltee;  Investors 
Syndicate  Ltd.;  Investors  Group  Trust  Co.  Ltd. 

Other  Subsids.  —  Great-West  Life  Assurance  Co. — 95.8% 
owned;  Montreal  Trust  Company  (which  see),  50.4%  owned; 
1  Place  Ville  Marie,  Montreal,  Que.  H3B  4A8. 

Affiliated  Companies  —  Investors  Mutual  of  Canada  Ltd., 
Investors  Growth  Fund  of  Canada  Ltd.,  Investors  Interna¬ 
tional  Mutual  Fund  Ltd.,  Investors  Japanese  Growth  Fund 
Ltd.,  Investors  Retirement  Mutual  Fund,  Investors  Mortgage 
Fund,  Investors  Dividend  Fund  Ltd.;  Provident  Stock  Fund 
Ltd.,  Investors  Bond  Fund. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

105,061 

90,045 

Deprec.  &  amort.,  etc . 

711 

711 

Interest  charges . 

31,730 

30,004 

Income  tax  provision  . 

1,844 

1,895 

Equity  income  . 

50,646 

41,704 

Net  income,  operations . 

65,050 

54,796 

Extraordinary  items . 

9,1 13 

8,076 

Net  income  . 

74,163 

62,873 

Earnings  per  com.  share: 

On  net  income,  oper . 

$4.62 

$3.83 

On  net  income  . 

$5.33 

$4.45 

$000 

Cash  &  equivalent . 

320,776 

277,538 

First  mtges  on  real  est.  (cost)  . 

541,232 

490,165 

Investments . 

262,082 

265,855 

Fixed  assets,  net . 

5,224 

4,790 

Total  assets  . 

1,187,394 

1,091,176 

Current  liabilities . 

839,787 

748,398 

Long-term  debt . 

39,000 

39,800 

Shareholders’  equity . 

294,646 

290,504 

Working  capital  .  ....  .  .  .  . 

Cash  Flow  .  31,161  25,834 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1980  . 

$105,061,000 

$65,049,668 

$4.62 

1979  . 

89,341,451 

54,796,443 

3.83 

1978  . 

75,419,788 

35,664,727 

2.57 

1977  . 

67,609,513 

21,495,617 

1.54 

1976  . 

59,443,326 

17,451,076 

1.22 

1975  . 

53,374,330 

17,614,512 

1.24 

•As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Investors  Dividend  Fund  Ltd.  —  (Dorn.  1961;  S.L.P.  1970 
and  1978).  Open-end  fund  investing  primarily  in  com.  and  pref. 
stks.  providing  above-average  current  divds.  inc.,  but  invests, 
will  also  be  made  in  interest-bearing  securities.  Investments 
consist  principally  of  Cdn  securities  but  may  include  non-Cdn. 
invests.  Licensed  to  sell  in  all  provinces.  Name  changed  from 
Provident  Mutual  Fund  on  Feb.  27,  1978.  Manager— Investors 
Securities  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shares  may  be 
purchased  at  net  asset  value.  Min.  initial  subscription  is  $  1 ,000 
with  subsequent  invests,  of  at  least  $50.  (2)  Letter  of  Intent  — 


An  investor  may  make  an  agreement  to  invest  not  less  than 
$25,000  in  the  fund  over  a  period  not  longer  than  13  mos.  (3) 
Variable  Payout  Plans — Investors  may  request  periodic  re- 
dempt  of  shs.  to  provide  specified  payments;  such  payouts 
must  be  a  min.  of  $50  no  more  frequently  than  monthly.  A  min. 
value  of  $300  may  be  transferred  from  one  Investors  Syndicate 
Ltd.  fund  to  another. 

Fees— Acquisition  charge  of  not  more  than  6%  of  the  offer¬ 
ing  price.  On  purchases  under  $50,000  the  charge  is  6%  of  the 
offering  price  and  then  descending  by  steps  to  2%  on  $300,000 
or  over.  The  scale  of  charges  applies  to  any  invest,  made,  even 
when  such  invest,  is  divided  among  other  funds  distributed  by 
Investors  Syndicate  Ltd.  Investors  with  combined  holdings  of  at 
least  $50,000  may  also  apply  for  reduced  sales  charges  when 
additional  invests,  are  made.  On  Letter  of  Intent  plan,  each  part 
of  the  total  investment  made  during  this  period  qualifies  for  the 
discount  from  the  regular  offering  price  which  would  have 
applied  if  the  total  investment  were  made  at  one  time.  Transfer 
fee  is  $25.  There  are  no  redempt.  charges.  Management  Fee — 
Monthly  fee  based  on  the  average  net  assets  for  each  mo.  of 
1  / 12  of  1%  of  net  assets  up  to  $100,000  and  1  / 16  of  1%  of  net 
assets  in  excess  of  $100,000,000. 

Redemption  Policy— Shs.  will  be  redeemed  at  net  asset 
value  on  the  day  following  receipt  of  a  written  request  for 
redempt.  Payment  will  be  made  within  7  days. 

Dividends— Pd.  quarterly  and  may  be  reinvested  in  additional 
mutual  fund  shs.  without  charge. 


Record  of  Performance 

Calendar  - Net  Assets - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  63,110,000  8.29  88.5 

1979  .  43,932,000  8.25  49.0 

1978  .  26,320,796  7.63  34.0 

1977  .  15,095,000  6.49  27.0 

1976  .  18,162,471  6.74  27.0 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +11.9  5  yrs:  1975-80  .  +72.7 

2  yrs:  1978-80...  +28.6  10  yrs:  1970-80  .  +107.9 

3  yrs:  1977-80  .  ..  +58.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  Growth  Fund  of  Canada  Ltd. — (Estab.  1957). 
Open-end  fund  investing  mainly  in  Cdn.  securities  but  may 
include  foreign  invests.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager — Investors  Securities  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Mutual  fund 
shs.  may  be  purchased  at  net  asset  value.  Minimum  initial 
invest,  is  $1,000  with  subsequent  invests,  of  at  least  $50.  (2) 
Letter  of  Intent  —  An  investor  may  make  an  agreement  to  invest 
not  less  than  $25,000  over  a  period  not  exceeding  13  mos.  (3) 
Share  Purchase  Plan — Investors  may  purchase  mutual  shs.  on 
a  systematic  basis.  Plan  requires  a  min.  payment  of  $15  per 
month  for  10  yrs.  with  option  to  extend  the  plan  for  up  to  an 
additional  10  yrs.  (4)  Variable  Income  Plans — Minimum  monthly 
fund  withdrawals,  $50.  Transfer  privileges  available  on  all 
plans. 

Fees — Acquisition  charge  of  not  more  than  6%  of  the  offer¬ 
ing  price.  On  purchases  under  $50,000  charge  is  6%,  then 
descending  by  steps  to  2%  on  $300,000  and  over.  The  scale  of 
charges  applies  to  any  investment  made,  and  when  such 
investment  is  divided  among  any  of  the  funds  distributed  by 
Investors  Syndicate  Ltd.  Investors  with  combined  holdings  of  at 
least  $50,000  may  also  apply  for  reduced  sales  charges  when 
additional  investments  are  made.  On  Letter  of  Intent  plan,  each 
part  of  the  total  investment  made  during  the  period  qualifies  for 
the  discount  from  the  regular  offering  price  which  would  apply  if 
the  total  investment  were  made  at  one  time.  On  the  Share  Pur¬ 
chase  Plan,  sales  and  admin,  charges  as  a  percent  of  total 
payments,  vary  from  11.90%  for  monthly  payments  of  $15  to 
9.37%  for  monthly  payments  of  $100.  In  each  case,  50%  of  the 
total  sales  charge  is  deducted  on  the  first  12  monthly  pay¬ 
ments.  Multiple  payment  discounts  are  available.  Transfer  fee 
is  $25.  Management  Fee — Monthly  fee  based  on  average  net 
assets  for  each  month  of  1/12  of  1%  of  net  assets  up  to 
$100,000,000  and  1/16  of  1%  of  net  assets  in  excess  of 
$100,000,000. 
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Redemption  Policy  —  Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  per  sh.,  calculated  as  of  the  close  of  business 
on  the  first  full  business  day  following  the  day  on  which  the  co. 
receives  the  written  request  for  redempt.  Payment  will  be  made 
within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  shs. 
without  charge. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

201,236,000 

17.04 

275 

1979  . 

176,795,000 

15.35 

126 

1978  . 

165,414,380 

12.54 

42 

1977  . 

171,998,000 

10.31 

47 

1976  . 

210,054,961 

10.95 

42 

Cumulative  Growth 

%  % 

1  yr:  1979-80..  +29.9  5  yrs:  1975-80  .  +135.2 

2  yrs:  1978-80  .  ..  +73.5  10  yrs:  1970-80  .  +177.7 

3  yrs:  1977-80...  +118.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Investors  International  Mutual  Fund  Ltd. — (Inc.  1961).  Op¬ 
erates  as  a  com.  stk.  mutual  fund  with  a  principal  objective  of 
l.-t.  growth  of  capital  through  Cdn.,  U  S.  and  other  foreign  secu¬ 
rities.  Licensed  to  sell  shs.  in  all  provinces.  Manager— Inves¬ 
tors  Securities  Management  Ltd. 

Purchase  Plans  —  For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees  —  See  Investors  Growth  Fund  of  Canada  Ltd. 
Redemption  Policy — Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  determined  as  of  the 
close  of  business  on  the  next  full  business  day  the  T.S.E.  is 
open  following  the  day  shs.  are  submitted  for  redemption.  Pay¬ 
ment  will  be  made  within  7  days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 

Dividends — Pd.  annually  and  automatically  reinvested  in  ad¬ 
ditional  shs.  at  asset  value  without  charge. 


Record  of  Performance 


Calendar 

Years 

Net-Asss 

Total 

its - 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

40,945,000 

1.16 

16.5 

1979  . 

28,431,000 

8.45 

8.7 

1978  . 

28,676,487 

7.08 

7,8 

1977  . 

31,608,000 

6.16 

11.2 

1976  . 

39,221,969 

5.98 

9.5 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+40.3 

5  yrs:  1975-80 

+  141.9 

2  yrs:  1978-80 

+69.1 

10  yrs:  1970-80 

+  101.3 

3  yrs:  1977-80 

+96.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fees). 

Provident  Stock  Fund  Ltd. 

—  (Dom.  1967). 

An  open-end 

fund  with  the  principal  objective  of  l.-t.  capital  growth  through 
the  investment  in  selected  equity  type  securities.  Licensed  to 
sell  in  all  provinces.  Manager — Investors  Securities  Manage¬ 
ment  Ltd 

Purchase  Plans — For  plans  available,  see  Investors  Growth 
Fund  of  Canada  Ltd. 

Fees — See  Investors  Growth  Fund  of  Canada  Ltd. 

Redemption  Policy — Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  determined  as  of  the 
close  of  business  on  the  next  full  business  day  the  T.S.E.  is 
opened  following  the  day  shs.  are  submitted  for  redemption. 
Payment  will  be  made  within  7  days. 

Com.  shs.  are  non-redeem.  but  in  all  other  respects  share 
equally  with  the  mutual  fund  shs.  Both  classes  entitle  holder  to 
one  vote  per  sh. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

13,824,000 

10.27 

166.0 

1979 

8,332,000 

8.14 

29.5 

1978 

7,900,000 

6.14 

8.2 

1977 

8,036,000 

5.03 

16.3 

1976 

8,951,000 

4.96 

13.5 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+47.0 

5  yrs:  1975-80 

+  184.4 

2  yrs: 

1978-80  . 

+  102.2 

10  yrs:  1970-80 

+  191.2 

3  yrs: 

1977-80 

+  150.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Japanese  Growth  Fund  Ltd.— (Inc.  1971).  Spe¬ 
cialty  mutual  fund  investing  primarily  in  Japanese  securities 
with  principal  objective  of  l.-t.  growth  of  capital.  Licensed  to 
sell  shs.  in  all  provinces.  Manager — Investors  Securities  Man¬ 
agement  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases — Mutual  fund  shs. 
may  be  purchased  at  net  asset  value.  Min.  initial  invest,  is 
$2,000  with  subsequent  invests,  of  at  least  $100.  Letter  of 
Intent  —  An  agreement  to  purchase  shs.  in  an  amount  of  at  least 
$25,000  within  a  1 3-month  period.  Transfer  privileges  are  avail¬ 
able. 

Fees  —  Acquisition  charge  of  not  more  than  6%  of  the  offer¬ 
ing  price.  On  purchases  under  $50,000  charge  is  6%,  then  on  a 
sliding  scale  to  2%  on  $300,000  and  over.  Scale  charges  apply 
for  any  total  invest,  made,  even  though  the  invest,  can  be 
divided  among  any  of  the  Investors  Syndicate  Ltd.  funds.  Inves¬ 
tors  with  holdings  of  $50,000  or  more  may  apply  for  reduced 
sales  charges  for  subsequent  investments  made.  On  the  Letter 
of  Intent  plan,  each  part  of  the  total  invest,  made  during  the 
period  qualifies  for  the  discount  from  the  regular  offerihg  price 
which  would  apply  if  the  total  invest,  were  made  at  one  time. 
Transfer  fee  is  $25.  Management  Fee  —  Quarterly  fee  based  on 
the  avge.  net  assets  for  the  quarter  payable  on  the  last  busi¬ 
ness  day  of  Jan.,  April,  July  and  Oct.  Fee  is  equal  Jo  the  sum  of: 
%  of  1%  of  net  assets  up  to  $5  million;  V*  of  1%  of  $5  million  — 
$100  million;  and  3/ 16  of  1%  of  assets  over  $100  million. 

Redemption  Policy — Mutual  fund  shs.  are  redeemable  at  the 
option  of  the  holder  at  net  asset  value  as  determined  at  the 
close  of  business  on  the  next  business  day  following  the  day 
shs.  are  submitted  for  redempt.  Payment  will  be  made  within  7 
days. 

Both  classes  are  entitled  to  one  vote  per  sh.  and  share  equally 
with  respect  to  dividends  and  distribution  of  capital. 

Dividends — Pd.  annually  and  are  automatically  reinvested  in 
additional  shs.  at  net  asset  value  per  sh.  without  charge. 


Record  of  Performance 


Calem 

Years 

dar  - 

Net  Ass 
Total 

;ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980 

19,105,000 

12.47 

192 

1979 

13,542,000 

11.51 

58 

1978 

21,363,177 

75.97 

8 

1977 

17,665,000 

11.03 

7 

1976 

21,246,219 

10.35 

7 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+30.4 

5  yrs:  1975-80 

+  120. 

2  yrs: 

1978-80 

+2.2 

10  yrs:  1970-80 

n.i 

3  yrs: 

1977-80 

+59.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Mortgage  Fund — (Estab.  1973).  Open-end  fund 
investing  primarily  in  conventional  first  mtges.  Licensed  to  sell 
in  all  provinces.  Qualifies  as  an  invest,  for  RRSP's  and 
RHOSP's. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Shs.  may  be 
purchased  at  net  asset  value.  Min.  initial  invest,  is  $1,000  with 
subsequent  purchases  of  at  least  $50.  (2)  Letter  of  Intent — 
Investor  may  make  an  agreement  to  invest  in  the  fund  or  a  com¬ 
bination  of  Investors  Syndicate  funds,  at  least  $50,000  over  a 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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period  of  not  more  than  13  mos.  (3)  Registered  Retirement  Sav¬ 
ings  Plan — Min.  initial  invest,  is  $500  with  subsequent  min. 
invests,  of  $50.  (4)  Registered  Home  Ownership  Savings 
Plan  — Min.  initial  investment  is  $500  and  max.  annual  invest,  is 
$1,000.  (5)  Withdrawal  Plans— Variable  pay-out  options  are 
available  to  shldrs.  Transfer  privileges  are  available  on  a  min. 
value  holding  of  $300  from  one  Investors  Syndicate  fund  to 
another. 

Fees — Acquisition  charge  of  not  more  than  6%.  On  pur^ 
chases  under  $50,000,  charge  is  6%  and  descending  by  steps 
to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to  any 
invest,  made,  even  though  the  invest,  may  be  divided  among 
other  Investors  Syndicate  Ltd.  funds.  Investors  with  holdings  of 
$50,000  or  more  may  also  apply  for  reduced  charges  for  sub¬ 
sequent  investments  made.  On  Letter  of  Intent  plan,  each  part 
of  the  total  invest,  made  during  the  period  qualifies  for  the  dis¬ 
count  from  the  regular  offering  price  which  would  apply  if  the 
total  invest,  were  made  at  one  time.  There  is  no  plan  admin,  fee 
for  RRSP  and  RHOSP.  Transfer  fee  is  $25.  Management  Fee — 
Monthly  fee  of  %  of  1%  of  total  net  assets  at  the  month-end  up 
to  $100,000,000  and  1/16  of  1%  of  net  assets  in  excess  of 
$100,000,000. 

Redemption  Policy — Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  as  determined  on  the  last  business  day  of  each 
month  provided  that  30  days’  notice  has  been  given  prior  to 
valuation  day.  Payment  will  be  made  within  7  days  after  valua¬ 
tion  day. 

Dividends  —  Income  is  allocated  to  shldrs.'  accounts 
monthly.  Shldrs.  may  direct  either  quarterly  re-invest,  of  inc. 
without  charge  or  quarterly  cash  payment. 


Record  of  Performance 


Calem 

Years 

dar  Net  Ass 

Total 

lets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980 

.  335,905,000 

4.54 

49.40 

1979 

.  335,000,000 

4.66 

48.01 

1978 

.  317,367,560 

4.87 

46.80 

1977 

.  ■224,260,000 

5.00 

44.60 

1976 

.  132,328,000 

4.90 

46.00 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80  ..  +8.4 

5  yrs:  1975-80 

+53.7 

2  yrs: 

1978-80...  +14.5 

10  yrs:  1970-80 

n.a. 

3  yrs: 

1977-80...  +22.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Mutual  of  Canada  Ltd.— (Inc.  1948).  Open-end 
fund  investing  primarily  in  Cdn.  securities.  Principal  objectives 
are  to  provide  income  protection  of  invested  capital  and  l.-t. 
growth.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans — (1)  Lump  Sum  Purchases — Shs.  may  be 
purchased  at  net  asset  value  Min.  initial  invest,  is  $1,000  with 
subsequent  investments  of  at  least  $50.  (2)  Letter  of  Intent — 
Investor  may  make  an  agreement  to  invest  $25,000  or  more 
over  a  specified  period  not  exceeding  13  mos.  (3)  Variable 
Payout  Plans — Various  withdrawal  plans  are  available  to 
shldrs.  Min.  withdrawal  is  $50  no  more  frequently  than  monthly. 
Shldrs.  have  the  privilege  of  transferring  a  min.  of  $300  from 
one  Investors  Syndicate  Ltd.  fund  to  another. 

Fees — Acquisition  charge  of  not  more  than  6%.  On  pur¬ 
chases  under  $50,000,  charge  is  6%,  then  descending  by 
steps  to  2%  on  $300,000  and  over.  Scale  of  charges  applies  to 
any  investment  even  though  the  investment  may  be  divided 
among  any  of  the  Investors  Syndicate  Ltd.  funds.  Investors  with 
holdings  of  $50,000  or  more  may  apply  for  reduced  charges  for 
subsequent  invests,  made.  On  Letter  of  Intent  plan,  each  part  of 
the  total  invest,  made  during  this  time  qualifies  for  the  discount 
from  the  regular  offering  price  which  would  apply  if  tf)e  total 
invest,  were  made  at  one  time  Transfer  fee  is  $25.  Manage¬ 
ment  Fee — Monthly  fee  based  on  avge.  net  assets  for  each 
month  of  'k  of  1%  on  net  assets  up  to  $100,000,000  and  1/16 
of  1%  on  net  assets  in  excess  of  $100,000,000. 

Redemption  Policy — Mutual  fund  shs.  are  redeemable  at  the 
holders'  option  at  net  asset  value  as  determined  at  the  close  of 
business  on  the  next  day  the  T.S.E.  is  open  following  the  day 
shs.  are  submitted  for  redemption.  Payment  will  be  made  within 
7  days. 


Com.  shs.  are  not  subject  to  redemption  or  purchase  for  can¬ 
cellation.  Both  classes  are  entitled  to  one  vote  per  sh.  and 
share  equally  in  respect  to  dividends  and  distribution  of  capi¬ 
tal. 

Dividends — Pd.  quarterly  and  may  be  reinvested  in  addi¬ 
tional  shs.  without  charge. 


Record  of  Performance 


Calendar 

Years 

Net  Ass 

Total 

>ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

199,987,000 

7.32 

1 1 1.5 

1979  . 

188,987,000 

6.96 

43.5 

1978  . 

183,052,427 

5.94 

25 

1977  . 

190,618,000 

5.19 

25 

1976  . 

219,683,889 

5.21 

24 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+22.0 

5  yrs:  1975-80 

+  115.4 

2  yrs:  1978-80 

+54.1 

10  yrs:  1970-80 

+  148.1 

3  yrs:  1977-80 

+84.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Investors  Retirement  Mutual  Fund— (Estab.  1971).  Com. 
stk.  fund  with  a  primary  objective  of  l.-t.  growth  of  capital.  Qual¬ 
ifies  as  an  invest,  for  RRSP's  and  RHOSP's.  Licensed  to  sell 
shs.  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Min.  initial  purch.  is  $500  with 
subsequent  payments  of  at  least  $50.  (2)  Registered  Retire¬ 
ment  Savings  Plan — Shs.  may  be  purchased  under  the  same 
guidelines  as  for  Lump  Sum  Purchases.  (3)  Registered  Home 
Ownership  Savings  Plan — Shs.  may  be  purchased  under  the 
same  guidelines  as  for  Lump  Sum  Purchases.  (4)  Share  Pur¬ 
chase  Plans — Min.  payment  is  $15  monthly  for  10  yrs.  Plan  may 
be  extended  for  an  additional  period  of  up  to  10  yrs.  Plans  for 
15  and  20-yr.  periods  are  available  and  payment  completion 
insurance  may  be  obtained.  Transfers  are  permitted  where  a 
holding  with  a  min.  value  of  $300  may  be  transferred  from  one 
investors  Syndicate  Ltd.  fund  to  another. 

Fees — Acquisition  charge  of  not  more  than  6%  of  the  offer¬ 
ing  price.  On  purchases  under  $50,000  charge  is  6%  and  then 
descending  by  steps  to  2%  for  $300,000  and  over.  Scale  of 
charges  applies  to  any  invest.,  even  though  the  invest,  may  be 
divided  among  any  of  the  Investors  Syndicate  Ltd.  funds.  Inves¬ 
tors  with  holdings  of  at  least  $50,000  may  also  apply  for 
reduced  charges  for  additional  invests,  made.  No  admin,  fee 
for  RRSP  and  RHOSP.  Total  charges  for  the  10-yr.  Share  Pur¬ 
chase  Plan  range  from  11.90%  on  a  $15  per  month  plan  to 
9.37%  on  a  $100  per  month  plan.  In  each  case,  50%  of  total 
sales  charges  are  deducted  on  the  first  12  monthly  payments. 
Considerable  reduction  or  elimination  of  admin,  fees  may  be 
had  by  taking  advantage  of  a  multiple  payment  discount.  Trans¬ 
fer  fee  is  $25  unless  holdings  are  transferred  into  an  Investors 
Mortgage  or  Investors  Retirement  RRSP.  Management  Fee- 
Quarterly  fee  of  3/ 16  of  1%  of  the  value  of  avge.  net  assets  for 
the  quarter,  payable  on  the  last  business  days  of  March,  June, 
Sept,  and  Dec. 

Redemption  Policy — Shs.  are  redeemable  at  the  option  of 
the  plan  beneficiary  at  net  asset  value  determined  at  the  close 
of  business  on  the  next  business  day  following  the  day  shs.  are 
submitted  for  redemption.  Payment  will  be  made  within  7  days. 

Dividends  —  All  income  and  any  realized  capital  gains  are 
allocated  daily  among  the  o/s  shs.  of  the  fund.  Demand  for 
payment  may  be  made  only  upon  a  request  for  surrender  of  the 
shs.  of  the  fund. 


Record  of  Performance 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

216,082,000 

12.20 

* 

1979  . 

168,468,000 

9.66 

* 

1978  . 

123,877,498 

6.93 

* 

1977  . 

128,212,000 

5.57 

* 

1976  . 

151,051,000 

5.49 

* 

"Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +26.3  5  yrs:  1975-80  .  +139.8 

2  yrs:  1978-80  .. .  +75.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  ..  +119.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


1980,  and  5c  per  sh.  pd.  July  31,  1979  (1st  following  reclassifi¬ 
cation). 

Long  Term  Debt — As  at  Jan.  31,  1981,  co.  had  o/s 
$4,807,000  in  1st  to  3rd  mtges.  of  7!4%-9%  int.  maturing  to 
1989;  and  $3,665,000  in  term  bank  loans. 

Wholly-Owned  Subsidiary  —  James  Industries  (Ontario) 
Ltd. 

Joint  Ventures  —  Kenner  Products  (Canada)  Ltd.;  Ideal 
Toy  Co.  of  Canada,  Ltd.;  Tyco  Canada,  Ltd.  (all  50%  inter¬ 
est.). 


*lrwin  Toy  Limited 

Head  Off. — 43  Hanna  Ave.,  Toronto,  Ont.  M6K  1X6  Tele¬ 
phone —  (416)  533-3521.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto,  Montreal,  Winnipeg.  Calgary  and  Vancouver.  Listed  — 
T,  M. 

Company— (Ont.  amalg.  1969).  Co.  with  subsid.  and  joint 
ventures  manufactures  and  distributes  toys,  sporting  goods, 
and  specialty  products.  Policy  is  to  obtain  exclusive  manufac¬ 
turing  and  marketing  rights  in  Canada  on  toys  developed  by 
American  concerns.  Manufacturing  activities  consist  primarily 
of  the  assembly  of  components.  Plants  are  located  in  Toronto. 

Directors — A.  B  Irwin,  pres.;  S.  M.  Irwin,  exec,  v-p;  Louis 
Boaretti,  v-p  fin.  &  sec.;  B.  I.  Irwin,  E.  J.  M.  Huycke,  C.  E.  Med- 
land,  all  of  Toronto. 

Key  Personnel — John  Chilvers,  v-p  &  gen.  mgr.  wholesale 
div.;  Jack  Dyson,  v-p  sales. 

No.  of  Employees  —  Approx.  525  at  May,  1981. 

Capital  Stock  —Author.  Outstand.  Par 

Com.  *12,000,000  sh.  2,474,500  sh.  n.p.v. 

*Of  which  6,800  shs.  reserved  for  options. 

Major  Shareholders— At  May,  1981,  A.  B.  Irwin  and  S.  M. 
Irwin  each  owned  approx.  12%  of  o/s  shs. 

Capital  Change  — By  S.L.P.  July  10,  1972,  com.  sh.  split  on 
basis  of  2  new  shs.  for  one  old  sh.  Effective  July  3,  1979,  cl.  C. 
shs.  cancelled  and  cl.  A  and  B  shs.  reclassified  as  com.  stk. 

Dividends  —  Com.  —  Present  rate  of  20c  per  sh.  p  a.  estab. 
with  s.a.  divd  pd.  July  31,  1980,  Prev.,  8C  per  sh.  pd.  Jan.  31, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  3 1 :  1981* 

_ $000 

Revenue  .  60,787 

Deprec.  &  amort.,  etc .  679 

Interest  charges .  .  94 1 

Income  tax  provision  . .  .  2,578 


Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 
Net  income  . 


2,026 

2,026 


Earnings  per  com.  share: 


On  net  income,  oper .  $0.82 

On  net  income  .  $0.82 

^ _ $000 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capita! 
Cash  Flow 


10,981 
2,423 
7,986 
30,033 
9,967 
8,009 
1 1,374 
9,657 
1,926 


1980« 


51,798 
435 
951 
2,1 12 

1,651 

1,651 

$0.67 

$0.67 


12,012 

2,038 

7,929 

28,116 

9,476 

8,284 

9,819 

8,673 

1,291 


Fiscal 

Year 

1981B 

1980« 

1979* 

1978B 

1977B 


Net  inc. 

Earns,  per 

evenue* 

oper  • 

com.  sh. 

$60,787,000 

$2,026,000 

$0.82 

51,798,000 

1,651,000 

0.67 

46,741,000 

1,254,000 

0.51 

39,846,000 

674,000 

0.28 

36,996,042 

365,983 

0.15 

•As  originally  reported  by  the  company. 

■Includes  accounts  of  joint  venture  co.'s,  50%  owned,  on  a 
fully  integrated  basis  as  presented  by  the  co.  in  its  combined 
statement  of  earnings. 


*The  Island  Telephone  Company  Limited 

Head  Off.— 69  Belvedere  Ave.,  Charlottetown,  P.E.I  CIA 
7M1.  Exec.  Office— 1505  Barrington  St.,  P.O.  Box  880,  Hali¬ 
fax,  N.S.  B3J  2W3.  Telephone— (902)  421-4311. 

Trans.  Agent  —  Canada  Permanent  Trust  Co.;  Charlottetown 
(all  classes);  Montreal  (com.  5 14%  pfce.,  7!4%  pfce.,  914% 
pfce.,  1974  &  1977  series);  Calgary  (com.,  914%  pfce.,  1974  & 
1977  series);  Toronto  (com.,  754%  pfce.,  914%  pfce.,  1974  & 
1977  series);  Vancouver  (514%  pfce.);  Halifax  (com.,  514%, 
714%  &  914%  pfce.,  1974  &  1977  series).  Listed  — M,  T  (com¬ 
mon). 

Company— (P.E.I.  1929).  Owns  apd  operates  principal  tele¬ 
phone  system  in  Province  of  Prince  Edward  Island.  At  Dec.  31, 
1980,  Co.  had  67,140  telephones  in  service. 

Capital  expenditures  for  1981  are  estimated  at  $8,900,000 
($9,178,500  in  1980). 

In  June,  1979,  200,000  com.  shs.  were  offered  at  $17.25  per 
sh.  the  proceeds  are  to  be  used  to  retire  short-term  debt  and 
for  capital  expenditures. 

Directors—  I.  E.  H.  Duvar,  chm..  &  pres.,  Halifax;  W.  C.  Auld, 
exec,  v-p,  E.  J.  Hicks,  v-p,  finance,  Charlottetown;  A.  K.  Scales, 
Halifax,  N.S.;  C.  J.  Fraser,  Montague,  P.E.I.;  W.  H.  C.  Leavitt, 
Alberton,  P.E.I.;  H.  R.  MacFarlane,  Summerside,  P.E.I.;  J.  J. 
Howatt,  Darlington,  P.E.I. 

Key  Personnel— D.  R.  Livingstone,  v-p,  gen.  mgr.;  D.  S. 
Inkpen,  compt.;  D.  B.  Quinn,  treas.;  S.  E.  Jefferson,  sec.;  J.  L. 
Cameron,  asst,  sec.;  K.  M.  Frizzell,  oper.  services,  mgr.;  S.  L. 
Godfrey,  plant  mgr.;  A.  E.  Holland,  commercial  mgr.;  D.  W. 


McLane,  mktg.  mgr. 

No.  of  Employees — 300  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Capital  $20,000,000  » 

414%  Pfce.  40,000  sh.  $10 

4%%  Pfce.  40,000  sh.  $10 

514%  Pfce.  37,500  sh.  $20 

7!4%Pfce.  75,000  sh.  $20 

914%  Pfce.  100,000  sh.  $20 

9Y«%  Pfce.  (1977  Ser.)  60,000  sh.  $20 

Common  1,201,857.sh.  $5 


454%  Pfce.  — Entitled  to  414%  (45c  per  sh.)  p.a.  cum.  Re¬ 
deem.  at  $11  per  sh.  same  in  voluntary  liquid.  $10  per  sh.  if 
involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in  ar¬ 
rears  when  1  vote  per  sh. 

4+4%  Pfce.— Entitled  to  4+4%  (4714c  per  sh).  p.a.  cum. 
Redeem,  at  $1 1  per  sh.;  same  in  voluntary  liquid,  or  $10  per  sh. 
if  involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in 
arrears  when  1  vote  per  sh. 

514%  Pfce.  — Entitled  to  514%  ($1.10  per  sh.)  p.a.  cum. 
Redeem  at  $21  per  sh.;  same  in  voluntary  liquid,  or  $20  per  sh. 
if  involuntary  liquid.  Non-voting  unless  8  quarterly  divds.  in 
arrears  wheo,1  vote  per  $10  par  value. 

7+4%  Pfce  — Entitled  to  714 %  ($1.45  per  sh.)  p.a.  cum. 
Redeem  at  $21.45  per  sh.  to  June  15,  1975,  thereafter  at 
$21.20  to  June  15,  1978,  thereafter  prem.  deer,  by  20c  every  3 
years  to  $20.40  for  the  3  years  ended  June  15,  1990;  thereaf¬ 
ter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in  involuntary  liq¬ 
uid.;  current  redemption  value  if  voluntary.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  1  vote  per  sh. 

91/4%  Pfce.— Entitled  to  914%  ($1.85  per  sh.)  p.a.  cum. 
Redeem,  at  $21.45  per  sh.  on  or  after  June  15,  1979to  June  15, 
1982,  thereafter  prem.  deer,  by  20c  every  3  years  to  June  15, 
1997;  thereafter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in 
involuntary  liquid.;  current  redemption  value  if  voluntary.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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9 'A %  Pfce.  1977  Ser. — Entitled  to  9'/i %  ($1.85  per  sh.)  p.a. 
cum.  Redeem,  at  $21.45  per  sh.  on  or  after  Apr.  15,  1982  to 
Apr.  15,  1985;  thereafter  prem.  deer,  by  20c  every  3  yrs.  to  Apr. 
1 5,  2000;  thereafter  at  $20.20  per  sh.  Entitled  to  $20  per  sh.  in 
involuntary  liquid.;  current  redemption  value  if  voluntary.  Non¬ 
voting  unless  8  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Com.  —  One  vote  per  sh. 

Major  Shareholder — Maritime  Telegraph  and  Telephone 
Co.,  Ltd.  held  40.8%  of  co.’s  o/s  com.  stk.  at  Dec.  31,  1980. 

Capital  Changes— In  Sept.,  1977,  co.  offered  200,000  com. 
shs.  at  a  price  of  $14  per  sh.  In  Apr.,  1977,  60,000  914%  pfce. 
shs.,  1977  series  sold  at  $20  per  sh.  Com.  shs.  split  2  new  for  1 
old  in  Dec.,  1971. 

In  June,  1979,  200,000  com.  shs.  were  offered  at  $17.25  per 
sh. 

Dividends — Pfce.  (all  series) — Pd.  regularly  quarterly 
March,  June,  Sept,  and  Dec.  15.  Com.  —  Paid  each  year  since 
1952.  $1 .26  per  sh.  p.a.  estab.  with  the  quarterly  divd.  of  31  He 
per  sh.  pd.  Mar.  15,  1980.  Prev.  $1.20  per  sh.  p.a.  pd.  from  Dec. 
15,  1978,  to  Dec.  15,  1979;  $1.08  per  sh.  p.a.  quarterly  from 
Sept.  15,  1977  to  Sept.  15,  1978,  incl.  Divds.  pd.  in  recent  fis¬ 


cal  yrs.  as  follows: 

1972  .  *$0.60  1977  $1.04 

1973  .  0.61 14  1978  1.11 

1974  .  0.65  1979  1.20 

1975  .  0.72'/2  1980  1.26 

1976  .  0.90 

‘After  2-for-1  split. 


Long-Term  Debt 
First  Mortgage  Bonds: 

Trustee:  Canada  Permanent  Trust  Co.,  Halifax,  N.S. 

5%%  Series  E  —  Dated  Oct.  2,  1961;  due  Oct.  2,  1981. 
Author.,  iss.  &  o/s  $500,000.  Privately  placed. 

5%%  Series  F  — Dated  June  15,  1963;  due  June  15,  1983. 
Int.  June  and  Dec.  15.  Author.,  iss.  &  o/s  $750,000. 

Redeem,  at  par  plus  prem.  of  6%  on  or  before  June  14,  1964; 
prem.  deer,  by  0.30  of  1%  each  year  to  June  14,  1983,  incl.; 
thereafter  at  par. 

7%%  Series  G— Dated  Feb.  1,  1968;  due  Feb.  1,  1988.  Int. 
Feb.  and  Aug.  1,  Author.,  iss.  &  o/s  $1,000,000. 

Redeem,  at  107.40  on  or  before  Jan.  31,  1969;  thereafter 
prem.  deer.  0.37  of  1%  p.a.  to  1988;  thereafter  at  par.  Non- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  20,843 

Deprec.  &  amort.,  etc .  3,821 

Interest  charges .  2,426 

Income  tax  provision  . . . .  2,337 

Equity  income .  .... 

Net  income,  operations .  2,808 

Extraordinary  items . 

Net  income  .  2,808 

Earnings  per  com.  share: 

On  net  income,  oper .  $1,96 

On  net  income  .  $1.96 


1979 


19,181 

3,386 

2,032 

2,317 

2,679 

2,679 

$2.07 

$2.07 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . ... 
Cash  Flow  . 


$000 


9 

35 

581 

440 

150 

1 1 1 

56,280 

51,183 

60,465 

55,082 

4,171 

4,257 

23,750 

20,250 

24,752 

23,716 

d  1,250 

d  1,342 

7,428 

6,945 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $20,842,600  $2,808,300  $1.96 

1979  .  19,181,100  2,679,300  2.07 

1978.:....  16,629,200  2,304,900  1.90 

1977  .  14,414,000  1,853,800  1.74 

1976  .  11,567,800  1,349,400  1.61 

1975  .  10,056,400  1,162,800  1.40 


•As  originally  reported  by  the  company. 


callable  prior  to  Jan.  31,  1983;  non-callable  for  purposes  of 
refunding  below  7 %%  p.a. 

8%  Series  H  —  Dated  Dec.  15,  1971;  due  Dec.  15,  1991.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $3,000,000. 

Redeem,  at  108  on  or  before  Dec.  14,  1973;  thereafter  prem. 
deer.  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par.  Not 
redeem,  prior  to  Dec.  15,  1986  at  an  int.  cost  of  less'than  8% 
p.a. 

9%%  Series  I  —  Dated  Dec.  15,  1973;  due  Dec.  15,  1993.  Int. 
June  and  Dec.  15.  Author.,  iss.  &  o/s  $4,000,000. 

Redeem,  at  109.25  on  or  before  Dec.  14,  1974,  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  Dec.  14,  1992;  thereafter  at  par. 
Not  redeem,  prior  to  Dec  15,  1988  at  an  int.  cost  of  less  than 
9 Va %  p.a. 

11%  Series  J  —  Dated  Jan.  15,  1975;  due  Jan.  15,  1995,  or, 
prepayable  at  holder's  option  on  Jan.  1 5,  1985.  Int  Jan.  and 
July  15.  Author.,  iss.  &  o/s  $3,500,000.  Privately  placed. 

11%  Series  K  —  Dated  Mar.  15,  1978;  due  Mar.  31,  1996. 
Author.,  iss.  &  o/s  $2,500,000.  Privately  placed. 

10%%  Series  L — Dated  June  1,  1977;  due  June  1,  1997. 
Author.,  iss.  &  o/s  $2,500,000.  Privately  placed. 

10%%  Series  M — Dated  Dec.  1,  1978;  due  Dec.  1,  1998. 
Author.,  iss.  &  o/s,  $2,500,000.  Placed  privately. 

14%  Series  N  — Dated  Oct.  15,  1980;  due  Oct.  15,  2000. 
Author.,  iss.  &  o/s,  $4,000,000.  Placed  privately. 

Other  Long-Term  Debt — Also  o/s  at  Dec.  31,  1980,  was 
$1,550,000  in  bank  and  other  notes. 


*ivaco  inc. 

Head  Off. — .800  Ouellette  St.,  Marieville,  Que.  JOL  1J0. 
Telephone— (514)  658-8741.  Trans.  Agent— The  Royal  Trust 
Co.,  Montreal,  Toronto,  Calgary,  Vancouver  and  Halifax.  List¬ 
ed — T,  M  (com.  only). 

Company — (Dorn.  1969;  continuance  1980).  Through  sub- 
sids.  and  divs.  is  engaged  in  the  manufacture  and  distribution  of 
wire,  welded  wire  fabric,  nails,  billets,  fencing,  precision  ma¬ 
chine  components,  fourdrinier  fabrics  and  wet  and  dryer  felts, 
cold  drawn  bars,  bolts,  wire  rod  and  nuts.  Co.  has  some  32 
plants  in  Canada  and  the  United  States.  Marketing  operations 
throughout  Canada,  United  States  and  about  35  other  coun¬ 
tries. 

In  1980,  the  co.  acquired  50%  int.  in  Bakermet  Inc.  of  Otta¬ 
wa,  and  40%  int.  in  Laclede  Steel  Co.  of  St.  Louis,  Miss. 

In  early  1981,  co.  acquired  80%  of  Florida  Wire  and  Cable 
Co.  of  Jacksonville,  Fla.  with  agreement  to  acquire  remaining 
20%  over  5  yrs.  Subsid.  Ingersoll  Machine  and  Tool  was  named 
by  the  Govt,  of  Canada  as  the  pref.  source  of  supply  for  all 
large  calibre  artillery  projectiles  and  acquired  P.C.  Drop  Forg¬ 
ings  Ltd.  of  Port  Colborne,  Ont.,  for  the  forging  capabilities  to 
fulfill  the  contracts. 

Ranking  in  FP  500—93  by  sales. 

Directors— Isin  Ivanier,  chm.;  Paul  Ivanier,  pres.;  Sydney 
Ivanier,  Jack  Klein,  sr.  v-p’s;  Michael  Herling,  sr.  v-p  &  sec.; 
Jack  Klein,  sr.  v-p;  Montreal;  John  Loveridge,  v-p,  Ingersoll, 
Ont.;  A.  S.  Gordon,  H.  B.  McNally,  all  Montreal;  E.  J  Buell  Nia¬ 
gara  Falls,  Ont. 

Key  Personnel— M.  R.  Cairns,  A.  A.  Kassab,  George  Gold¬ 
stein,  v-p’s. 

No.  of  Employees— Approx.  4,000. 


Capital  Stock 

Pref. 

$4,425  Ser.  C 
$2.50  Ser.  D 
Subord.  Pref. 
Common* 


Author. 

unlimited 


Outstand. 


291,500  shs. 
720,000  shs. 
131,550  shs. 
9,649,562  shs. 


unlimited 
unlimited 

*Of  which  129,450  shs.  under  option  and  55,300  shs.  re¬ 
served  for  future  options. 

$4,425  Pref.  Ser.  C— Entitled  to  $4.42%  p.a.  cum.  non-vot¬ 
ing.  Nonredeem.  prior  to  July  1,  1982;  thereafter  at  a  prem.  of 
6%  in  the  first  year,  deer,  by  %  of  1%  up  to  and  incl.  July  1 
1990;  thereafter  at  par. 

$2.50  Pref.  Ser.  D  — Entitled  to  $2.50  per  sh.  p.a.  cum  Non¬ 
voting.  Not  redeem,  prior  to  Oct.  1,  1986;  thereafter  at  prem.  of 
$1.50  per  sh.  reducing  25c  per  sh.  p.a.  to  Oct.  1,  1992  and 
thereafter  at  $25. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Subord.  Pref. — Entitled  to  non-cum  divds.  at  50c  per  sh.  p.a. 
Issued  as  stk.  divds.  on  com.  and  pref.  shs.  at  option  of  holder. 
Redeem.  4  days  after  issue. 

Common — Voting  stk. 

Capital  Stock  Changes— On  July  3,  1973,  com.  stk.  split  on 
basis  of  2  new  for  1  old.  On  June  15,  1979,  cl.  A  and  B  com.  stk 
reclassified  as  a  single  class  of  com.  stk.  In  1980  all  ser  B 
pref.  shs.  redeemed  and  all  stock  became  unlimited  in  no. 

Dividends  —  $4,425  Pref.  Ser.  C— Initial  divd.  of  $1.12  pd. 
Oct.  1,  1977;  reg.  quarterly  divd.  of  $1.10%  pd.  since.  $2.50 
Pref.  Ser.  D. — Initial  divd.  of  41.44c  pd.  Oct  1,  1980.  Reg. 
quarterly  divds.  of  62%c  pd.  since.  Common— Present  rate  of 
40c  per  sh.  p.a.  pay.  quarterly  estab.  with  10c  divd.  on  Jan.  25, 
1980.  Previously,  quarterly  divds.  of  7c  per  sh.  pd.  from  Jan. 
31,  1979  to  Oct.  7,  1979;  20c  per  sh.  pd.  quarterly  from  Feb. 
28,  1975  to  Nov.  30,  1978  inch;  15c  (initial)  pd.  Oct.  29,  1974. 
Extra  of  20c  per  sh.  pd.  Dec.  22,  1978;  40c  per  sh.  pd.  Dec.  24, 
1979;  and  25c  pd.  Dec.  29,  1980.  Cl.  B  com.  (old) — Were  pd. 
at  an  equivalent  rate  as  the  com.  shs.,  but  on  a  tax-deferred 
basis.  $3  Pref.  Ser.  B  (old)— Initial  divd.  of  35c  per  sh.  pd.  July 
31,  1973;  regular  quarterly  divds.  of  75c  per  sh.  pd.  to  redemp¬ 
tion  May  21,  1980. 

Long-term  Debt — At  Dec.  31,  1980,  co.  had  o/s 

$200,264,000  in  l.-t.  debt.  incl.  $12,791,000  due  in  1  yr.  Debt 
comprised  $28,861,000  (US$24,400,000)  9%%  ser.  A  debs, 
due  to  1993;  $19,600,000  10%  ser.  B  debs,  due  to  1993; 
$18,356,000  in  other  secured  debt  at  7%  to  10%%  due  to  2000; 
$119,281,000  in  unsec.  notes,  bonds,  mtges.  at  verying  rates 
to  1995;  $11,138,000  in  def.  accts.  pay.  to  1986;  and 
$3,038,000  in  other  debt. 

Wholly-Owned  Subsidiaries— Atlantic  Steel  Co.;  Atlantic 
Building  Systems,  Inc.;  Authority  Land  Co.;  Fourteenth 
Land  Corp.;  Patterson  Wire  Co.;  Ingersoll  Machine  and  Tool 
Co.,  Ltd.;  Infatool  Ltd.;  New  York  Wire  Mills  Corp.;  Niagara 
Lockport  Industries  Inc.  Capital  Wire  &  Fence  Co.,  Inc.;  S. 
W.  Transport  Inc.;  Niagara  Lockport  Quebec  Industries  Inc.; 
p.C.  Drop  Forgings  Ltd.;  Wrights  Canadian  Ropes  Ltd. 

Other  Subsidiary — National  Wire  Products  Corp.  of 
Maryland  (60%  int.).  and  its  subsids.,  National  Wire  of  Florida 
Inc.,  National  Wire  of  Ohio  Inc.  and  National  Wire  of  Georgia 
Inc.;  Laclede  Steel  Co.  (40%);  Florida  Wire  and  Cable  Co. 
(80%);  Bakermet,  Inc.  (50%). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec  31 :  1980 

- $000 

Revenue  .  621,855 

Deprec.  &  amort.,  etc .  14,948 

Interest  charges .  25,969 

Income  tax  provision  .  12,402 

Equity  income  .  804 

Net  income,  operations  28,308 

Extraordinary  items . 

Net  income  .  28,308 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.73 

On  net  income  .  $2.73 


1979 


495,363 
1 1,421 
16,325 
25,399 

42,742 

42,742 

$4.40 

$4.40 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 
Total  assets 
Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $621,855,000 

1979  .  495,363,000 

1978  .  265,900,000 

1977  .  167,167,000 

1976  .  136,862,000 

1975  .  104,447,000 


•As  originally  reported  by  the 


$000 


195,469 

178,852 

23,391 

7,1 16 

270,101 

216,139 

572,680 

483,680 

143,867 

147,004 

187,473 

143,192 

187,825 

151,693 

129,855 

110,334 

53,600 

59,575 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$28,308,000 

$2.73 

42,742,000 

4.40 

23,971,000 

2.44 

9,765,000 

0.99 

5,449,000 

0.58 

4,539,000 

0.48 

company. 


Operating  Divisions — Eastern  Steelcasting,  Galvano,  In- 
fasco,  Infasco  Nut,  Ivaco  Rolling  Mills,  Lundy  Steel,  Sivaco 
Quebec,  Sivaco  Ontario,  Sivaco  Maritimes.  Ingersoll  Fas¬ 
teners,  Florida  Wire  &  Nail,  Lockport  Felt,  Niagara  Quebec, 
Niagara  Wires,  Virginia  Wire  &  Fabric. 


Ivanhoe  Inc. 

Head  Off.— 1500  Atwater  Ave  ,  Montreal,  Que.  H3Z  1Y3. 
Telephone— (514)  931-9131 

Company  —  (Que.  1953).  Directly  and  through  subsids.  en¬ 
gaged  in  development  and  management  of  real  estate  proper¬ 
ties. 

Directors — H.  A.  Steinberg,  pres.;  Nathan  Steinberg,  v-p.;  J. 
N.  Doyle,  v-p;  M  A.  Dobrin,  all  Montreal. 

Key  Personnel  —  William  Howieson,  treas.;  S.  F.  English, 
sec.;  D.  M.  Laurin,  asst.  sec. 

No.  of  Employees — Approx.  100  in  April,  1981 

Major  Shareholder — All  o/s  stock  held  by  Steinberg  Inc. 

Long-Term  Debt  —  First  Mortgage  S.F.  Bonds — O/s  at 
July  26,  1980,  $3,275,000  in  7 %%  (previously  6%%)  Series  A, 
due  1991,  and  US$1,558,000  (Cdn$  1,693, 000)  in  7%  (pre¬ 
viously  6!4%)  Series  B,  due  199 1 ;  $28,679,000  in  1 0  V.  %  - 1 0  V?  % 
first  mtge.  s.f.  bonds,  series  1978,  due  Jan.  15,  1998  bearing 
int.  at  10% %  to  Jan.  15.  1988,  and  10%%  thereafter;  and 
$15,000,000  in  12.40%  first  mtge.  s.f.  bonds,  series  1980,  due 
1995. 

Other  Long-Term  Debt — Also  o/s  July  26,  1980,  was 
$88,007,000  in  other  debt. 

Subsidiaries  —  Steinberg’s  Shopping  Centres  Ltd.;  Stein¬ 
berg  Realty  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 


Year 

1980 

1979 

1978 

1977 

1976 

1975 


1980B 


1979« 


$000 


Revenue  . 

28,525 

29,874 

Deprec.  &  amort.,  etc . 

4,308 

4,049 

Interest  charges . 

12,268 

11,111 

Income  tax  provision  . 

3,172 

4,847 

Equity  income  . 

6,442 

Net  income,  operations 

5,146 

Extraordinary  items . 

Net  income  . 

5,146 

6,442 

Earnings  per  com  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

Cash  &  equivalent . 

$000 

Inventories  . 

Investments  . 

4,748 

4,394 

Fixed  assets,  net . 

205,651 

167,374 

Total  assets  . 

219,229 

185,638 

Current  liabilities . 

1  1,868 

8,698 

Long-term  debt . 

136,654 

1 12,855 

Shareholders'  equity . 

56,668 

50,476 

Working  capital  . 

12,174 

Cash  Flow  . 

10,411 

Fiscal 

Net  inc. 

Earns,  per 

Revenue* 

$28,525,000 
29,874,000 
28,783,000 
26,054,000 
23,329,000 
18,663,000 
•As  originally  reported  by  the  company. 
■July  26  in  1980  and  July  28  in  1979. 


oper* 

$5,146,000 

6,442,000 

4,245,000 

3,128,000 

2,883,000 

2,173,000 


com.  sh. 
$n.a. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


IVEY  MEDICAL  SYSTEMS  LTD. 
Company— (Dorn.  1968)  Address  and  status  unknown 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


*Jannock  Limited 

Head  Off. — P.0.  Box  43,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B7.  Telephone — (416)  364-8586.  Trans.  Agent — 
Canada  Permanent  Trust  Co.,  Montreal,  Toronto,  Winnipeg, 
Calgary  and  Vancouver.  Listed — T,  M. 

Company— (Ont.  by  amalg.  1973).  Primarily  engaged 
through  subsids.  in  the  refining  and  sale  of  sugar  and  the  manu¬ 
facture  and  marketing  of  structural  steel  tubing,  a  wide  range  of 
electrical  equipment  and  clay  bricks. 

On  Aug.  31,  1980,  Westeel-Rosco  Ltd.  became  wholly 
owned  after  offer  of  $42.50  per  sh.  for  minority  interest  was 
successful. 

Capital  expenditures  amounted  to  $32,724,293  in  1980 
($15,140,266  in  1979). 

Ranking  in  FP  500—112  by  sales. 

Directors— G.  E.  Mara,  chm.;  H.  G.  MacNeill,  pres.  &  chief, 
exec,  officer;  J.  A.  Boyle,  W.  M.  Hatch,  J.  C.  Barrow,  J  H. 
Hawke,  D.  G.  Willmot,  all  Toronto;  W.  G.  Ward,  Cavan,  Ont.;  W. 
J.  R.  Paton,  Thunder  Bay;  L.  Y.  Fortier,  Montreal;  W.  P.  Fran- 
kdhhoff,  New  York;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel — C.  W.  Leonardi,  exec,  v-p  fin.;  R.  J.  Atkin¬ 
son,  v-p,  corp.  devel.;  R.  H.  Weir,  v-p  &  sec.;  R.  K.  McAlpine, 
contr.;  P.  S.  Hayward,  treas. 


No.  of  Employees — 3,880  at  Apr.,  1980. 


Capital  Stock—  Author. 

Outstand. 

Par 

1st  Pfce. 

3,000,000  sh. 

$20 

1st  Series 

1,500,000  sh. 

8%  2nd  Pfce. 

1,657,710  sh. 

1,577,858  sh. 

$15 

6%  3rd  Pfce. 

805,316  sh. 

763  sh. 

$10 

Common 

*20,000,000  sh. 

9,732,486  sh. 

n.p.v. 

*Of  which 

1,722,966  shs.  reserved  for  options 

and  war- 

rants. 

First  Pfce.  — Issuable  in  series.  Ranks  sr.  to  2nd  pfce.,  3rd 
pfce.,  and  com.  with  respect  to  divds.  and  distribution  of 
assets. 

8%  2nd.  Pfce.  —  Entitled  to  fixed  cum.  pfce.  cash  divds.  at 
8%  ($1.20)  p.a.  Redeem,  at  $17  per  sh.  plus  accrued  divds.  In 
liquidation  entitled  to  $17  per  sh.  plus  accrued  divds.  Purchase 
fund  to  retire  sum  of  $300,000  p.a.  provided  the  aggregate  amt. 
set  aside  does  not  exceed  $600,000.  Non-voting  unless  six 
quarterly  divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

6%  3rd  Pfce. —  Cumulative,  non-voting.  Created  for  payment 
of  stk.  divds  to  com.  shldrs. 

Common — One  vote  per  sh. 

Major  Shareholder— At  Feb.  23,  1981,  G.  E.  Mara  benefi¬ 
cially  owned  10.3%  of  the  o/s  shs.  of  the  co. 

1977  Warrants— Issued  to  holders  of  old  6%  cl.  B  shs.  in 
conjunction  with  1977  capital  reorganization  on  the  basis  of 
one  (new)  8%  2nd  pfce.  sh.  and  one  1977  wt.  for  each  (old)  cl. 
B  sh.  At  Dec.  31,  1980,  639,733  wts.  were  o/s  to  purchase  2  cl 
A  shs  at  $12  to  July  31,  1982,  and  at  $15  to  July  31,  1987. 

Capital  Stock  Changes— Effective  Jan.  3,  1979,  the  class 
A  and  class  B  com.  shs.  were  reclassified  as  com.  shs.  and  the 
authorized  amount  of  common  shs.  was  increased  from 
7,539, 105  shs.  At  the  same  date  the  authorized  number  of  1st 
pfce.  shs.  was  increased  from  1,500,000  shs.  and  1,000,000 
6%  3rd  pfce.  shs.  were  created.  On  Sept.  12,  1979,  com.  stk. 
split  on  2-for- 1  basis. 

In  a  capital  reorganization  dated  July  5,  1977,  shs.  were 
exchanged  on  the  following  basis:  one  6%  pfce.  sh.  for  6  (new) 


8%  2nd  pfce.  shs.;  10  $1.20  cl.  A  shs.  for  11  (new)  8%  2nd 
pfce.  shs.;  one  6%  cl.  B  sh.  for  one  (new)  8%  2nd  pfce.  sh.  plus 
a  wt.  entitling  holder  to  purchase  one  cl.  A  sh.  (formerly  cl.  D 
sh.)  at  $12  per  sh.  to  July  31,  1982,  and  thereafter  at  $15  per 
sh.  to  July  31,  1987;  one  cl.  D  sh.  for  one  (new)  cl.  A  sh.;  and 
one  spec.  sh.  for  one  (new)  cl.  B  sh. 

Dividends — 8%  2nd.  Pfce.  —  Entitled  to  fixed  cum.,  pfce. 
divds.  at  8%  ($1.20  per  sh.)  p.a.  pd.  quarterly,  1st  day  of  Jan., 
Apr.,  July,  and  Oct.,  accruing  from  July  1,  1977.  Initial  payment 
of  30c  pd.  Oct.  1,  1977;  pd.  quarterly  since.  6%  3rd  Pfce. — 
Entitled  to  60c  per  sh.  p.a.,  cum.  Initial  quarterly  divd.  of  15c 
per  sh.  pd.  July  1,  1979.  Com. — Rate  of  64c  per  sh.  p.a.,  pay 
quarterly,  estab.  with  16c  pd.  Oct.  1,  1979  (1st  following  2-for- 
1  split).  Pd.  27c  per  sh.  on  Apr.  1,  1979  (1st  following  1979 
reorganization)  and  July  1,  1979.  Com.  (formerly  cl.  A  &  B)  — 
Cl.  A  (formerly  cl.  D.)  —  A  dividend  of  27c  per  sh.  was  paid  on 
Jan.  2,  1979.  Previously,  a  rate  of  57.24c  per  sh.  p.a.  was  paid 
quarterly  from  Jan.  1,  1978  to  Oct.  1,  1978  incl.  A  dividend  of 
13'/2c  per  sh.  pd.  on  Oct.  1,  1977.  Extra— Divd.  of  50c  tax-def. 
per  sh.  pd.  May  17,  1978.  Cl.  B  (formerly  special). — Tax- 
deferred.  Divds.  pd.  at  a  rate  equivalent  to  rate  of  cl.  A  shs.  but 
on  tax-def.  basis. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 
Extraordinary  items  .... 

Net  income  . 

Earnings  per  com.  share*: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$520,822,188 

455,455,880 

324,535,437 

177,918,348 

176,547,951 

228,689,429 


1980 

1979 

soon 

520,822 

454,647 

8,516 

7,187 

15,755 

9,943 

13,021 

21,643 

22,442 

24,121 

d484 

51 

21,958 

24,070 

$1.87 

$2.10 

$1.82 

$2.10 

soon 

7,357 

13,243 

109,506 

102,876 

118,166 

89,794 

337,926 

304,110 

127,747 

127,544 

59,879 

30,262 

133,866 

121,532 

36,986 

72,986 

36,986 

34,272 

Net  inc. 

Earns,  per 

oper.« 

com.sh.B 

$22,442,131 

$1.87 

24,069,683 

2.10 

18,191,221 

1.67 

12,819,366 

1.13 

1 1,210,702 

0.93 

7,569,249 

0.57 

J  '  '-'t-'wi  uy  u  ic  L>UI  I  Ifjetliy . 

■Adjusted  throughout  for  2-for-1  split  in  Sept.,  1979, 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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Long-Term  Debt 

Long-term  debt  of  the  company  and  its  consolidated  subsid¬ 


iaries  as  follows: 

Dec.  31 

Jannock  Ltd.:  1980 

6*4%  deb.  ser.  A,  due  1985  .  $882,730 

Term  loans,  due  1982  .  20,000,000 

Jannock  Industries  Ltd.: 

6*4%  bonds,  ser.  A,  due  1984  .  1,317,000 

Westeel-Rosco  Limited: 

10%%  mtge.,  due  1992  .  3,197,000 

Other  subsid.  debt .  35,7 1 1 ,300 

Total  .  61,108,030 

Less:  Amt.  due  1  yr .  1,228,819 

Total  .  59,879,21 1 


6*4%  Debs.  Ser.  A  (formerly  The  Glengair  Group  Ltd.)  — 
Dated  Dec.  15,  1965,  due  Dec.  15,  1985.  Interest  June  and 
Dec.  15.  Author.,  no  set  amount;  issued  $2,362,580;  o/s  at 
Dec.  31,  1980,  $882,730. 

Redeemable  at  106*4  on  or  before  Dec.  15,  1966;  reduced 
by  %  of  1%  each  year  to  100V4  in  year  ending  Dec.  15,  1979; 
thereafter  at  par.  S.f.  to  retire  $100,000  annually  on  Dec.  15, 
1967-84,  incl. 

Trustee — The  Royal  Trust  Co. 

Principal  Subsidiaries 
(Wholly  owned  unless  otherwise  noted.) 

Atlantic  Sugar  Ltd.;  Sonco  Steel  Tube  Ltd.;  St.  Lawrence 
Brick  Co.  Ltd.;  U.S.  Brick  Inc.;  Allanson  Manufacturing  Co. 
Ltd.;  Tiffany  Brick  Inc.;  Jannock  Tube  Ltd.;  Canada  Brick 
Co.  Ltd.;  Westeel-Rosco  Ltd.;  V.P.G.L.  Holdings  Ltd.;  Glen¬ 
gair  Investments  Ltd.;  Glentech  instruments  Ltd. 


Jenkins  Canada  Inc. 

Head  Off.  — 170  St.  Joseph  Blvd.,  Lachine,  Que.  H8S  2L6 
Telephone  —  (514)  637-5871.  Trans.  Agent — Crown  Trust 
Co.,  Montreal;  Continental  Stock  Transfer  &  Trust  Co.,  Jersey 
City,  N  Y. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 
Year 

1980  . 

1979  . 

1978  . 

1977  . 

1976  ...... 

1975  . 

•As  originally 


1980 

$nnn 

1979 

23,047 

21,440 

705 

796 

112 

53 

840 

578 

1,468 

1,182 

1,468 

1,182 

$4.89 

$3.94 

$4.89 

$3.94 

$nnn 

27 

12,077 

10,436 

17 

17 

5,158 

4,596 

20,311 

17,956 

2,491 

1,592 

16,515 

15,422 

12,645 

11,751 

2,536 

2,139 

Met  inc. 

Earns,  per 

oper* 

com.  sh. 

$1,468,1 19 

$4.89 

1,181,624 

3.94 

1,369,699 

4.57 

694,481 

2.31 

1,023,188 

3.41 

1,841,769 

6.14 

Revenue* 

$23,046,719 
21,440,390 
18,718,101 
17,738,882 
17,789,1 1 1 
17,684,436 
reported  by  the  company. 


Company — (Dorn.  1906;  continuance  1979).  Manufactures 
bronze,  iron  and  forged  steel  valves  at  Lachine,  Que. 

During  1979,  name  of  co.  was  changed  from  Jenkins  Bros. 
Limited  to  present  form. 

Directors — A.  J.  Yardley,  chm.  &  chief  exec,  officer;  J.  H.  C. 
Anderson,  pres.  &  chief  oper.  officer;  J.  C.  Picotte,  sec.  & 
treas.;  I.  J.  Suchorski,  v-p,  mfg.,  Montreal;  J.  J.  Spollen,  asst, 
sec.,  Riverside,  Conn.;  J.  J.  Buchanan,  v-p,  gen.  sales  mgr.;  A. 
J.  Yardley  Jr.,  E.  R.  McPherson,  Jr.;  F.  H.  Peters. 

Key  Personnel — G.  J.  Walsh,  cont.;  B.  Walsh,  purch.;  G. 
Cassidy,  mktg.;  G.  Dunphy,  supt. 

No.  of  Employees — 570  at  Apr.  15,  1980. 

Capital  Stock—  Author.  Outstand. 

Common  300,000  sh.  300,000  sh. 

Major  Shareholder — A.  J.  Yardley  owns  56.12%  of  the  o/s 
shs. 

Capital  Stock  Change — Com.  stk.  was  split  Apr.  19,  1966, 
on  basis  of  5  new  shs.  for  1  old. 

Dividends — Paid  continuously  since  1937.  Present  rate  $1 
p.a.,  quarterly,  estab.  with  25c  pd.  Mar.  31,  1967.  Extra  divds. 
of  25c  per  sh.  pd.  Jan.  2  in  1980  and  in  1981. 

Wholly  Owned  Subsidiary — Smith  Valve  Corp.  of  Canada 
Ltd.,  inactive. 


Jet-Lube  Of  Canada  Ltd. 

Head  Off. — 3820-97  St.,  Edmonton,  Alta.  T6E  5S8. 

Company  —  (Alta.,  1954).  Manufactures  low  temperature, 
nonmelt  lubricants  and  compounds  combined  with  molybdenum 
disulphide,  teflon,  etc.,  for  oilfield  and  industrial  use. 

Directors — D  K.  Kennemer,  chm.,  Houston,  Texas;  N.  E. 
Snelson,  pres.,  P.  R.  Spady,  v-p,  mfg. 

Capital  Stock —  Author.  Outstand.  Par 

Common  200,000  sh.  1 15,864  sh.  n.p.v. 

Dividends— 5c  pd.  1959-67,  incl.;  6c  pd.  1969;  5C  pd.  in 
1970  and  1971;  7%c  pd.  in  1972;  15c  pd.  in  1973;  20c  pd.  in 
1974-76. 

Accounts  —  Not  available. 


JOLLY  JUMPER  PRODUCTS  OF  AMERICA  LIMITED 
Company — (Ont.  1967).  Co.  in  bankruptcy  in  1977.  Address 
and  status  of  co.  not  known. 


Johnson  &  Johnson 

Head  Off.  —  501  George  St. ,  New  Brunswick,  N.J.  08903 
U  S  A.  Trans.  Agents — Morgan  Guaranty  Trust  Co.  of  New 
York,  New  York;  Canada  Permanent  Trust  Co.,  Toronto.  List¬ 
ed— T,  N. 

Company — (New  Jersey,  1887).  Multinational  enterprise 
engaged  in  manufacture  and  sale  of  a  broad  range  of  products 
in  health  care  and  other  fields  in  many  countries  of  the  world. 
Ranking  in  FP  500 — 376  by  sales. 

Directors  —  J  E.  Burke,  chm.  &  chief  exec,  officer;  D.  R 
Clare,  chm.,  exec.  comm.  &  pres.;  V.  J.  Dankis,  v-p,  fin.;  J.  J 
Heldrich,  v-p,  admin.,  R.  E.  Campbell,  treas.;  F.  DeAngeli,  D.  D. 
Johnston,  A.  M.  Quilty,  H.  G.  Stolzer,  V.  M.  Willaman,  D.  S.  Mac- 
Naughton,  R.  Q.  Marston,  R.  S.  Hatfield,  J.  G.  Cooney;  W.  O. 
Baker,  T.  S.  Murphy. 

Key  Personnel— L.  G.  Foster,  v-p  public  relations;  G.  S. 
Frazza,  gen.  counsel;  W.  J.  Ryan,  sec. 

No.  of  Employees  —  74,300  at  Dec.  30,  1980 
Capital  Stock—  Author.  Outstand.  Par 

Pref  2,000,000  sh.  nil  n.p.v. 

Com.  70,000,000  sh.  *61,804,289  sh.  $2.50 

‘Excluding  78,333  shs.  held  in  treasury. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Major  Shareholder— Robert  Wood  Johnson  Foundation 
holds  approx.  14%  of  o/s  com.  shs. 

Capital  Changes— Stock  split  on  basis  of  3  new  shs.  for  1 
old  in  1970;  stk.  split  3-for-1  Apr.,  1981. 

Dividends— Rate  of  US88C  per  sh.  p.a.  estab.  with  US22C 
per  sh.  pd.  June  11,  1981  (first  following  3-for-1  stock  split). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

19800 

1979* 

US$000 

Revenue  . 

4,913,800 

4,278,000 

Deprec.  &  amort.,  etc . 

138,700 

121,200 

Interest  charges . 

4,300 

21,900 

Income  tax  provision  . '. 

274,600 

239,600 

Equity  income  . 

Net  income,  operations . 

400,700 

352,100 

Extraordinary  items . 

Net  income  . 

400,700 

352,100 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$2.17 

$1.92 

On  net  income  . 

$2.17 

$1.92 

US$000 

Cash  &  equivalent . 

359,100 

31 1,300 

Inventories  . 

848,800 

745,500 

Investments  . 

143,900 

144,700 

Fixed  assets,  net . 

1,161,900 

947,800 

Total  assets  . 

3,342,500 

2,874,000 

Current  liabilities . 

773,500 

628,900 

Long-term  debt . 

70,100 

69,500 

Shareholders’  equity . 

2,269,100 

1,986,700 

Working  capital  . 

1,197,500 

1,089,300 

Cash  Flow  . 

586,500 

511,200 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

'com.  sh.* 

1980  .  $4,913,800,000 

$460,700,000 

$2.17 

1979  .  4,277,981,000 

352,060,000 

1.92 

1978  .  3,543,206,000 

299,060,000 

1.67 

1977  .  2,949,833,000 

247,318,000 

1.41 

1976  .  2,558,521,000 

205,376,000 

1.18 

1975  .  2,252,065,000 

183,818,000 

1.06 

•As  originally  reported  by  the  company. 

■Yr.  ended  Dec.  30. 

□Yr.  ended  Dec.  28. 

‘Adjusted  throughout  for  3-for-1  stock  split  in  Apr  ,  1981. 


Divds.  incl.  extras,  where  applicable  pd.  in  recent  fiscal  years 
as  follows: 


1970  ... 

. ..  $0,307+0.033 

1976  .... 

$0.95+0.10 

1971  ... 

0.40+0.03 

1977  .... 

1.30+0.10 

1972  ... 

. ..  0.40+0.0472 

1978  .... 

1.70 

1973  ... 

0.475+0.05 

1979  .... 

2.00 

1974  ... 

0.675+0.05 

1980  .... 

'2.225 

1975  ... 

0.80+0.05 

Note— Divds.  adjusted  and  rounded  off  for  the  1967  distri¬ 
bution  of  2  addit.  shs.  for  each  sh.  held  and  the  1970  3-for-1 
stk.  split. 

Long-Term  Debt— At  Dec.  28,  1980,  co.  had  o/s 

$70,100,000  in  notes,  loans,  and  leases. 

Canadian  Subsidiaries. — Devro  Canada  Ltd.;  Ethicon  Su¬ 
tures  Ltd.;  Extracorporeal  Inc.;  Johnson  &  Johnson  Baby 
Products  Co.;  Johnson  &  Johnson  Inc.;  McNeil  Laboratories 
(Canada)  Ltd.;  Ortho  Pharmaceutical  (Canada)  Ltd.;  Pitman- 
Moore,  Ltd.;  Surgikos  Canada  Ltd.;  Technicare  Corp. 


Joy  industries  Limited 

Head  Off.  — 530-175  2nd  Ave.,  Kamloops,  B.C.  Trans. 
Agent— Guaranty  Trust  Co.  of  Canada,  Vancouver.  Listed — 
V. 

Company— (B.C.  1966).  Holds  int.  in  several  real  estate 
developments  and  projects  in  British  Columbia  and  California. 

The  co.  is  also  engaged  in  oil  and  gas  exploration  programs 
in  the  states  of  New  York  and  Pennsylvania  and  in  British 
Columbia.  Operates  a  mobile  service  station  in  Chanute,  Kan¬ 
sas. 

Directors — Clarence  Conn,  pres.,  Vancouver;  Jack  Maris, 
sec.,  Kamloops,  C.A.P.  Adcock,  Monte  Creek;  all  B.C. 

Key  Personnel— Kathy  Nelson,  sec. 

Major  Shareholders — Rocky  Point  Development  Ltd.  holds 
14.5%  and  Joy  Industries  Ltd.  holds  23.5%  of  o/s  shs. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  *4,152,028  sh.  n.p.v. 

*1,167  shs.  pooled. 

Long-term  debt. — O/s  Oct.  24,  1980,  $500,000  bank  loan 
at  prime  plus  1  !4%  and  $100,000  other  debt. 

Subsidiary — Argus  Realty  Ltd.  (wholly-owned).  Joy  Indus¬ 
tries  Ltd.,  California  and  its  subsid.  Techperlco  Inc.,  Nevada, 
(both  wholly  owned). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


K 


*K.S.F.  Chemical  Processes  Limited 

Head  Off. — 520  Collier-MacMillan  Dr.,  Cambridge,  Ont.  N1R 
6R6.  Telephone  —  (519)  623-5150.  Trans.  Agent — National 
Trust  Co.,  Ltd.,  Toronto  and  Calgary.  Listed  —  AL. 

Company — (Ont.  1964).  Directly  and  through  a  U  S.  sub¬ 
sidiary,  provides  design,  engineering  and  construction  man¬ 
agement  services  in  solving  industrial  water  and  air  pollution 
problems.  Patents  on  co.'s  process  granted  in  more  than  10 
countries. 

Directors— J.  G.  Scherer,  pres.,  Cambridge;  R  J.  Lackner, 
v-p,  sales,  Warren,  Ohio;  D.  T.  Maggs,  sec.-treas.,  Dundas, 
Ont.;  J.  L.  Holly,  v-p  &  managing  engineer;  W.  H.  Kidd,  Cam¬ 
bridge;  A.  D.  Air,  Toronto;  R.  J.  Wean  III,  Pittsburgh,  Pa. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,500,000  sh.  455,004  sh.  n.p.v. 

Major  Shareholders — Jan.  30,  1981,  95539  Canada  Ltd 
held  49.9%  and  David  Krofchak  Ltd.  held  10.2%  of  o/s  shs. 

Wholly-Owned  Subsidiary — K.S.F.  Chemical  Processes 
Inc.,  Connecticut,  U.S.A.  (inactive). 


K-tel  International,  Inc. 

Head  Off. — 11311  K-tel  Dr.,  Minnetonka,  Minn.,  U  S  A. 
55343.  Exec.  Off. — 1670  Inkster  Blvd.,  Winnipeg,  Man.  R2X 
2W8.  Trans.  Agents  —  National  Trust  Co.  Ltd.,  Toronto;  First 
National  Bank  of  Minneapolis.  Minneapolis.  Listed — T,  A. 

Company  —  (Minn.  1968).  Engaged  in  merchandising, 
through  more  than  44,000  retail  outlets  in  19  countries,  a  vari¬ 
ety  of  music  products.  Co.  is  phasing  out  non-music  products 
and  has  commenced  diversification  programs  into  oil  &  gas  & 
real  estate. 

Directors — Philip  Kives,  pres.  &  chm.;  Theodore  Kives, 
Raymond  Kives,  exec,  v-p's,  Winnipeg;  Harold  Kives,  sr.  v-p, 
fin.,  treas.  &  sec.;  Mickey  Elfenbein,  exec,  v-p,  Winnipeg;  K.  J. 
McDonald,  v-p  &  gen.  mgr.,  K-Tel  (Australia),  Sydney,  Australia; 
D.  E.  Catlin,  v-p,  Minneapolis;  J.  M.  Chapman,  Winnipeg;  D.  J. 
M.  Lieberman,  J.  A.  Watson,  H.  Roitenberg,  Minneapolis. 

Key  Personnel — J.  M.  Koblick,  v-p,  group  mfg.;  M.  J.  Dahl- 
quist,  v-p,  music  admin.;  R.  G.  Greene,  v-p,  fin.  &  admin. 

No.  of  Employees — 800  at  June  30,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 

- $000 - 


Revenue  . 

983 

994 

Deprec.  &  amort.,  etc . 

2 

3 

Interest  charges . 

Income  tax  provision  . 

89 

101 

Equity  income . 

Net  income,  operations  . 

93 

111 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

93 

111 

On  net  income,  oper . 

$0.20 

$0.24 

On  net  income  . 

$0.20 

$000 

$0.24 

Cash  &  equivalent . 

612 

279 

Inventories  . 

39 

21 

Investments  . 

Fixed  assets,  net . 

10 

12 

Total  assets  . 

968 

969 

Current  liabilities . 

338 

431 

Long-term  debt . 

Shareholders'  equity . 

630 

537 

Working  capital  . 

626 

525 

Cash  Flow  . 

95 

114 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

US$000  - 

Revenue  . 

172,600 

166,995 

Deprec.  &  amort.,  etc . 

1,269 

1,173 

Interest  charges . 

1,192 

1,069 

Income  tax  provision  . 

4,654 

5,479 

Equity  income  . 

Net  income,  operations . 

5,047 

3,668 

Extraordinary  items . 

Net  income  . 

5,047 

3,668 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$1.51 

US$1.02 

On  net  income  . 

US$1.51 

US$1.02 

US$000- 

Cash  &  equivalent . 

24,596 

30,453 

Inventories  . 

7,691 

7,356 

Investments  . 

3,011 

2,768 

Fixed  assets,  net . 

19,984 

10,503 

Total  assets  . 

81,517 

73,070 

Current  liabilities . 

53,484 

51,178 

Long-term  debt . 

7,682 

4,783 

Shareholders'  equity . 

17,644 

16,262 

Working  capital  . 

1,079 

8,123 

Cash  Flow  . 

8,176 

5,375 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper.* 

Earns,  per 
com.  sh. 

1980«  . 

$833,768 

$53,630 

$0.12 

1979  . 

920,892 

92,802 

0.20 

1978  . 

993,979 

110,526 

0.24 

1977  . 

889,941 

1 16,304 

0.25 

1976  . 

986,149 

24,947 

0.05 

1975  . 

1,232,439 

43,147 

0.09 

•As  originally  reported  by  the  company. 

■6  mos.  ended  June  30,  1980. 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1981D .  US$109,933,000  US$4,032,000  US$1.21 

1980  .  *  172,600,000  5,047,000  1.51 

1979  .  166,995,000  3,469,000  0.96 

1978  .  126,595,000  39,000  0.01 

1977  .  104,535,000  d653,000  d0.18 

1976  .  116,002,000  4,063,000  1.06 


•As  originally  reported  by  the  company. 
□6  mos.  ended  Dec.  31,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Common  *5,000,000  sh.  3,296,960  sh.  10c 

♦Of  which  180,400  shs.  reserved  for  o/s  options. 

Major  Shareholders  — Kives  family  controls  approx.  87%  of 
o/s  shs. 

Dividends— Pd.  on  shs.  o/s  in  hands  of  public  only.  Present 
rate  of  US40C  per  sh.  p.a.  estab.  with  s.a.  pay.  of  US20C  per 
sh.  on  Apr.  30,  1980.  Prev.,  US30C  per  sh.  pd.  s.a.  from  Jan.  7, 
1976  (initial)  to  Nov.  30,  1979  incl.  Stk.  divd.  of  one  sh.  for  each 
3  shs.  held  pd.  Dec.  22,  1972. 

Long-Term  Debt  — At  June  30,  1980,  co.  had  o/s 

US$8,392,000  l.-t.  debt,  incl.  US$412,000  due  in  one  yr.  Debt, 
consisted  of  various  1st  and  2nd  mtges.,  maturing  to  2004. 

Subsidiaries — K-tel  Development  Inc.,  K-tel  Petroleum 
Inc.,  Commonwealth  Advertising  Inc.,  Dominion  Music 
Corp.,  Minneapolis;  K-tel  International  (Aust.)  Ltd.;  K-tel 
International  (U.K.)  Ltd.;  K-tel  International  (GmbH);  K-tel 
(Holland)  B.V.;  Imperial  Music,  Inc.;  K-tel  International  N.V.; 
K-tel  International  Ltd.;  K-tel  International  (Irl.)  Ltd.;  Com-tel 
Music  Ltd.;  K-tel  Music  Ltd.;  K-Tel  Petroleum  Ltd.,  Winnipeg; 
K-tel  International  (GesmbH);  K-tel  International  (Italy) 
S.R.L.;  K-tel  do  Brasil  Comercial,  Ltda.;  K-tel  International 
(Denmark)  Leisure  Products  ApS;  K-tel  International 
(France)  et  Cie;  K-tel  International  (Sweden)  AB;  K-tel  Inter¬ 
national  (Switzerland)  AG;  K-tel  International  (Finland)  OY; 
K-tel  International  (N.Z.)  Ltd.;  K-tel  International  (Japan) 
Ltd.  (50%  int.);  Imperial  International  S.A.  (50%  int.). 


Kamloops  CableNet  Limited 

Head  Off. — 180  Briar  Ave.,  Kamloops,  B.C.  V2B  1C1 .  Tele¬ 
phone —  (604)  376-7204.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Vancouver.  Listed — (Cl.  A)  V.  Curb 

Company  —  (B.C.  1974).  Holds  a  licence  to  operate  a  cable 
television  system  in  Kamloops  area  of  B.C. 

Name  change  from  Mainline  Cablevision  of  Kamloops  Ltd. 
during  1980. 

Directors — B.  B.  Torchinsky,  chm.,  Toronto;  Walter  Weck- 
ers,  pres.;  Ephraim  Steinke,  v-p.,  Marvin  Munro,  sec.,  J.  E.  Tait, 
Linda  Benedict,  all  Kamloops;  Bill  Wolfe,  Chilliwack,  B.C. 

No.  of  Employees — 24  at  May,  1981. 

FINANCIAL  STATEMENTS 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A  Common 

500,000  sh. 

500,000  sh. 

$1 

Cl.  B  Common 

500,000  sh. 

500,000  sh. 

$1 

Cl.  A— Entitled  to  elect  4  directors.  Issued  only  to  residents 
of  B.C. 


Cl.  B  —  Entitled  to  elect  3  directors. 

Major  Shareholder — Cybermedix  Ltd.  holds  all  o/s  cl.  B 
shs.  and  approx.  50%  of  o/s  cl.  A  shs. 

Dividend  —  Dividend  of  10c  per  sh.  pd.  Nov.  22,  1980;  5C  per 
sh.  pd.  Nov.  19,  1979  and  5c  per  sh.  (initial)  pd.  Nov.  27, 
1978. 


*Keg  Restaurants  Ltd. 

Head  Off. — 400  Sperling  Plaza,  6450  Roberts  St.,  Burnaby, 
B.C.  V5G  4J8.  Telephone— (604)  294-0242  Trans.  Agent- 
National  Trust  Co.  Ltd.,  Vancouver.  Listed  —  V  (com.). 

Company — (B.C.  1972).  Directly  and  through  joint  ventures 
owns  and  operates  61  restaurant  outlets  in  B.C.,  Alta.,  Sask., 
Man.,  and  Ont.  and  in  the  U.S.  in  Illinois,  Washington  &  Texas. 

•  Directors — G.  M.  Tidball,  pres.,  Langley,  B.C.;  H.  P.  Ca- 
pozzi,  Richard  Radcliffe,  Boid  Matchett,  Vancouver;  D.  W. 
Betts,  Penticton,  B.C.;  Maxwell  Goldhar,  Toronto;  Winton 
Derby. 

Key  Personnel  —  L.  B.  Benda,  exec,  v-p  &  sec  ;  H.  L.  Go- 
heen,  sr.  v-p,  corp.  services;  M.  J.  Fox,  sr.  v-p,  fin.;  Dune 
Holmes,  v-p,  corp.  communications. 


Capital  Stock —  Author. 

Outstand. 

Par 

1st  Pfce.  3,000,000sh. 

*86,622  sh. 

n.p.v. 

8V4%  2nd  Pfce.  501,500  sh. 

nil 

$2 

Common  6,000,000  sh. 

*2,642,059  sh. 

n.p.v. 

♦Of  which  80,572  1  st  pfee.  shs.  and  302,800  com.  shs.  were 
held  by  the  co. 

1st  Pfce.  —  Redeem,  at  $1.75  per  sh.  to  June  30,  1981; 
thereafter  at  $2.00  per  sh. 

Major  Shareholder — G.  M.  Tidball  beneficially  held  approx. 
597,000  o/s  com.  shs.  in  June,  1981. 

Capital  Stock  Changes — In  1978,  all  o/s  2nd  pfce.  shs. 
redeemed  and  3,000,000  1st  pfce.  shs.  n.p.v.  authorized. 

Dividends  —  Com.  —  No  set  rate.  Pd.  5c  per  sh  pd  Dec.  1 1, 
1980;  3'/2C  per  sh.  on  Apr.  30,  1980;  2V>C  per  sh.  on  Oct.  15, 
1979;  and  3’/4c  per  sh.  (initial)  on  Apr  30,  1979 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31:  1980 

- $000 

Revenue  .  1,594 

Deprec.  &  amort.,  etc .  336 

Interest  charges . 4 

Income  tax  provision  .  258 

Equity  income  .  .... 

Net  income,  operations .  244 

Extraordinary  items .  .... 

Net  income  .  244 


1979 


1,268 

295 

38 

159 

155 

155 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders'  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$1,594,004 

1979  . 

1,267,597 

1978  . 

994,167,000 

1977  . 

819,574 

1976  . 

517,853 

•As  originally  reported  by  the 

$0.24 

$0.24 

$nnn 

$0.15 

$0.15 

340 

3 

93 

84 

2,057 

2,060 

2,606 

2,258 

562 

334 

112 

1,577 

1,383 

d51 

d216 

627 

603 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$244,060 

$0.24 

154,753 

0.15 

94,000 

0.09 

78,536 

0.08 

84,418 

0.08 

company. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 


Revenue* 
$65,313,507 
48,264,304 
37,505,283 
27,279,735 


1980 

1979 

$nnn 

65,314 

48,264 

164 

176 

145 

(53) 

1,204 

870 

101 

1,305 

870 

$0.58 

$0.41 

$0.62 

$0.41 

$000 

193 

66 

6,231  ■ 

2,399 

399 

785 

8,810 

5,054 

1,592 

1,207 

1,804 

348 

5,098 

3,209 

99 

136 

729 

798 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$1,204,346 

$0.58 

869,845 

0.41 

641,976 

0.30 

604,146 

0.25 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt — O/s  at  Dec.  31,  1980,  $1,906,810  incl. 
$102,598  due  within  1  yr 

Wholly-owned  Subsidiaries — Keg  Restaurants  U.S.  Inc., 
Keg’N  Cleaver  Restaurants  of  B.C.  Ltd.,  Keg’N  Cleaver  Res¬ 
taurants  of  Ont.  Ltd.,  Twelve  Caesars  Restaurants  Ltd.,  8th 
Street  Spaghetti  Corp.,  Hornby  Street  Spaghetti  Corp. 


Kelton  Corporation  Ltd. 

Head  Off.  —  240  Madison  Ave.,  Toronto,  Ont.  M4V  2X5. 

Company — (Dorn.  1948).  Manufactures  cosmetic  bags, 
dress  shields,  sani-pants  and  other  plastic  and  cotton  notion 
items;  children's  educational  toys  and  modelling  clays.  Plant  at 
Toronto.  Brand  names:  Klean  Klay,  Radiant  Bubbles,  Etch-a- 
Sketch,  Barbara  Ann. 

Directors — A.  R.  Kelk,  pres.  &  gen.  mgr.;  P.  A.  Kelk,  W.  D 
Gosling,  v-p's;  Mrs.  A.  D.  Kelk,  sec.;  Herbert  Ridgley,  treas.;  B. 
E.  Carroll,  R.  R.  Redpath,  Toronto. 

No.  of  Employees — Approx.  80  in  May,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

5%  Pref.  35,000  sh.  33,1 18  sh.  $20 

Common  50,000  sh.  25,125  sh.  n.p.v. 

Pref.  —  Entitled  to  $1  per  sh.  p.a.,  non-cum.  Redeem,  at  par; 
same  in  liquidation.  Nonvoting  unless  divds.  in  arrears  for  two 
consecutive  years  when  entitled  to  one  vote  per  sh. 

Capital  Changes— In  1978,  auth.  cap.  of  5%  pref.  stk. 
increased  by  25,000  shs. 

Long-Term  Debt  —  6%%  S.F.  Debentures,  Ser.  A — Dated 
Apr.  15,  1961;  due  Apr.  15,  1981.  Interest  Apr.  and  Oct.  15. 
Author.  $1,000,000;  issued  $400,000;  o/s  Dec.  31,  1980, 
$21,000. 

Redeem,  at  106'/2  before  Apr.  15,  1962;  thereafter  premium 
reducing  0.40  of  1%  p.a.  to  1972;  thereafter  0.30  of  1%  p.a.  to 
1979;  plus  accr.  int.  Redeem,  for  s.f.  at  par  plus  premium  equal 
to  one-half  above  rates.  S.f.  to  retire  $15,000  p.a.  Apr.  15, 
1962  to  1968;  $20,000  p.a.  1969-74;  $25,000  p.a.  1975-81. 
First  floating  charge  on  undertaking  and  all  assets  of  co. 

Trustee  —  Montreal  Trust  Co. 

Accounts  —  Not  publicly  released. 


KEEN  INDUSTRIES  LIMITED 
Address  —  Unknown. 

Company  — (B.C.  1962).  At  last  report  (1977)  primarily  en¬ 
gaged  in  heavy  construction  contracting  in  northwestern  Can¬ 
ada.  Other  operations  included  contract  oil  and  gas  well 
drilling,  well  serving  and  air,  highway  and  water  transportation 
services. 


*KeepRite  Inc. 

Head  Off.  — 44  Elgin  St. ,  P.O.  Box  460,  Brantford,  Ont  N3T 
5P4  Telephone  — (519)  753-8471.  Trans.  Agent— Canada 
Trust  Co.,  Toronto,  Montreal.  Listed  — T 

Company— (Ont.  1945;  Dorn.  1979).  Engaged  in  manufac¬ 
ture  of  commercial  and  industrial  refrigeration,  air  conditioning 
and  heating  products  as  well  as  industrial  heat  exchange 
equipment.  Plants  at  Brantford  and  London,  Ont.  and  Lisbon, 
Ohio. 

In  May.  1981,  Inter-City  Gas  Corp.  made  an  offer  for  all  o/s 
shs.  of  co.  at  $22  per  sh 

Directors— E.  G.  Odette,  chm.;  W.  H.  Harper,  vice-chm., 
Toronto;  D.  G.  McKay,  pres.  &  chief  exec,  officer;  G.  T.  Fen¬ 
wick,  sr.  v-p,  oper.,  W.  G.  Woodcock,  sr.  v-p,  mktg.,  Brantford, 
Ont  ;  H.  P.  Crawford,  J.  G.  Edison,  R.  M.  Hanbury,  L.  L.  Odette, 
J.  G.  Steer,  Toronto. 


Key  Personnel — L.  E.  Hack,  sr.  v-p,  fin.  &  admin.;  R.  R.  Ben¬ 
nett,  v-p  &  dir.  of  mfg.,  Brantford  div.;  A.  R.  Gedge,  contr. 

No.  of  Employees  —  881  at  Mar.  31,  1981. 

Capital  Stock —  Author.  Outstand. 

Class  A  200,000  shs.  7,780  shs. 

Common  2,019, 181  shs.  1 ,313,314  shs. 

Major  Shareholder — Odette  Group  Limited  holds  approx. 
39%  of  o/s  shs. 

Capital  Stock  Changes — Effective  Apr.  27,  1979,  cl  A  and 
B  shs.  reclassified  as  com.  stk.  on  a  sh.-for-sh.  basis.  Subse¬ 
quently,  200,000  cl.  A  shs.  created  in  1980. 

Common — One  vote  per  sh. 

Dividends  —  Com.  (Formerly  cl.  B  &  C)  —  Present  rate  88c 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  22c  pd.  Mar.  31,  1981. 
Previously,  80c  per  sh.  p.a.  pd.  regularly  quarterly  from  Feb. 
28,  to  Nov.  29,  1980,  incl.  Extra  15c  per  sh.  pd.  Dec.  31,  1979; 
40c  per  sh.  pd.  Dec.  29,  1978;  5.8c  per  sh.  pd.  Dec.  30,  1977, 
and  3.2c  per  sh.  pd.  Dec.  31,  1976. 

Cl.  C  (old) — Pd.  at  equivalent  rate  to  payments  on  cl.  B  shs. 
To  the  end  of  1978,  these  divds.  pd.  on  tax-def.  basis. 


Divds.  pd.  in  recent  fiscal  years: 


1973  .... 

$0.28 

1977  .... 

. .  $0.40+0.058 

1974  .  . . 

0.30 

1978  .... 

0.40+0.40 

1975  .... 

0  40 

1979  .... 

0.40+0.15 

1976  . .  . 

0.40+0.032 

1980  .... 

0.80 

Long  Term  Debt — At  Dec.  31,  1980,  co.  had  o/s  $294,760 
in  capital  lease  obligations  and  $6,000,000  in  a  term  loan. 

Wholly  owned  Subsidiary  —  KeepRite  Cardinal  Inc.  —  Lis¬ 
bon,  Ohio.  Produces  oil-immersed  pumps  for  the  electrical 
industry  in  North  America. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

_ $000 

Revenue  .  75,805 

Deprec.  &  amort.,  etc .  1,047 

Interest  charges .  2,801 

Income  tax  provision  .  2,162 

Equity  income .  ■ 

Net  income,  operations .  3,289 

Extraordinary  items .  .... 

Net  income  .  3,289 

Earnings  per  share: 

On  net  income,  oper .  $2.07 

On  net  income  .  $2.07 

- $000 


1979 


65,104 

852 

946 

2,702 

3,992 

3,992 

$1.98 

$1.98 


Cash  &  equivalent  .  . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981*  .  $24,488,000 

1980  .  75,805,290 

1979  .  65,103,666 

1978  .  55,276,536 

1977  .  53,845,490 

1976  .  51,475,525 


21,960 

20,652 

9,037 

6,280 

46,301 

41,288 

27,307 

18,382 

6,295 

306 

1 1,293 

21,223 

9,680 

16,377 

4,455 

4,860 

Net  inc. 

Earns,  per 

oper* 

com.  Sh. 

$1,1 16,000 

$0.85 

3,289,085 

2.07 

4,047,196 

2.00 

2,957,443 

1.46 

3,250,883 

1.61 

3,573,943 

1.78 

•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31. 


Kellogg  Salada  Canada  Inc. 

Head  Off. — 6700  Finch  Ave.  W.,  Rexdale,  Ont.  M9W  5P2. 
Telephone  —  (416)  675-5777. 

Company— (Dorn.  1927).  Directly  and  through  subsidiaries, 
engaged  in  manufacture,  processing  and  sale  of  wide  variety  of 
food  products.  Has  4  plants  in  Canada  located  in  Alliston,  Lon¬ 
don,  Rexdale,  Ont.  and  Montreal,  Que.  Brand  names  include 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ranking  in  FP  500 — 258  by  sales. 

Kellogg’s  Cereals,  Salada  Tea,  NeoCitran  Cold  Remedy,  Shir- 
riff’s,  Rise’  N  Shine,  Mrs.  Smith’s  and  Farmhouse. 

In  1980,  co.'s  wholly-owned  subsid.,  Farm  House  Inc., 
merged  with  the  parent  co. 

Ranking  in  FP  500 — 244  by  sales. 

Directors — H.  W.  Schroeder,  pres.  &  chief  exec,  officer;  R. 
J.  Sewards,  exec,  v-p,  Toronto;  T.  A.  Knowlton,  exec,  v-p, 
Thornhill;  H.  C.  Newton,  exec,  v-p,  mfg„  Willowdale;  R.  N. 
Judge,  v-p,  sales,  Etobicoke;  S.  T.  Paton,  Willowdale;  D.  H. 
Ward,  Toronto,  all  Ont.;  P.  J.  Kehoe,  C.  A.  Tornabene,  C.  A. 
LaMothe,  Battle  Creek,  Mich. 

Key  Personnel— D.  J.  Brett,  sr.  v-p,  admin.  &  tech,  services; 
D.  A.  Kilgour,  v-p,  cereal  mfg.;  D.  G.  Fritz,  v-p,  consumer  mktg.; 
G.  A.  Lackie,  v-p,  logistics;  P.  T.  Fisher,  gen.  counsel  &  sec.;  P. 
G.  Blais,  treas.;  May  Sproule,  asst.  sec. 

No.  of  Employees— Approx.  1,700. 


Capital  Stock —  Author 
$6  Pref.  85,000  sh. 

Com.  5,000,000  sh. 

Major  Shareholder— Kellogg 
owns  all  o/s  shs. 


Outstand.  Par 

85,000  sh.  n.p.v. 

2,653, 139  sh.  n.p.v. 

Co.,  Battle  Creek,  Mich., 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000  - 

Revenue  . 

176,894 

162,698 

Deprec.  &  amort.,  etc . 

4,397 

3,545 

Interest  charges . 

370 

318 

Income  tax  provision  . 

9,018 

7,059 

Equity  income  . 

Net  income,  operations . 

12,505 

12,088 

Extraordinary  items . 

500 

Net  income  . 

12,505 

12,588 

Earnings  per  com. share: 

On  net  income,  oper . 

US$n.a. 

US$  n.a. 

On  net  income  . 

US$n.a. 

US$n.a. 

-US$000- 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital  .... 
Cash  Flow  . 


5,232 

30,869 

72,179 

128,241 

22,831 

1,707 

85.733 

29,997 

21.733 


126 

25,352 

67,965 

108,609 

20,797 

2,135 

73,228 

16,530 

16,404 


K.  Darkazanli,  sr.  v-p,  corp.  devel.;  G.  A.  Birks,  v-p,  real  estate 
&  devel.;  M.  D.  Booty,  sr.  v-p  &  chief  oper.  officer,  prairie  div.; 
D.  G.  Gibbs,  v-p,  cont.;  V.  E.  Hobson,  v-p,  eng.  &  construction; 
D.  M.  McLellan,  sr.  v-p  &  chief  oper.  officer,  B.  C.  div.;  John 
Rea,  v-p,  B.C.  wholesale  opers.;  E.  Barbour,  v-p,  distrib.  ser¬ 
vices;  J.  S.  Stanton,  v-p,  personnel  &  industrial  relations;  K.  B. 
Williams,  v-p,  corp.  merchandising;  D.  W.  Hunter,  v-p,  store 
location  devel.;  T.  M.  Dyer,  treas. 

No.  of  Employees — Approx.  7,750. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  A  10,000,000  sh.  4,750,107  sh.  n.p.v. 

Cl.  B  3,000,000  sh.  *  1 ,576,992  sh.  n.p.v. 

‘Excludes  41,133  cl.  B  shs.  held  by  a  subsid. 

Class  A — Entitled  to  cum.  divds.  of  35c  per  sh.  p.a.  (in¬ 
creased  from  25c  per  sh.  effective  June  1,  1975),  pay.  quar¬ 
terly.  Participates  equally  with  cl.  B  in  any  fiscal  yr.  after  35c 
pd.  on  cl.  B,  plus  the  amount  (if  any)  by  which  35c  exceeds  cl.  B 
div.  in  the  preceding  fiscal  yr.  Noncallable.  In  event  of  liquida¬ 
tion  cl.  A  stock  entitled  to  unpaid  pref.  divds.  then  shares 
equally  with  B,  share  for  share. 

Nonvoting  unless  6  quarterly  divds.  in  arrears  when  one  vote 
per  sh.  and  as  a  class  elects  one  director. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders — Loblaw  Cos.  Ltd.  beneficially  holds 
66%  of  total  cl.  A  &  B  shs.  and  Miss  F.  M.  Douglas  holds  31%  of 
o/s  cl.  B  shs. 

Dividends,  Class  A — Present  rate  50c  per  sh.  p.a.  pay. 
quarterly  estab.  with  12'/2C  pd.  May  31,  1981.  Previously,  35c 
per  sh.  p.a.  pd.  quarterly  from  Aug.  31,  1975  to  Feb.  28,  1981, 
inch;  25c  per  sh.  p.a.  pd.  quarterly  from  May  31,  1957  to  May 
31,  1975,  incl.  Cl.  B — None  pd. 

Long-term  Debt 

Long-term  debt  at  Jan.  3,  1981  totaled  $13,369,000  incl. 
$183,000  due  in  one  year,  and  was  as  follows: 

8%%  S.F.  Debs.,  1973, Ser.  — Dated  Mar.  15,  1973;  due 
Mar.  15,  1993.  Int.  Mar.  and  Sept.  15.  Author,  and  issued 
$12,000,000;  o/s  at  Jan.  3,  1981,  $10,335,000. 

Redeem,  at  108.375  to  Mar.  15,  1974,  incl.;  thereafter  pre¬ 
mium  decreasing  by  0.45  to  0.525  of  1%  p.a.  to  Mar.  15,  1991; 
thereafter  at  par  to  maturity.  S.f.  to  retire  $120,000  p.a.  1974- 


Fiscal  years  end  : 

Revenue  . 

Deprec.  &  amort.,  etc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


□  1980 


□  1979 


-$000- 


1,428,479 

8,197 


1,327,158 

6,792 


Fiscal 

Net  inc. 

Earns,  per 

Interest  charges . 

3,434 

3,387 

Year 

Revenue* 

oper.# 

com.  sh. 

Income  tax  provision  . 

12,218 

9,148 

1980  .... 

. .  US$176,894  435 

US$12,504,991 

US$n.a. 

Equity  income  . 

1979  .... 

162,698,453 

12,088,094 

n.a. 

Net  income,  operations . 

13,124 

11,323 

1978  .  .  .. 

n.a. 

n.a. 

n.a. 

Extraordinary  items . 

4,900 

1977  .... 

n.a. 

n.a. 

n.a. 

Net  income  . 

13,124 

16,223 

1976  .... 

n.a. 

n.a. 

n.a. 

Earnings  per  com.  share: 

1975  .... 

n.a. 

n.a. 

n.a. 

On  net  income,  oper . 

$2.07 

$1.79 

•As  originally  reported  by  the  company. 

On  net  income  . 

$2.07 

$2.56 

*Kelly,  Douglas  &  Company,  Limited 

Head  Off. — 4700  Kingsway,  Burnaby,  B.C.  (P.O.  Box  2039) 
Vancouver  V6B  3S1.  Telephone — (604)  435-1444.  Trans. 
Agent — National  Trust  Co.  Ltd.,  Vancouver,  Toronto  and  Mont¬ 
real.  Listed — V,  T  (cl.  A  only). 

Company — (B.C.  1906).  Engaged  primarily  in  wholesale 
and  retail  distribution  of  food  products  operating  in  western 
Canada  and  in  southwestern  United  States.  Wholesale  division 
operates  13  warehouses  and  9  cash  and  carry  depots. 
Through  Super-Valu  Stores  has  about  80  retail  outlets  in  B.C., 
all  of  which  are  owner-operated.  Also  covers  over  1 50  indepen¬ 
dently  owned  Red  &  White  Stores  in  B.C.  Also  operates  a  dairy 
division. 

Directors — R.  J.  Currie,  chm.,  Toronto;  R.  J.  Addington, 
pres.;  C.  F.  Murphy,  Vancouver;  C.  M.  Humphrys,  W.  G.  Weston, 
D.  A.  Nichol,  Toronto;  F.  M.  Douglas,  S.  S.  Reisman,  Ottawa. 

Key  Personnel — K.  W.  Campbell,  sr.  v-p,  admin.  &  sec.;  S. 


$000 


Cash  &  equivalent . 

151 

393 

Inventories  . . 

95,641 

96,343 

Investments  . . . 

8,591 

10,856 

Fixed  assets,  net . 

72,022 

63,571 

Total  assets  . 

246,333 

224,110 

Current  liabilities . 

87,390 

78,251 

Long-term  debt 

13,186 

13,985 

Shareholders'  equity . 

134,1 15 

122,654 

Working  capital  . 

73,217 

68,262 

Cash  Flow  . . 

19,519 

18,686 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1980  . 

$1,428,479,000 

$13,124,000 

$2.07 

1979  . 

1,327,158,000 

1 1,323,000 

1.79 

1978  . 

1,173,706,000 

10,640,000 

1.68 

1977  . 

1,029,977,000 

9,603,000 

1.52 

1977  . 

940,1 18,000 

8,223,000 

1.30 

1975  . 

816,823,000 

7,927,000 

1.44 

•As  originally  reported  by  the  company. 

□Fiscal  years  ended  Dec.  29,  1979  and  Jan.  3,  1981. 
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78,  incl.;  $300,000  1979-83,  incl.;  $600,000  1984-88,  incl.;  and 
$960,000  p  a.  1989-92,  incl. 

Trustee — National  Trust  Co.  Ltd. 

Other  Long-Term  Debt — Also  o/s  at  Jan.  3,  1981, 
$3,034,000  in  mtges.  pay.  at  varying  int.  rates  from  7%  to  1 1%, 
due  to  1997. 

Wholly-owned  Subsidiaries 

Westfair  Foods  Ltd.  (which  see);  Meteor  Meat  Co.  Ltd.;  W. 
H.  Malkin  Ltd.;  Fairview  Farms  Ltd.;  Foremost  Foods  Ltd.; 
Western  Commodities  Ltd.;  K.  D.  Properties  Ltd.;  R.  E.  Sang 
Ltd. 


1976;  20c,  Jan.  4,  1977;  25c,  Jan.  2,  1978;  50c,  Jan.  2,  1979; 
75c  Jan.  2,  1980,  and  Jan.  2,  1981.  Total  divds.  declared  for 
recent  fiscal  years: 


1971  . 

$0. 12'/2 

1976  ... 

$0.95 

1972-73  ... 

nil 

1977  ... 

1.05 

1973*  . 

0.50 

1978  ... 

1.35 

1974  . 

0.95 

1979  ... 

1.80 

1975  . 

0.85 

1980  ... 

1.95 

*For  4-month 

period  ended 

Dec.  31, 

1973.  (Year-end 

changed  from  Aug.  31.) 


*Kelsey-Hayes  Canada  Limited 

Head  Off.  —  309  Ellis  Ave.  East,  Windsor,  Ont.  M8X  2H1. 
Telephone — (519)  254-7501.  Trans.  Agent — National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg  and  Vancouver.  Listed — T. 

Company  —  (Ont.  1913).  Manufactures  light  and  heavy  duty 
rolled  and  cast  steel  wheels,  hubs,  brake  drums  and  hub  and 
drum  assemblies  for  the  auto  and  farm  machine  industries.  Co. 
has  plants  in  Windsor,  Woodstock  (2),  and  St.  Catharines, 
Ont. 

In  1981,  co.  proposed  3-for-1  stock  split  to  be  effective  July 
7,  1981. 

Ranking  in  FP  500 — 357  by  sales. 

Directors — J.  S.  Wilkerson,  chm.,  Birmingham,  Mich.;  W.  C. 
Mclvor,  pres.  &  sec.-treas.;  W.  A.  Harrison,  Windsor,  Ont.;  F.  P. 
Coyer,  Jr.,  J.  G.  Crean,  Morgan  Reid,  T.  N.  Combs,  Toronto. 

Key  Personnel  —  D.  O.  Remter,  v-p  oper.;  E.  H.  H.  Meyer, 
asst,  sec.-treas. 

No.  of  Employees — 1,230  at  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  5,000,000  sh.  1, 100,000  sh.  n.p.v. 

Major  Shareholder — Kelsey-Hayes  Co.,  Romulus,  Mich., 
holds  72.73 %  of  o/s  shs. 

Dividends  — Rate  of  $1.40  per  sh.  p.a.,  pay.  quarterly,  es- 
tab.  with  35C  pd.  Jan.  2,  1981.  Previously,  quarterly  divds.  of 
30c  per  sh.  pd.  from  Jan.  2  to  Oct.  1,  1980,  incl.  Extras  pd.  as 
follows;  50c,  Dec.  2,  1974;  25c,  Jan.  2,  1976;  10c,  Oct.  1, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

31:  1980  1979 

- $000 - 

102,910  138,565 

2,194  2,181 


Fiscal  years  ended  Dec. 

Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision  . . . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  — 

Working  capital  . 

Cash  Flow  . 


5,900 

7,100 

7,114 

9,471 

7,114 

9,471 

$6.47 

$6.47 

$nno 

$8.61 

$8.61 

24,060 

12,149 

19,367 

12,358 

18,796 

64,878 

10,460 

18,252 

62,600 

13,496 

49,018 

35,622 

9,709 

44,104 

30,852 

11,752 

Fiscal 

Year 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

1975  . 

•As  originally 


Net  inc. 

Earns,  per 

Revenue* 

oper* 

com  sh. 

$102,909,783 

$7,1 14,289 

$6.47 

138,565,141 

9,470,793 

8.61 

130,463,319 

7,837,478 

7.12 

1 14,462,155 

5,831,157 

5.30 

102,304,307 

5,839,585 

5.31 

71,041,292 

3,362,497 

3.06 

reported  by  the  company. 


Keycorp  Industries  Limited 

Head  Off. — 8255  Wiggins  Ave.  S.,  Burnaby,  B.C.  V6B  4P5. 
Telephone  —  (604)  525-7711.  T/ans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  —  (B.C.  1949).  Mfrs.  and  designs  multiple-part 
sets  and  continuous  sets  of  forms  for  computer,  high  speed 
printers  and  other  forms  of  automatic  writing. 

Directors — M.  Belkin,  chm.  &  pres.;  M.  J.  Kelly,  chief  exec, 
officer,  v-p  &  treas.;  G.  E.  Lennox,  C.  R.  L.  Peers,  Vancouver;  D. 
J.  McKinnon,  Langley. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  30,000  sh.  25,100  $1 

Com.  2,000,000  sh.  1,900,833  sh.  n.p.v. 

Major  Shareholder — Capital  Enterprises  Ltd.  holds  approx. 
98%  of  o/s  com.  shs. 

Dividends  —  Common:  Divd.  of  40c  per  sh.  pd.  Mar.  6, 
1981;  15c  a  sh.  pd.  Jan.  31,  1980;  $1.15  pd.  Sept.  21,  1978, 
10c  pd.  on  Feb.  24,  1978.  Divds.  in  recenffiscal  years  have 


been  pd. 

as  follows: 

1968-69 

$0.09 

1976  . 

$0,18 

1970  ... 

0.10 

1977  . 

0.10 

1971  ... 

0.10+0.10 

1978  . 

1.25 

1972-73 

0.10+0.05 

1979  . 

nil 

1974  . .  . 

0.20 

1980  . 

0.15 

1975  ... 

0.30 

Wholly  Owned  Subsidiaries — Pioneer  -Envelopes  Ltd.; 
Belkin  Packaging  Ltd.,  (which  holds  all  o/s  com.  shs.  of 
Somerville  Belking  Industries  Ltd.) 

Keystone  Business  Forms  division — 13651  Bridgeport 
Rd.,  Richmond,  B.C.  V6V  1X1. 


Kristiansen  Cycle  Engines  Ltd. 

Head  Off.  — 966  Waverley  St.,  Winnipeg,  Man.  R3T  4M5. 
Telephone  — (204)  284-1083.  Trans.  Agent— The  Royal  Trust 
Co.,  Winnipeg,  Toronto,  Vancouver  and  Calgary.  Listed — V, 
W. 

Company — (Can.  1974;  continuance  1977).  Co.  is  engaged 
exclusively  in  the  development  and  commercial  exploitation  of 
an  internal  combustion  engine  known  as  the  ’’K-Cycle”  engine. 
The  engine  features  a  single  combustion  location  and  the  elimi¬ 


nation  of  valves. 

Public  offering  of  500,000  shs.  at  $2.75  per  sh.  was  made  in 
May,  1980.  All  were  sold 

Directors— H.  H.  Kristiansen,  pres.;  L.  J.  Sinnott,  sec.- 
treas.;  W.  D.  Alexander,  Winnipeg;  Ian  Jamieson,  Mississauga; 
G.  D.  Teele,  Winnett  Boyd,  Toronto. 

Key  Personnel— G.  A.  Owen,  gen.  mgr 

Capital  StockD —  Author.  Outstand. 

Cl.  A  Pref.  150,000  sh.  nil 

Cl.  B  Pref.  unlimited  nil 

Com.  unlimited  4,818,775  sh. 

□At  Mar.  31,  1981. 

Cl.  A  Pref.  —  Non-com.,  redeem.,  non-voting. 

Cl.  B  Pref  — Non-cum.,  redeem.,  1,000  votes  per  sh. 

Com. — One  vote  per  sh. 

Major  Shareholder — H.  H.  Kristiansen  holds  approx.  45%  of 
o/s  com.  shs. 

Current  Financial  Position — At  Dec.  31,  1980,  assets  to¬ 
taled  $3,703,000  of  which  $3,361,000  were  costs  incurred  on 
engine  research,  design  and  devel.  Share  capital  totaled 
$3,640,000.  Working  capital  stood  at  $214,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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L.K.  Resources  Ltd. 


Head  Off.— #408,  5904  Macleod  Trail  S.,  Calgary,  Alta. 
T2H  2G4.  Telephone— (403)  253-9411.  Trans.  Agent— Can¬ 
ada  Trust  Co.,  Calgary,  Toronto.  Listed — T,  AL 

Company — (Alta,  by  amalg.  1979).  Co.  and  subsids.  en¬ 
gaged  in  integrated  beef  prod,  including  ranching  and  farming; 
cattle  feed  milling;  meat  packing,  oil  and  gas  prod,  and  explor.; 
geophysical  surveying;  ready-mix  concrete  prod.;  mfr.  of  cedar 
log  bldgs.;  and  providing  technical  assistance  internationally 
for  estab.  of  integrated  food  complexes. 

Directors — N.  A.  McKinnon,  chm.,  Bassano;  G.  E.  Kau- 
meyer,  pres.  &  chief  exec,  officer,  T.  P.  Luzi,  v-p,  fin.  &  admin.; 
Eric  Connelly,  R.  L.  McKinnon,  F.  H.  Peacock,  V.  K.  Travis,  Cal¬ 
gary;  P.  J.  Paulgaard,  Provost,  J.  K.  Church,  Balzac,  all  Alta. 

Key  Personnel — D.  G.  D’Arcy,  Simon  Kelson,  Bryan  Page, 
G.  M.  Nixon,  Larry  DeBoice,  v-p's;  H.  R.  Ellard,  v-p,  oil  &  gas 
div.;  J.  P.  Floyd,  sec.;  G.  D.  Michaels,  contr.-treas. 

No.  of  Employees — Approx.  500  in  Apr.,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

First  Pref.  200,000  shs.  nil  $100 

Cl.  A  Special  10,000,000  shs.  2,468, 172  shs.  n.p.v. 

Cl.  B  common  10,000,000  shs.  2,468,172  shs.  n.p.v. 

*As  at  Sept.  30,  1980,  but  giving  effect  to  reclass,  of  each  2 
com.  shs.  into  1  cl.  A  special  and  1  cl.  B  common  in  1981. 

First  Pref. — Issuable  in  series. 

Cl.  A  Special — Voting  stock. 

Cl.  B  Common — Non-voting.  Entitled  to  divds.  and  distribu¬ 
tion  of  capital  on  dissolution,  etc.  equally  with  cl.  A  special  stk. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

146,880 

Deprec.  &  amort.,  etc . 

952 

Interest  charges . 

2,906 

Income  tax  provision  . 

685 

Equity  income . 

Net  income,  operations . 

1,065 

Extraordinary  items . 

1,545 

Net  income . 

2,610 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.22 

$n.a. 

On  net  income  . 

$0.54 

$n.a. 

$000 

Cash  &  equivalent . 

Inventories  . 

9,410 

1 1,936 

Investments  . 

Fixed  assets,  net . 

25,519 

25,269 

Total  assets  . 

49,246 

48,236 

Current  liabilities . 

14,613 

17,271 

Long-term  debt . 

12,686 

12,060 

Shareholders'  equity . 

17,738 

14,772 

Working  capital  . , . 

7,221 

4,174 

Cash  Flow  . 

2,352 

.  .  .  . 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B 

Year  Revenue* 

oper.# 

sh. 

1981* .  $35,800,000 

$388,000 

$0.08 

1980  .  146,879,578 

1,065,182 

0.22 

•As  originally  reported  by  the  company. 
*3  mos.  to  Dec.  31. 


Conv.  into  cl.  A  stk.  under  certain  specified  circumstances  such 
as  takeovers,  amalgamations,  etc. 

Capital  Stock  Changes — Each  two  common  shs.  o/s  at 
Feb.  12,  1981  reclass,  as  1  cl.  A  special  and  1  cl.  B  com.  shs. 
and  200,000  first  pref.  shs.  created. 

Long-term  Debt — At  Sept.  30,  1980,  totaled  $13,985,308, 
incl.  $1 ,299,591  due  in  1  yr.  Debt  comprised  $9,804,633  1 1  14% 
mtge.,  due  1999;  $2,998,500  bank  loans;  $609,476  oblig. 
under  capital  leases;  and  $572,699  other  debt. 

Subsidiaries  and  Divisions — Beaver  Geophysical  Ser¬ 
vices — 4520-12th  St.,  N.E.,  Calgary,  Alta.  T2P  4R2;  Behr  Pro¬ 
cess  of  Canada  —  4624-1 1th  St.,  N.E.,  Calgary,  Alta.  T2E  2W7; 
Cee-Der-Log  Buildings — 1215  McKnight  Blvd.,  N.E.,  Calgary, 
Alta.  T2E  5E1;  Silver  State  Seismographic  Services  Inc. — 
5N-7100  Broadway,  Denver,  Colo.  80233;  L.K.  Ranches — 
Bassano,  Alta.  TOL  0B0;  X.L.  Beef  Ltd.  — 5101-1 1th  St.,  S.E., 
Calgary,  Alta.  T2H  1M7;  X.L.  Feeds  Ltd. — Bassano,  Alta. 
(50%  int);  Lathom  Concrete  Ltd.,  Brooks,  Alta.  (52%  owned); 
Pattern  Drilling;  L.K.  Oil  &  Gas  Ltd.,  Calgary,  Alta.;  Montagne 
Meats  Ltd.,  Calgary  and  Lethbridge,  Alta.;  Daleco  Farms  Ltd., 
Alta.  50%  owned;  Lathom  Concrete  Ltd.,  52%  int. 


*La  Banque  d’Epargne  de  la  Cite  et  du 
District  de  Montreal 

(The  Montreal  City  &  District  Savings  Bank) 

Head  Off. — 266  St.  James  St.,  Montreal,  Que.  H2Y  INI. 
Telephone  —  (514)  284-3911.  Trans.  Agents — Montreal  City 
&  District  Trustees  Ltd.,  Montreal.  Listed  —  M. 

Bank  (Dom.  1871).  Savings  bank  with  1  17  branches  in  the 
Montreal  area  and  correspondents  elsewhere  in  Canada  and  in 
12  other  countries. 

Ranking  in  FP  500 — 1 1  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — Raymond  Garneau,  chm.,  &  chief  exec,  officer; 
Roger  Lavoie,  deputy-chm.;  J.  D.  Leman,  M.  B.  Harding,  Phil¬ 
ippe  Roberge,  M.  McCammon,  J.  G.  Wood,  Montreal;  Claude 
Castonguay,  Quebec  City;  G.  A.  Beaudin,  Robert  Grafton,  P.  H. 
Lessard,  Rejean  Gange,  Andre  Marcil. 

Key  Personnel — Guy  Lemieux,  v-p  credit;  Pierre  Goyette, 
exec,  v-p  &  gen.  mgr.;  Camille  Antaki,  sec.  Ass’t.  gen.  mgrs. — 
Roland  Brien,  Jacques  Ethier,  Jacques  Julien,  Rene  Delisle, 
Gilles  Lavigne. 

No.  of  Employees— 1,318  at  Oct.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  8,000,000  sh.  3,000,000  sh.  $1 

Capital  Changes  — Stock  split  4  new  for  1  old  in  191 1,  10- 
for-1  in  1944  and  10-for-1  in  Dec.,  1963. 

Dividends — Paid  each  year  since  1871.  Present  rate  of 
$1.16  p.a.  pay.  quarterly  estab.  29c  pd.  May  1,  1979.  Previous¬ 
ly.  quarterly  divds.  of  28c  per  sh.  pd.  May  1,  1978  to  Feb.  1, 
1979,  incl.  Divds.  declared  in  recent  fiscal  years  have  been  as 


follows: 
1969  . 

$0.58+0.02 

1976  .... 

$0.90+0.04 

1970  . 

0.61+0.02 

1977  .... 

0.99 

1971  . 

0.68+0.02 

1978  .... 

1.11 

1972  . 

0.80+0.04 

1979  .... 

1.15 

1973-75  ... 

0.88+0.04 

1980  .... 

1.16 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dividends  pd.  by  Montreal  City  &  District  Trustees  Ltd.  on 
bank  shs.  were  2%  in  1950-68,  inclusive. 

Wholly  Owned  Subsidiary  —  Credit  Foncier.  Total  assets 
at  Oct.  31,  1980  were  $  1 ,959,261 ,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


decreasing  0.55  of  1%  p.a.  to  Feb.  28,  1986;  thereafter  at  par. 
Not  redeem,  from  proceeds  of  indebtedness  maturing  earlier 
than  Mar.  1,  1986,  for  an  effective  int.  cost  of  less  than  8 %% 
p.a.  For  s.f.  redeem,  at  par  plus  int.  S.f.  to  retire  $100,000 
princ.  amt.  Mar.  1,  1978-85. 

Trustee — The  Royal  Trust  Co. 


Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc,  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper.  . . 
On  net  income  . 


1980 


1979 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Bank  premises  . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Shareholders'  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 
Year 
1980* 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$380,692,000 

157,269,321 

127,183,093 

111,625,578 

96,381,220 

81,530,569 


$000 


380,692 


310,161 


290,188 

221,203 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


. $000  - 


184,442 
3,598,573 
3,307,480 
186,524 
64,740 

5,253 

Net  inc. 
oper.* 
$4,684,000 
7,298,428 
9,206,864 
8,722,986 
5,688,924 
4,163,665 


165,689 

3,250,777 

2,940,421 

202,998 

60,647 

15,749 

Earns,  per 
sh. 

$1.56 
2.48 
4.12 
4.36 
2.84 
2.08 


•As  originally  reported  by  the  company. 

‘Includes  accounts  of  Credit  Foncier  commencing  in  1980. 


1979 


(5,461) 

(175) 

Revenue  . 

2,737 

2,766 

Deprec.  &  amort.,  etc . 

1 16 

116 

4,684 

6,618 

Interest  charges . 

249 

266 

2,787 

1,184 

Income  tax  provision  . 

389 

460 

7,471 

7,802 

Equity  income  . 

Net  income,  operations . 

329 

508 

$1.56 

$2.42 

Extraordinary  items . 

$2.49 

$000  - 

$2.86 

Net  income  . 

Earnings  per  com.  share: 

329 

508 

332,264 

250,192 

On  net  income,  oper . 

$6.58 

$10.10 

468,591 

455,949 

On  net  income  . 

$6.58 

$10.10 

Cash  &  equivalent 

$000 

1,251 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

7,029 

7,139 

Total  assets  . 

8,850 

8,728 

Current  liabilities  . 

1,698 

1,402 

Long-term  debt  . . . 

3,000 

3,000 

Shareholders'  equity . 

3,992 

4,170 

Working  capital  . 

94 

n.a. 

Cash  Flow  . 

n.a. 

n.a. 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  . 

$2,737,000 

$329,000 

$6.58 

1979  . 

2,766,000 

508,000 

10.16 

1978  . 

2,258,000 

336,000 

6.72 

1977  . 

2,157,678 

298,735 

5.97 

1976  . 

2,127,082 

521,447 

n.a. 

1975  . 

1,771,723 

249,703 

n.a. 

•As  originally  reported  by  the  company. 


LA  COMPAGNIE  DE  BOIS  NOTTAWAY  LIMITEE 
Company  — (Que.  1950).  Address  and  status  unknown. 


La  Compagnie  d’Energie  de  la 
Vallee  de  I’Outaouais 

(Ottawa  Valley  Power  Company) 

Head  Off.  —  P.O.  Box  6088,  Station  A,  Montreal,  Que.  H3C 
3Z8.  Telephone  — (514)  286-3320. 

Company  — (Que.  1926).  Owns  or  holds  under  lease  all 
water  power  rights  in  Quebec  of  development  operated  jointly 
with  Ontario  Hydro  at  Chats  Falls  on  Ottawa  River. 

Directors  — A.  W.  Howard,  pres.,  Calgary;  A.  D.  Cameron, 
v-p;  H.  L.  Hurdle,  sec.;  A.  S.  Gordon,  A.  G.  Munich,  Jr.,  J.  G, 
Fredette,  M.  A.  Tavey,  Montreal. 

Key  Personnel— H.  B.  Curtis,  treas. 

Capital  Stock—  Author.  Outstand.  Par 

Common  50,000  sh.  50,000  sh.  n.p.v. 

Major  Shareholder— Canelco  Services  Ltd.  owns  all  o/s 
com.  shs. 

Long-Term  Debt— First  Mortgage  S.F.  Bonds,  QVt  /o  Se¬ 
ries-Dated  Mar.  1,  1971;  due  Mar.  1,  1986.  Int  Mar.  and  Sept. 
1.  Author,  and  issued  $3,500,000;  o/s  at  Dec.  31,  1980, 
$3,000,000. 

Redeem,  at  108.25  on  or  before  Feb.  28,  1972;  premium  then 


La  Compagnie  Fonciere  du  Manitoba 
(1967)  Limitee 

Head  Off. — 221  Portage  Ave.,  Winnipeg,  Man.  R3B  2A6. 
Admin.  Off.— 800,  1420  Sherbrooke  St.  W.,  Montreal,  Que, 
H3G  1K8.  Telephone  — (514)  845-7134.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Winnipeg,  Man. 

Company— (Man.  by  amalg.  1967).  Operates  as  an  invest, 
holding  co. 

In  fiscal  1980,  assets  of  wholly-owned  subsid.,  Manifund 
Ltd.,  were  transferred  to  parent  co.;  also  co.  purchased  28.2% 
int.  in  Electram  Corp. 

Directors — E.  J.  Courtois,  pres,,  Montreal;  T.  W.  Muller, 
exec,  v-p,  Darien,  Conn.;  J.  D.  Gibson,  v-p;  W.  L.  S.  O'Brien, 
Jacques  Tetrault,  Montreal,  Viscount  E.  de  Ribes,  Christian 
Aubin,  Paris,  France;  P.  Van  den  Bosch,  Brussels,  Belgium. 

Key  Personnel— O.  Stanley,  sec.;  J.  P.  Allard,  treas. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  35,000  sh.  32,002  sh,  n.p.v. 

Major  Shareholders— La  Chaleassiere  S.A.  holds  10.5% 
int.,  Eastbourne  N.V.,  49.9%  int.  and  Societe  Cotonniere  Trans- 
oceanique  10.6%  int. 

Dividends— None  pd.  at  present.  Prev.  pd.  rate  of  $2  per  sh. 
p.a.  s.a.  from  June  30,  1971  to  Dec.  28,  1979,  incl.;  and  rate  of 
$4  per  sh.  p.a.  s.a.  from  July  30,  1965  to  Dec.  31,  1970,  incl. 

Investment  Interest— Electram  Corp.— 20.2%  int. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


1978;  15c  per  sh.  pd.  May  1,  and  Aug.  1,  1978;  10c  pd.  Feb.  1, 
1978;  10c  pd.  Nov.  1,  1977.  Extras  of  15C  per  sh.  pd.  Nov.  1, 
1974  and  Feb.  1,  1975.  Com.  divds.  declared  in  recent  fiscal 


Revenue  . 

Gain  sale  invests.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

"Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  . . . . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . . . . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1979  . 

$281,978 

1978  . 

243,770 

1977  . 

144,181 

1976  . 

224,241 

1975  . 

96,683 

1974  . 

88,210 

•As  originally  reported  by  the 


$000 


282 

244 

d234 

661 

83 

87 

dl  15 

835 

28 

dl  15 

863 

$d3.60 

$26,09 

$d.3.60 

$26.96 

$000 

8 

9 

4,301 

4,537 

4,632 

5,018 

152 

359 

4,480 

4,659 

179 

122 

121 

863 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$d1 15,172 

$d3.60 

835,077 

26.09 

141,185 

4.41 

129,222 

4.04 

d  1 70,948 

d5.34 

58,190 

1.82 

yrs.  have  been  as  follows: 


1970  .  $0.48% 

1971  .  0.10 

1972  .  0.15 

1973  .  0.35 

1974  .  0.85+0.30 


1975  . 

$0.75 

1976  . 

nil 

1977  . 

0.10 

1978  . 

0.65 

company. 


Long-Term  Debt 

Total  o/s  at  Dec.  31,  1980,  was  $29,466,000,  incl. 
$3,198,000  due  wthin  one  yr.  Details  are  as  follows: 

5%%  S.F.  Debentures  Ser.  A — Dated  Dec.  1,  1962;  due 
Dec.  1,  1982.  Int.  June  &  Dec.  1.  Author,  and  issued 
$20,000,000;  o/s  at  Dec.  31,  1980,  $3,870,000. 

Redeem,  at  106.20  on  or  before  Nov.  30,  1963;  thereafter 
prem.  deer.  0.31  of  1%  ea.  yr.;  if  redeemed  out  of  s.f.  at  102  on 
or  before  Nov.  30,  1967;  thereafter  prem.  deer.  0. 125  of  1%  ea. 
year  to  Nov.  30,  1982.  S.f.  to  retire  $1,200,000  princ.  amt.  on 
Dec.  1,  1969-81  incl. 

Trustee — Montreal  Trust  Co. 

6%%  Debentures  Ser.  B — Dated  June  1,  1967;  due  June  1, 
1987.  Int.  June  and  Dec.  1,  Cdn.  funds.  Auth.  and  iss. 
$30,000,000;  o/s  Dec.  31,  1980,  $15,700,000. 

Redeem,  at  106.75  on  or  before  May  31,  1968;  thereafter 
premium  decreasing  0.40  of  1%  p.a.  to  May  31,  1984;  thereaf¬ 
ter  at  par.  Not  redeem,  prior  to  June  1,  1982  for  refunding  at 
less  than  6%%  int.  S.f.  to  retire  $1 ,300,000  on  June  1 ,  1970-86 
incl. 

Trustee — Montreal  Trust  Co. 

Other  Debt — At  Dec.  31,  1980,  subsid.  La  Compagnie  Gas- 
pesia  Limitee  had  o/s  $6,649,000  in  5!4%  s.f.  notes  due  1985; 
and  $3,247,000  in  6%  subord  s.f.  notes  due  1986. 

Subsidiaries 

Price  (Nfld.)  Pulp  &  Paper  Ltd.,  (99.9%  owned)  Grand  Falls, 
Nfid.  A2A  2K1.  Wholly-owned  subsidiaries  are  Price  Shipping 
Ltd.,  Grand  Falls  Central  Railway  Co.  Ltd.,  Terra  Nova  Prop¬ 
erties  Ltd.,  Terra  Nova  Explorations  Ltd.  and  The  Maclean 
Mining  Co.  Ltd.;  La  Compagnie  Gasp6sia  Limitee,  (51% 


*La  Compagnie  Price  Limitee 


owned)  65  St.  Anne  St.,  Quebec,  Que.  G1R  3X5. 

Abitibi-Price  Sales  Ltd.,  (Owned  jointly  by  Price  and  Abitibi- 
Price  Inc.)  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3. 
and  800  Deslauriers  St.,  Montreal,  Que.  H4N  1X2;.  wholly- 


Head.  Off. — 65  Ste.  Anne  St.,  Quebec,  Que.  G1R  3X5.  Tele¬ 
phone —  (418)  692-3721.  Trans.  Agent — Montreal  Trust  Co., 
Montreal,  Toronto,  Halifax,  Calgary,  Vancouver,  Saint  John  and 
Regina.  Listed — M,  T. 

Company — (Que.  1920).  Directly  and  through  subsidiaries 
manufactures  and  distributes  newsprint,  paperboard,  pulp  and 
paper  and  lumber  products.  Plants  and  mills  are  located  in  Que. 
and  Nfld.  Co.  is  also  engaged  in  mineral  production  and  explo¬ 
ration. 

In  Jan.,  1981,  co.  sold  its  50%  equity  int.  in  Boise-Price 
Southern  Newsprint  Corp. 

Directors — A.  A.  Labreque,  chm.;  T.  R.  Moore,  vice-chm., 
Quebec  City;  C.  R.  Tittemore,  pres.  &  chief  exec,  off.;  P.  D. 
Hamel,  exec,  v-p,  Quebec  City;  T.  J.  Bell,  R.  C.  Gimlin,  Toronto; 
Marcel  Belanger,  Claude  Castonguay,  Gabriel  Gilbert,  Quebec 
City;  P.-G.  Tremblay,  Chicoutimi,  Que.;  F.  J.  Ryan,  St.  John's, 
Nfld.;  E.  D.  H.  Wilkinson,  Vancouver. 

Key  Personnel — L.  M.  Letourneau,  v-p,  woodlands  &  saw¬ 
mills;  J.  G.  Davis,  v-p,  paperboard  &  pulp;  J.  I.  McGibbon,  v-p, 
finance;  J.  B.  Papoe,  v-p,  newsprint  mfg.,  Region  1;  N.  R.  Wil¬ 
liams,  asst,  v-p,  woodlands  &  sawmills;  Claude  David,  treas.;  C. 
E.  Crosman,  asst,  treas.;  A.  F.  Lefrancois,  asst,  treas.;  C.  Vad- 
boncoeur,  sec.;  J.  Beauchamp,  asst.  sec. 

Capital  Stock —  Author.  Outstand.  Par 

4%  Pref.  50,000  sh.  27,529  sh.  $100 

5.6%  Pref.  600,000  sh.  nil  $100 

Common  15,000,000  sh.  10,037,761  sh.  n.p.v. 

4%  Pref.— -Entitled  to  $4.00  p.a.  cum.  Redeem,  at  101;  same 
in  liquidation;  non-voting  unless  2  half-yearly  divds.  in  arrears 
when  1  vote  per  sh. 

Major  Shareholder — Abitibi-Price  Inc.  holds  99.6%  of  o/s 
com.  shs.  and  is  continuing  with  legal  proceedings  to  acquire 
the  remainder. 

Capital  Changes— Co.  shs.  split  4-for-l  in  1950;  3-for-1  in 
1966. 

Dividends — 4%  Pref. — $4  p.a.  cum.  pd.  regularly  Jan.  and 
July.  Common  —  None  since  payment  of  25c  per  sh.  Nov.  1, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  361,401 

Deprec.  &  amort.,  etc .  23,878 

Interest  charges .  1,919 

Income  tax  provision  .  10,416 

Equity  income .  233 

Net  income,  operations .  15,351 

Extraordinary  items .  6,881 

Net  income  .  22,232 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.52 

On  net  income  .  $2.20 

- $000 

Cash  &  equivalent .  62,622 

Inventories  .  127,429 

Investments  .  553 

Fixed  assets,  net .  239,895 

Total  assets  .  499,842 

Current  liabilities .  56,558 

Long-term  debt .  26,268 

Shareholders' equity .  332,117 

Working  capital  .  200,973 

Cash  Flow  .  45,608 


1979 


503,578 

23,426 

2,280 

33,856 

1,305 

51,959 

4,480 

56,439 

$5.16 

$5.61 


55,588 

109,502 

8,981 

229,658 

495,718 

67,086 

30,471 

310,542 

187,625 

86,137 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue#  oper.*  com.  sh. 

1980  .  $361,401,000  $15,351,000  $1.52 

1979  .  503,578,000  51,959,000  5.16 

1978  .  457,055,000  36,092,000  3,59 

1977  .  383,863,000  17,653,000  1.76 

1976  .  340,783,000  3,636,000  0.35 

1975  .  302,882,000  11,232,000  1.12 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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owned  subsids.  of  Abitibi-Price  Sales  include  Abitibi-Price 
Sales  Corp.  and  Abitibi-Price  Sales  Co.  Ltd.;  Abitibi-Price 
Lumber  Ltd.  —  (Owned  jointly  by  Price  and  Abitibi-Price  Inc.). 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1B3;  P.O.  Box 
2900,  Postal  Stn.  P.  Thunder  Bay,  Ont.  P7B  5G5  and  2695 
Granville  St.,  Vancouver,  B.C.  V6H  3H6  (50%);  Price  Paper- 
board  and  Pulp  Limited,  (wholly-owned)  5250  Ferrier  St., 
Montreal,  Que.  H4P  1L4  and  797  Don  Mills  Rd.,  Don  Mills,  Ont. 
M3C  1V2;  The  Kenogami  Land  Co.  Ltd.;  The  Jonquiere  Pulp 
Co.;  and  The  Riverbend  Co.  Ltd. 

Other  Interests  —  Sullipek  Mines  Inc.,  25%  int.;  Fonbec 
Ltd.,  33%  int.;  Summit  Oil  Ltd.,  36.5%  int. 


La  Verendrye  Management  Corporation 

Head  Off.  — 200,  81-5th  Ave.  E.,  La  Sarre,  Que.  J9Z  1L1 
Telephone  — (819)  333-2357.  Trans.  Agent— Trust  General 
du  Canada,  Montreal.  Listed — T,  M. 

Company— (Que.  1962).  Principally  a  holding  co.  whose 
subsidiaries  are  engaged  in  the  cartage  business  across  Can¬ 
ada;  chartered  passenger  and  cargo  air  service  in  the  Quebec 
area;  and  mfr.  of  trailers  for  the  transport  industry;  and  broad¬ 


casting  industry. 

During  1980  the  co.  acquired  Cross  Canada  Carrier  Corp.,  A 
&  H  Express  Lines  Canada  Ltd.  and  P.  Dickson  Trucking  Ltd. 
This  group  of  cos.  operates  a  general  trucking  permit  between 
Toronto  and  points  in  the  western  provinces. 

Ranking  in  FP  500 — 338  by  sales. 

Directors — Fernand  Doyon,  ohm.;  Marc  Lavigne,  pres.  & 


chief  exec,  officer;  La  Sarre,  Que.;  A.  J.  E.  Child,  Calgary; 
Julien  Viens,  Michel  Perron,  Jean  Perron,  Normand  Perron,  La 
Sarre,  Que.;  Paul  Pommier,  Guy  Bernier,  R.  R.  Lacourse,  Mont¬ 
real;  D'Alton  L.  Sinclair,  Toronto;  Marcel  Marcotte,  Portneuf. 

Key  Personnel— Ghislain  Bellehumeur,  v-p,  mfg.;  Wilbrod 
Bherer,  v-p,  broadcasting;  Dominique  Boutin,  Jean-Marie  Gag¬ 
non,  v-p's;  Gilles  Plante,  v-p,  admin.  &  treas.;  Yvan  Dessur- 
eault,  v-p  &  sec.;  Maurice  Filiatrault,  v-p  road  transport;  Leo 
Vanasse,  v-p  airtransport. 

No.  of  Employees  —  2,210  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

IstPref.  50,000  shs.  42,500  shs. 

Preferred  1 ,400,000  shs. 

Ser.  A  415,000  shs. 

Ser.  B  485,000  shs. 

Class  A  Com.  20,000,000  shs.  2,597,700  shs 

Class  B  Com.  20,000,000  shs.  nil 

1st  Pref.  —  Entitled  to  a  6%  cumulative  dividend.  Redeem¬ 
able  at  all  times  at  par  value.  The  co.  shall  redeem  3,750  shs 


Par 

$100 

10 


n.p.v. 

n.p.v. 


p.a.  until  1990,  incl.  and  5,000  shs.  in  1991 

Pref.  Ser.  A  &  B — Bear  divds.  equal  to  'k  prime  rate  plus 

1 54%. 

Redeem,  at  par  at  all  times.  Co.  shall  redeem  20,750  shs., 
ser.  A  and  24,250  shs.,  ser.  B  in  each  year  from  1981  to  1990 
incl.  and  41,500  shs.;  ser.  A  and  48,500  shs.,  ser.  B  in  each 
year  from  1991  to  1995,  incl. 

Class  A  com.— Entitled  to  one  vote  per  sh. 

Class  B  com.  — Entitled  to  20  votes  per  sh.  Entitled  to  divds. 
equal  to  95%  of  any  divd.  declared  on  cl.  A.  Convert,  at  all  times 
into  cl.  A  shs.  on  a  sh.-for-sh.  basis.  Under  certain  circum¬ 
stances,  each  cl.  A  com.  may  be  convert,  into  one  cl.  B  com. 

Major  Shareholders— Michel,  Jean  and  Normand  Perron 
hold  40.59%  int.;  Soci6te  d'investissement  Desjardins,  1 7.03% 
int  ■  and  Caisse  de  depot  et  placement  du  Quebec,  1 1.4%  int. 

Capital  Changes— By  S.L.P.  Oct.  12,  1972,  com.  shs.  split 
on  3  new  for  1  old  basis.  In  1978,  300,000  com.  shs.  sold  pri¬ 
vately  at  $10.50  per  sh. 


By  S.L.P.  dated  May  25,  1979,  author.  &  iss.  com.  shs.  split 
on  basis  of  2  new  for  1  old  sh.;  165,61 1  author.  6%  conv.  pref. 
shs.  were  cancelled  and  all  o/s  6%  conv.  pref.  shs.  were 
redeemed.  Also  in  1979,  61,500  com.  shs.  issued  under  option 
plan. 

During  1 980,  the  6%  cum.  redeem,  pref.  shs.  were  cancelled; 
1,400,000  pref.  shs.,  iss.  in  ser.  were  created;  the  10,000,000 
co.  shs.  were  redesignated  as  cl.  A  com.  and  a  further 
10,000,000  were  created;  and  20,000,000  cl.  B  com.  shs.  were 


created. 

Dividends — While  any  10%%  1st  mtge.  bonds  are  o/s,  co. 
cannot  pay  any  divds.  nor  redeem  any  of  its  shs.  if  after  giving 
effect  thereto,  the  consol,  working  capital  is  reduced  below 
10%  of  the  curr.  liabs.  or  if  the  said  pays,  or  redemp  exceeds 
75%  of  the  consol,  net  income  since  Jan.  1,  1976.  1st  Pref. — 
Entitled  to  $6  per  sh.  p.a.  Divds.  pd.  regularly.  Cl.  A  Com. — 
Divds.  currently  omitted.  Following  stk.  split  in  May  1979,  26c 
per  sh.  p.a.  was  pd.  quarterly  from  Sept.  1,  1979  to  Sept.  1, 
1980,  incl.  Prior  to  stk.  split,  rate  of  52c  per  sh.  p.a.  was  pd. 
regularly  quarterly  from  Mar.  1,  1979,  to  June  1,  1979,  incl. 
Extra  divds.  of  10c  per  sh.  (tax-deferred)  pd  Dec.  1,  1978  and 
25c  per  sh.  (tax-deferred)  pd.  Dec.  22,  1978.  Divds.  pd.  on  cl.  A 
com.  (prev.  com.)  shs.  in  recent  fiscal  yrs.  as  follows: 

1973  .  $0.20  1978  .  $0.48+0.35 

1974-75...  0.14  1979  .  0.26+D0.13 

1976  .  0.14+0.01%  1980  .  0.195 

1977  .  0.23+0.04 

□Following  2-for-1  split. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $50,138,000  incl. 
$7,925,000  due  in  1  yr.  Debt  comprised  of  bank  loans  of  sub¬ 
sids.  of  $24,300,000,  $19,000,000  s.f.  debs,  and  $6,838,000 
s.f.  bonds  of  the  co.  Details  as  follows: 

10%%  First  Mtge.  S.F.  Bonds,  Ser.  A— Dated  Feb  1, 
1971;  due  Jan.  31,  1985.  Author,  and  issued  $1,600,000;  o/s 
Dec.  31,  1980,  $842,000. 

Warrants — Bonds  were  accompanied  by  warrants  to  pur¬ 
chase  108,000  com.  shs.  of  the  co.  Option  to  purchase  addi¬ 
tional  securities  subject  to  certain  conditions. 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  B  — Due  1991;  int.  from  July 
23,  1978.  Author,  and  iss.,  $9,000,000;  o/s  Dec.  31,  1980, 
$5,996,000. 

The  1st  mtge.  sr.  A  &  B  bonds  are  secured  by  a  first  specific 
charge  on  fixed  assets  and  operating  authorities  and  by  a  first 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  116,957 

Deprec.  &  amort.,  etc .  6,058 

Interest  charges .  7 ,649 

Income  tax  provision  .  1,552 

Equity  income  .  ■ 

Net  income,  operations  d  1,106 

Extraordinary  items .  d479 

Net  income  .  d1,585 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.53 

On  net  income  .  $d0.72 

- $000 

Cash  &  equivalent .  10,127 

Inventories  .  2,639 

Investments  .  365 

Fixed  assets,  net .  43,549 

Total  assets  .  110,723 

Current  liabilities  .  27,847 

Long-term  debt .  42,213 

Shareholders’  equity .  28,929 

Working  capital  .  14,142 

Cash  Flow  4,669 


1979 


99,793 

4,746 

3,773 

2,897 

2,700 

2,700 

$0.93 

$0.93 


5,130 

4,181 

1,173 

41,946 

107,270 

27,557 

43,665 

22,719 

13,962 

9,608 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

□com.  sh. 

1980  . 

$1 16,957,000 

$d1, 106,000 

$d0.53 

1979  . 

99,793,000 

2,700,000 

0.93 

1978  . 

77,382,000 

2,727,000 

1.29 

1977  . 

62,251,000 

1,800,000 

1.06 

1976  . 

33,667,000 

1,01 1,000 

0.61 

1975  . 

21,548,000 

601,000 

0.39 

•As  originally  reported  by  the  company. 

□Adjusted  throughout  for  2-for- 1  split  in  May,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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floating  charge  on  the  other  assets  of  co.  Ser.  A  and  B  bonds 
sold  privately. 

Trustee  (ser.  A  &  B) — Trust  General  du  Canada. 

Wholly-Owned  Subsidiaries — Trucking  opers.:  Location 
Brazeau  (1976)  Inc.;  Brazeau  Transport  Inc.,  380  Burke  St., 
Rouyn,  Que.;  Tremblay  Express  Ltd.;  Salaberry  Cartage 
Ltd.;  Dulex  Inc.;  Lane’s  Transport  (Toronto)  Ltd.;  Cross 
Canada  Carrier  Corp.;  A  &  H  Express  Lines  Canada  Ltd.;  P. 
Dickson  Trucking  Ltd.  Air  transport  opers:  Quebec  Aviation 
Ltd.;  Manufacturing  opers:  T6misko  Inc.,  Notre-Dame  du  Nord, 
Temiscamingue,  Que. 

Other  Subsidiaries — Broadcasting  opers.:  Tele-Capital 
Ltd.  (which  see— 55.35%  int.);  Tele-Capital  Enterprises  Ltd.; 
Tele-Capital  Unicom  Ltd. 


*John  Labatt  Limited 


Head  Off. — 451  Ridout  St.  N.,  London,  Ont.  N6A  4M3.  Tele¬ 
phone —  (519)  673-5050.  Trans.  Agents — The  Canada  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Calgary,  Regina,  Winnipeg  and 
Vancouver,  The  Canadian  Bank  of  Commerce  Trust  Co.,  New 
York.  Listed— T,  M,  V,  W,  AL. 

Company — (Dorn.  1930;  continuance  1976).  Mgmt.  holding 
co.  engaged  through  subsids.  in  the  manufacture,  distribution, 
and  sale  of  beer,  wine,  packaged  foods  and  manufactured  agri¬ 
cultural  products.  Sales  and  opers.  are  primarily  in  Canada,  but 
wine  and  packaged  foods  are  also  produced  in  the  U.S.  Princ. 
exports  from  Canada  include  beer,  flour,  wheat  gluten,  milk 
products  and  confectionery  products.  Co.  also  has  a  number  of 
invests  the  most  significant  of  which  is  Zymaize  Co.  Brand 
names  include:  Labatt's  50  and  Labatt’s  Blue  (ale  &  lager); 
Catelli  and  Habitant  (packaged  foods);  Five  Roses  (flour);  Ogil- 
vie  (rolled  oats);  Laura  Secord;  Chateau-Gai  (wines);  and  Chef 
Francisco  (frozen  baked  goods). 

In  fiscal  1980,  co.  acquired  Stoneycroft  Cellars  Ltd.,  How¬ 
ard  Foods  and  Schonland  Sons  Inc.,  and  sold  Manning  Inc. 
and  Delmar  Chemicals  Ltd.  In  April,  1981,  co.  sold  Parneii 
Foods  Ltd.  and  signed  agree,  with  Dart  &  Kraft,  Inc.  of  Glen¬ 
view,  ill.,  to  purch.  that  co.'s  83.6%  int.  in  Dominion  Dairies  Ltd. 
(which  see)  at  $26.01  a  sh. 

Capital  expenditures  for  1981  planned  at  $50,000,000 
($57,453,000  in  1980). 

Ranking  in  FP  500 — 54  by  sales. 

Directors — N.  E.  Hardy,  chm.,  Londesborough,  Ont.;  P.  N.  T. 
Widdrington,  pres.  &  chief  exec,  officer;  W.  F.  Read,  sr.  v-p,  M. 
L.  Lahn,  J.  B.  Cronyn,  London,  Ont.;  G.  F.  Hughes,  Windsor, 
N.S.;  Marcel  Belanger,  Quebec,  Que.;  E.  A.  Goodman,  A.  J. 
Macintosh,  W.  P.  Wilder,  P.  F.  Bronfman,  J.  T.  Eyton,  Toronto; 
A.  S.  Graydon,  Meaford,  Ont.;  A.  M.  McGavin,  Charles  Diamond, 
Vancouver;  H.  C.  Pinder,  Saskatoon,  Sask.;  E.  C.  Freeman-Att- 
wood,  Rio  de  Janeiro,  Brazil;  Jamie  Ortiz-Patino,  Geneva,  Swit¬ 
zerland. 


Key  Personnel — B.  G.  Brighton,  R.  W.  Luba,  J.  M.  Legault, 
G.  Saint-Pierre,  sr.  v-p's;  R.  L.  Hooey,  v-p,  personnel  re¬ 
sources;  G.  S.  Taylor,  v-p,  fin.  treas.;  D.  C.  Kitts,  v-p,  sec.  & 
corp.  counsel;  R.  B.  Fraser,  v-p,  corp.  devel.;  G.  E.  Wilson,  v-p, 
engineering  services;  C.  F.  Brown,  v-p;  P.  J.  Jenkinson,  asst, 
treas. 

No.  of  Employees— 13,100  as  at  Apr.  30,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  Ser.  A  4,000,000  sh.  nil  $18 

Cl.  A  com.  unlimited  12,454,1 19  sh.  n.a. 

Cl.  B  com.  unlimited  257,750  sh.  n.a. 

Note — At  Apr.  30,  1980,  372,765  shs.  reserved  for  options. 

Cl.  A  and  B  Com.  —  Stks.  are  interconv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects,  One  vote  per  sh.  of  either  cl. 
held. 

Major  Shareholder — At  Feb.  15,  1981,  Edper  Investments 
Ltd.  owned  39.4%  of  o/s  cl.  A  &  B  com.  shs. 

Capital  Stock  Changes — Com.  stk.  split  2  new  for  1  old  sh. 
in  Oct.,  1967,  3-for- 1  in  Oct.,  1961,  and  9-for-1  in  June  1945. 
Pref.  Ser.  A  shs.  were  redeemed  during  1979. 

Dividends  — Cl.  A  &  B  Com.  — Present  rate  $1.32  per  sh. 
pa.,  pay.  quarterly,  estab.  with  pay.  of  33c  a  sh.  on  Oct.  15, 
1980.  Prev.  pd.  rate  of  $1.24  per  sh.  p.a.  quarterly  from  Oct.  15, 
1979  to  July  15,  1980,  incl.  Ser.  A  Pref.— Was  entitled  to  $1 
per  sh.  p.a.  pay.  quarterly.  Initial  25c  a  sh.  pd.  May  15,  1968, 
and  regularly  to  Feb.  15,  1980,  incl.,  when  shs.  red.  Divds. 


declared  on  cl.  A  com.  (prev 
lows: 

1971-72...  $0.72 

1973  .  0.78+0.08 

1974  .  0.89 

1975  .  0.98 

1976  .  1.03 


com.)  in  recent  fiscal  yrs.  as  fol- 


1977 

1978 

1979 

1980 


$1.09 

1.14 

1.19 

1.23 


Long-Term  Debt 

Note — On  June  11,  1970,  debentureholders  approved  cer¬ 
tain  modifications  and  changes  of  the  trust  deed  including 
increase  in  interest  rate  of  !4  of  1%  p.a.  on  all  serial  and  s.f. 
debentures,  effective  July  2,  1970. 

Debentures:  Author.,  no  set  amount.  Issuable  in  series. 

Trustee— (All  ser.)  Canada  Trust  Co. 

6%  Serial  and  6'A%  S.F.  Ser.  C— Dated  May  15,  1961;  ser¬ 
ial  debs,  due  $275,000  p.a.  May  15,  1962  to  1971,  incl.;  s.f. 
debs,  due  May  15,  1981.  Interest  May  and  Nov.  15.  Issued 
$2,750,000  serial  (all  retired)  and  $4,250,000  s.f.  debs.;  o/s  at 
Apr.  30,  1980,  $640,000  s.f.  debs. 

Redeemable — Serial  debs,  at  price  to  yield  5.60%  to  the 
date  of  maturity  plus  prem.  of  1  / 10  of  1%  of  the  princ.  amount 
for  each  year  or  portion  thereof  from  the  redemption  date  to  the 
maturity  date.  S.f.  debs,  redeem,  at  104.75  on  or  before  May  1 , 
1962;  thereafter  prem.  deer,  by  0.25%  p.a.  to  May  1,  1980, 
thereafter  at  par.  Non-callabie  prior  to  May  16,  1971,  for 
refunding  below  5%%.  Annual  s.f.  on  Aug.  1  to  retire  $75,000  in 
1962-71  incl.  and  $350,000  in  1972-80,  incl.  Direct  obligation 
of  co.  and  secured  by  first  mtge.  and  charge  on  assets  of  La 
Brasserie  Labatt  Limitee  and  a  first  floating  charge  on  all  prop, 
and  undertaking  of  co. 

6%%  S.F.,  Ser.  D  —  Dated  June  15,  1962;  due  June  15, 
1987.  Int.  June  and  Dec.  15.  Issued  $8,000,000;  o/s  at  Apr.  30, 
1980,  $3,597,000. 

Redeem,  at  105%  to  June  15,  1963;  thereafter  prem.  deer.  % 
of  1%  p.a.  to  June  15,  1982,  and  thereafter  deer.  1  /5  of  1%  p.a. 
to  maturity.  Annual  s.f.  on  Sept.  15  to  retire  $400,000  in  1973- 
82  incl.  and  varying  amts,  in  1983-86.  In  addition,  purchase  fund 
of  up  to  $  1 50,000  p.a.  may  be  used  to  buy  bonds  at  not  over  par 
in  1967  to  1972  incl. 

Security  same  as  for  Ser.  C. 

6’/4%  S.F.  Ser.  E— Dated  Oct.  1,  1964;  due  Oct.  1,  .1989. 
Issued  $5,000,000;  o/s  at  Apr.  30,  1980,  $2,501,000.  Sold  pri¬ 
vately. 

714%  S.F.,  Ser.  F  —  Dated  Apr.  15,  1967;  due  Apr.  15,  1992. 
Issued  $6,000,000;  o/s  at  Apr.  30,  1980,  $4,200,000.  Placed 
privately. 

9'A%  S.F. ,  Ser.  G— Dated  Sept.  1,  1970;  due  Sept.  1,  1990. 
Int.  Mar.  and  Sept.  1.  Issued  $30,000,000;  o/s  at  Apr.  30,  1980, 
$23,883,000. 

Redeem,  on  or  before  Aug.  31,  1971,  at  109.25  prem.  deer. 
.55  of  1%  p.a.  to  1976  and  'A  of  1%  thereafterto  1988;  thereaf¬ 
ter  at  par.  For  s.f.  at  par.  May  not  be  refunded  at  an  inter,  cost 
of  less  than  914%  p.a.  prior  to  Sept.  1,  1985.  Sinking  fund  to 
retire  $1,000,000  p.a.  Sept.  1,  1976-79,  $1,400,000  on  Sept.  1, 
1980-85;  $1,800,000  on  Sept.  1,  1986-89,  incl.  Security  same 
as  for  series  C. 


8%%  S.F.,  Ser.  H — Dated  Mar.  1,  1973;  due  Mar.  1,  1993. 
Issued  $30,000,000;  o/s  at  Apr.  30,  1980,  $26,885,000. 
Placed  privately. 

9%  S.F.,  Ser.  I  —  Dated  Mar.  15,  1974;  due  Mar.  15,  1994. 
Int.  Mar.  and  Sept.  15.  Issued  $30,000,000.  O/s  at  Apr  30 
1980,  $28,393,000. 

Redeem,  at  109.00  to  Mar.  15,  1975,  prem.  deer,  by  H  of  1% 
p.a.  to  100.50  for  yr.  ended  Mar.  15,  1992;  thereafter  at  par. 
Non-redeem.  prior  to  Mar.  15,  1989,  for  refunding  below  9%. 

S.f.  to  retire  $1,000,000  principal  on  Mar.  15,  1980  to  1983; 
$1,400,000  1984  to  1989;  and  $1,800,000  1990  to  1993. 
Optional  addit.  pays,  may  be  made  in  1984-93. 

1 1  ’/e%  S.F.,  Ser.  J  — Dated  Oct.  1,  1979;  due  Oct.  1,  1999. 
Int.  Apr.  and  Oct.  1.  Issued  &  o/s,  $40,000,000. 

Redeem,  at  111.125  to  Oct.  1,  1980;  thereafter  premium 
deer,  by  .59  of  1%  p.a.  to  Oct.  1,  1997;  thereafter  at  par.  Non- 
redeem.  prior  to  Oct.  1,  1994,  for  refunding  below  1114%  p.a. 
S.f.  to  retire  $1,333,000  princ.  amt.  of  debs,  on  Oct.  1,  1985  to 
1988,  incl.;  $1,867,000  in  1989  to  1994;  and  $2,400,000  from 
1995  to  1998.  Optional  addit.  payments  may  be  made  in  1989 
to  1998. 

914%  Convertible  Subordinated  Debentures — Dated  June 
1,  1975;  due  June  1,  1995.  Int.  June  and  Dec.  1.  Author.,  iss. 
$33,000,000;  o/s  at  Apr.  30,  1980,  $25,702,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Nonredeem.  prior  to  June  1,  1978,  after  which  at  108  on  or 
before  June  1,  1979;  prem.  then  deer.  .60%  each  yr.  to  1989, 
then  .50%  p.a.  to  June  1,  1992,  after  which  at  par.  Also  not 
redeem,  before  June  1 ,  1 980,  under  certain  circumstances.  S.f . 
to  retire  each  yr.  June  1,  1986-94,  minimum  of  5%  and  maximum 
of  10%  of  princ.  amount  of  debs,  o/s  June  1,  1985. 

Convertible  to  June  1,  1985,  into  com.  shs.  at  $18.25  per  sh. 
(approx.  54.79  shs.  per  $1,000  deb  ).  Direct  obligation  of  co. 
but  not  otherwise  secured. 

Trustee — Royal  Trust  Co. 

Subsequent  debt — In  mid-1981  the  following  offer  was 
made: 

11%  Conv.  Debs.  —  Dated  June  1,  1981;  due  June  1,  2001. 
Int.  June  and  Dec.  1.  Author.,  iss.  &  o/s,  $80,000,000. 

Nonredeem.  on  or  before  June  1,  1984;  thereafter  redeem, 
at  109.14  in  the  12  mos.  ending  June  1,  1985;  prem.  then  deer, 
by  .62  of  1%  p.a.  to  1999;  thereafter  at  par.  Also  not  redeem, 
on  or  before  June  1 ,  1986,  under  certain  circumstances.  S.f.  to 
retire  each  yr.  June  1 ,  1992-2000,  minimum  of  5%  and  maximum 
of  10%  of  princ.  amt.  of  debs,  o/s  on  June  1,  1991. 

Conv.  on  or  before  June  1,  1991,  into  cl.  A  com.  shs.  at 
$31,625  per  sh.  (approx.  31.621  cl.  A  com.  shs.  for  each 
$1,000  deb.).  Not  secured  by  any  mtge.,  etc. 

Trustee — The  Royal  Trust  Co. 

Term  Bank  Loan  —  Repayable  to  1982.  O/s  at  Apr.  30, 
1980,  $5,000,000. 

Other  Long-Term  Debt — At  Apr.  30,  1980,  subsids.  had 
o/s  $4,449,000  in  advances  and  mortgages;  $23,800,000  term 
bank  loan  and  $1,061,000  oblig.  capital  leases.  Amt.  due  in  1 
yr.  totaled  $3,145,000. 

Principal  Subsidiaries 

(Wholly  owned  unless  otherwise  noted)  Labatt  Brewing  Co. 
Ltd.;  LaBrasserie  Labatt  Lt6e;  Labatt  Importers,  Inc.;  Oland 
Breweries  Ltd.;  Ridout  Wines  Ltd.;  Ogilvie  Mills  Ltd.  (99.8%), 
(includes  Industrial  Grain  Products  and  Miracle  Feeds  division); 
Beurrerie  Lafreniere  LtOe;  Laiterie  Dallaire  Lt6e;  Ault  Foods 
Ltd.  (includes  Ault  Milk  Products,  Catelli  and  Laura  Secord  divi¬ 
sions);  DeMet’s  Inc.;  Chef  Francisco,  Inc.;  Chateau-Gai 
Wines  Ltd.;  Casabello  Wines  Ltd.;  Lamont  Winery  Inc.; 
Ridout  Corp. 

Other  interest — Brewers’  Warehousing  Co.  Ltd.  (partial 
int  );  Grand  Prix  du  Canada  Inc.;  Guinness  Canada  Ltd. 
(49%);  Zambia  Breweries  Ltd.  (20%);  McGavin  Foods  Ltd. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Apr.  30: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations 
Extraordinary  items  .... 

Net  income  . 

Earnings  per  A  &  B  share: 
On  net  income,  oper. . . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 
Total  assets 
Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$958,785,000 
1,167,517,000 
950,142,000 
839,023,000 
770,296,000 

.  692,807,000 

•As  originally  reported  by  the  company 
*9-mos.  ended  Jan.  31,  1981. 


1980 

1979 

$000 

1,167,517 

952,857 

23,928 

19,706 

24,664 

19,327 

25,935 

17,451 

1,700 

(2,860) 

37,755 

22,466 

d  1,508 

36,247 

22,466 

$3.01 

$1.84 

$2.89 

$1.84 

$000 

2,645 

20,174 

180,520 

151,173 

21,457 

35,778 

268,883 

232,060 

672,060 

610,287 

178,299 

181,759 

186,966 

153,405 

253,745 

228,519 

135,086 

93,272 

67,476 

49,714 

Net  inc. 

Earns,  per 

oper.e 

A  &  B  sh. 

$30,615,000 

$2.39 

37,755.000 

3.01 

22,466,000 

1.84 

33,895,000 

2.89 

28,065,000 

2.45 

24,327,000 

2.24 

(approx.  60%  equity  and  50%  voting);  Canada  Malting  Co. 
Ltd.  (14.2%);  Toronto  Blue  Jays  Baseball  Club  (45%);  Zy- 
maize  Co.  (50%);  Catelli-Primo  Ltd.  (46.4%). 


*Laidlaw  Transportation  Limited 


Head  Off. — 65  Guise  St.,  Hamilton,  Ont.  L8L  7X7.  Tele¬ 
phone— (416)  527-2771.  Trans.  Agent— Guaranty  Trust  Co. 
of  Canada,  Toronto,  Montreal,  Winnipeg,  Vancouver  and  Calga¬ 
ry.  Listed— T  (all  shs  );  M  (cl.  A  &  B  com.,  only). 

Company— (Ont.  amalg.  1966).  Engaged  with  subsidiaries 
in  highway  transportation,  as  common  carriers,  in  passenger 
bus  systems,  taxi  services,  city  cartage  and  refuse  collection. 

Ranking  in  FP  500—227  by  sales. 

Directors — M.  G.  DeGroote,  pres.  &  chief  exec,  officer;  Dun- 
das;  Halliwell  Soule,  v-p  corp.  affairs,  D  M.  Green,  Burlington; 
D.  R.  Gowland,  exec,  v-p,  motor  carrier  group;  D.  H.  Ward, 
Toronto;  J.  M.  Rosen,  Kitchener;  R.  S.  Murray,  Ancaster;  all 
Ont.;  A.  J.  Thiessen,  Winnipeg;  L.  J.  Needier;  J.  R.  Cairns. 

Key  Personnel — D.  A.  Higson,  sec.  treas.;  J.  R.  Husband, 


asst,  sec.;  L.  W.  Haworth,  v-p,  fin. 

No.  of  Employees — Approx.  4,700  full-time  and  3,500  part- 
time  at  Aug.  31 ,  1980. 

Capital  Stock—  Author.  Outstand. 

First  Pfce.  Unlimited 

9%%  Ser.  C.  400,000  sh.  393,000  sh. 

8%  Ser.  E  Unlimited  1,815,187  sh. 

2nd  Pfce.  Unlimited  nil 

3rd  Pfce.  Unlimited  nil 

4th  Pfce.  Unlimited  nil 

Cl.  A  Unlimited  5,292,470  sh. 

Cl.  B  Unlimited  6,291,670  sh. 

9 %%  Ser.  C  First  Pfce.  — Entitled  to  97.5c  p.a.  cum.;  re¬ 
deem.  after  Feb.  15,  1982  at  $10.70  per  sh.  to  Feb.  15,  1983, 
incl.;  thereafter  $10.50  to  Feb.  15,  1984,  incl.;  thereafter  at 
$10.30  to  Feb.  15,  1985,  incl.;  thereafter  $10.20  to  Feb.  15, 
1986,  incl.;  thereafter  at  $10.10  to  Feb.  15,  1987;  and  thereaf¬ 
ter  at  $10.  Purchase  fund  to  retire  4,000  shs.  quarterly  com¬ 
mencing  Sept.  1,  1977. 

8%  Ser.  E  First  Pfce.— Entitled  to  cum.  fixed  pref.  rate  of  80c 
per  sh.  p.a.  Redeem,  after  Nov.  15,  1984  at  $10  per  sh.  plus  6% 
before  Nov.  15,  1985;  5%  on  or  before  Nov.  16,  1986;  4%  on  or 
before  Nov.  15,  1987;  3%,  Nov.  15,  1988;  2%,  Nov.  15,  1989; 
1%,  Nov.  15,  1990;  and  thereafter  without  premium.  Purchase 
fund  to  retire  %  of  1%  of  the  max.  shs.  quarterly  commencing 


Dec.  1,  1979. 

Class  A— Entitled  to  one  vote  per  sh. 

Class  B  — Non-voting.  Entitled  to  non-cum.  divd.  of  6c  per  sh. 
per  quarter  in  priority  to  cl.  A  and  then  ranks  equally  with  cl.  A 
shs. 

Capital  Stock  Changes— Com.  shs.  split  on  a  3-for-1  basis 
on  May  4,  1972.  Effective  Mar.  7,  1979,  com.  shs.  were  split  on 
a  2-for- 1  basis.  On  Mar.  13,  1979,  the  7%  ser.  A  1st  pfce.  shs. 
were  redeemed. 

On  Aug.  7,  1979,  all  cl.  B  shs.  were  converted  into  cl.  A  shs. 
after  which,  each  cl.  A  sh.  was  divided  into  one  non-convertible 
cl.  A  sh.  and  one  non-convertible  cl.  B.  sh. 

Ser.  D  pfce.  stk.  conv.  into  ser.  E  pfce.  in  1980  on  basis  of 
2.5  ser.  E  shs.  for  1  ser.  D  sh. 

Dividends  —  9%%  Pfce.  — Entitled  to  95c  per  sh.  p.a.  Initial 
24%c  pd.  May  16,  1977  and  regularly  quarterly  since.  8%  Pfce, 
Ser.  D  (old)— Entitled  to  $2  per  sh.  p.a.  Initial  76.164c  per  sh. 
pd.  Nov.  15,  1979.  Paid  reg.  until  Feb.  15.  1980,  following  which 
conv.  to  class  E  shs.  8%  Pfce.  Ser.  E— Entitled  to  80c  per  sh. 
p.a.  Initial  10.96c  per  sh.  pd.  Nov.  15,  1979.  20c  per  sh.  pd. 
quarterly  since.  Cl.  A  (new)  — Annual  rate  of  20c  per  sh.  estab. 
with  quarterly  payment  of  5c  per  sh.  Nov.  15,  1979  (first  fol¬ 
lowing  reorg.  Aug.,  1979)  Cl.  B  (new)— Annual  rate  of  24c  per 
sh.  estab.  with  quarterly  payment  of  6c  per  sh.  Nov.  15,  1979 
(first  following  reorg.  Aug.,  1979).  Divids.  pd.  on  cl.  A  in  recent 


fiscal  years 
1971  . 

are  as  follows: 

$0.40 

1977  . 

$0.3024 

1972  . 

0.32 

1978  . 

0.3205 

*0.04 

1979  . 

0.28 

1973  . 

0.22 

□0.18 

1974-76  . . . 

0.28 

1980  . 

0.20 

•Following  3-for-1  split. 
□Following  2-for-  split  Mar.,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt — Outstand.  Aug.  31,  1980,  $73,127,791 
incl.  $9,008,235  due  within  one  yr. 

7%%  S.F.  Debentures  Series  A — Dated  June  16,  1969; 
due  June  15,  1989.  Int.  June  and  Dec.  15.  Author,  and  issued 
$1,000,000;  o/s  Aug.  31,  1980,  $471,000. 

Redeem,  at  107.50  to  June  15,  1970,  incl.;  thereafter  prem. 
deer.  0.45  of  1%  p.a.  to  June  15,  1986,  incl.;  thereafter  at  par, 
plus  accr.  int.  in  each  case.  S.f.  to  retire  $50,000  in  each  of  the 
years  1971  to  1988  incl. 

Warrants  accompanied  the  debentures  upon  issuance. 

Trustee— Guaranty  Trust  Co. 

8%%  S.F.  Debentures,  Ser.  B — Dated  Jan.  15,  1973;  due 
Jan.  15,  1993.  Int.  Jan.  and  July  15.  Author.,  issued  $3,000,000, 
o/s  at  Aug.  31,  1980,  $2,356,000. 

Redeem,  at  $108.75  to  Jan.  15,  1974,  thereafter  prem.  deer. 
0.55  of  1%  p.a.  to  Jan.  15,  1979;  thereafter  0.50  of  1%  p.a.  to 
Jan.  15,  1990;  thereafter  at  par,  plus  accrued  int.  in  each  case. 
S.f.  to  retire  $150,000  in  each  of  the  years  1977  to  1992. 

Trustee — Guaranty  Trust  Co. 

9Vi%  S.F.  Debentures  of  Grey  Goose  Corp.,  Ser.  A — Due 

Feb.  1,  1994.  To  be  retired  by  annual  princ.  deposits  of 
$120,000  p.a.,  1976  to  1993,  incl.  Author.  &  issued 

$3,000,000;  o/s  at  Aug.  31,  1980,  $2,243,000. 

Capital  Leases — O/s  Aug.  31,  1980,  $2,879,480  with  int.  up 
to  12  '/<%. 

Other  Long-Term  Debt  —  O/s  at  Aug.  31,  1980, 

$65,178,31 1. 

Major  Subsidiaries  —  Motor  Carrier  Group  —  Laidlaw 
Transport  Ltd.,  Hamilton;  Laidlaw  Transport,  Inc.,  Buffalo; 
Reliable-Scott  Transport  Ltd.,  Toronto;  Reliable  Transport 
(Quebec)  Ltd.,  Montreal;  Peter’s  Cartage  Service  (Windsor) 
Ltd.,  Windsor;  Provincial  Brake  and  Clutch  Service  Ltd. 
(80%),  Hamilton;  Gibson  Welding  Ltd.  (80%),  Hamilton;  Boss- 
Linco  Lines,  Inc.,  Buffalo.  Bus  Transportation  Group  —  Trav- 
elways  Ltd.,  Markham;  Capital  Bus  Sales  Ltd.,  Ottawa;  Pio¬ 
neer  Tours  Ltd.,  Vancouver;  Travelways  Maple  Leaf  Ltd., 
Markham;  Travelways  School  Transit  Ltd.,  Markham.  Waste 
Management  Group — Superior  Sanitation  Service  Ltd., 
Kitchener;  Haul-Away  Disposal  Services  Ltd.  (66%%),  Sur- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31; 

1980 

1979 

$000 

Revenue  . 

216,472 

152,718 

Deprec.  &  amort.,  etc . 

12,421 

6,541 

Interest  charges . 

7,208 

3,794 

Income  tax  provision  . 

9,722 

8,337 

Equity  income  . 

Net  income,  operations . 

12,618 

9,407 

Extraordinary  items . 

605 

862 

Net  income  . 

13,223 

10,269 

Earnings  per  cl.  A&B  share: 

On  net  income,  oper . 

$0.92 

$0.81 

On  net  income  . 

$0.97 

$0.89 

$000 

Cash  &  equivalent . 

6,236 

5,192 

Inventories  . 

v  10,528 

7,562 

Investments  . 

3,620 

705 

Fixed  assets,  net . 

1  16,227 

94,294 

Total  assets  . 

201,266 

163,125 

Current  liabilities  . 

40,013 

40,131 

Long-term  debt . 

64,120 

51,404 

Shareholders’  equity . 

73,039 

47,854 

Working  capital 

15,754 

3,126 

Cash  Flow  . 

25,540 

17,687 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.*  cl 

.  A&Bsh.n 

1981* .  $66,757,960 

$4,257,757 

$0.32 

1980  .  216,471,894 

12,617,635 

0.92 

1979  .  152,717,470 

9,406,828 

0.81 

1978  .  101,238,569 

6,832,464 

0.55 

1977  .  76,515,188 

4,633,499 

0.37 

1976  .  60,576,874 

3,482,784 

0.29 

•As  originally  reported  by  the  company. 

□Adjusted  throughout  for  2-for-1  stock  splits  in  Mar.  &  Aug 
1979. 

*3  mos.  to  Nov.  30,  1980. 


rey,  B.C.;  All-Jax  Solid  Waste  Removal  Inc.  (80%),  Jackson¬ 
ville;  Associated  Refuse  &  Compaction  Services,  Inc.,  Marl¬ 
boro,  Md.;  Axler  Thermostat  Inc.  (51%),  Mississauga;  Fron- 
tenac  Chemical  Waste  Service  Ltd.  (75%),  Hamilton;  Theta 
Systems,  Inc.,  Hinsdale,  III.;  Grey  Goose  Corporation  Ltd. 
(88.9%)  and  its  subsidiaries  (which  see). 


*Lake  Ontario  Cement  Limited 

Head  Off. — 2  Carlton  St.,  Toronto,  Ont.  M5B  1J6.  Tele¬ 
phone— (416)  977-061 1.  Trans.  Agent — Guaranty  Trust  Co., 
Toronto.  Listed — T. 

Company — (Dorn.  1956;  continuance,  1980.)  Co.  owns  and 
operates  a  Portland  cement  plant  at  Picton,  Ont.,  and,  through 
divisions  and  subsidiaries,  manufactures  and  distributes  ready- 
mixed  concrete,  building  supplies  and  related  products  in  On¬ 
tario,  New  York  and  Michigan. 

On  Mar.  28,  1980,  Primeau  Argo  Block  Co.  Ltd.  merged 
with  the  Premier  Concrete  Products  div.  to  form  The  Premier 
Group  division. 

Directors — S.  B.  Roman,  chm.;  J.  D.  Fowler,  pres.;  D.  R.  T. 
White,  v-p,  admin.,  fin.  &  sec.;  G.  E.  Jackson,  C.  D.  Parmelee,  E. 
B.  McConkey,  J.  A.  Mullin,  R.  P.  Bratty,  Toronto;  E.  P.  Curtis, 
Rochester,  N.Y.,  D.  J.  Matthews,  London,  Ont.,  F.  L.  Rittmuell- 
er,  Frankenmuth,  Michigan. 

Key  Personnel — J.  A. Clarke,  v-p,  cement  mfg.;  J.  S.  Pal,  v- 
p,  mkt.;  R.  W.  Denham,  contr.;  J.  S.  Cowan,  asst,  sec.;  C.  A. 
Gibbs,  asst,  treas. 

No.  of  Employees— 850  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  4,306,461  sh. 

Major  Shareholder — Denison  Mines  holds  54%  of  the  o/s 
com.  shs. 

Capital  stock  changes — Unlimited  author,  pref.  shs. 
created  in  Feb.,  1980. 

Dividends — Rate  of  50c  per  sh.  p.a.  pay.  s.a.  estab.  with 
25c  per  sh.  pd.  Apr.  17,  1981.  Previously,  22%%  per  sh.  pd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

.  - $000 

Revenue  .  89,347 

Deprec.  &  amort.,  etc .  4,092 

Interest  charges .  2,992 

Income  tax  provision  .  3,475 

Equity  income  . 

Net  income,  operations .  4,857 

Extraordinary  items .  575 

Net  income  .  5,432 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.13 

On  net  income  .  $1.26 


1979 


88,317 

4,068 

2,625 

3,854 

4,943 

950 

5,893 

$1.15 

$1.37 


- $000 - 

Cash  &  equivalent .  ....  1,302 

Inventories  .  21,844  16,429 

Investments  . 

Fixed  assets,  net .  49,263  49,265 

Total  assets  87,366  81,946 

Current  liabilities .  19,436  14,178 

Long-term  debt .  15,274  1 7^784 

Shareholders' equity .  42,189  38i695 

Working  capital  18,667  18,503 

Cash  Flow  9,071  9,326 

f:iscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $89,346,673  $4,856,668  $1  13 

1979  .  88,317,149  4,943,462  1.15 

1978  .  78,363,743  3,149,910  0.73 

1977  .  64,641,278  2,007,461  0.47 

1976  .  54,845,051  1,484,745  0.35 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Apr.  18,  and  Oct.  24,  1980.  Divds.  pd.  in  recent  years  as  fol¬ 
lows: 

1973  .  *$0.10  1976-78...  $0.20 

1974  .  0.12  1979  .  0.35 

1975  .  0.15  1980  .  0.45 

*lncl.  initial., 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $18,195,825  incl. 
$2,922,128  due  in  1  yr.  Debt  comprised  of  following: 

9%%  Secured  Debentures— Dated  June,  1974;  due  Sept 
30,  1994.  Author.,  and  iss.  $15,500,000;  o/s  at  Dec.  31,  1980, 
$12,060,000.  Repay.  $860,000  p.a.  commencing  Sept.  30, 
1977.  Restrictions  as  to  divds.  Privately  placed. 

Mtges.,  Notes  &  Loans— At  Dec.  31,  1980,  other  long-term 
debt  incl.:  $51,500  in  10%  mtges.  due  1981-82;  $34,930  9%% 
notes  due  1981;  $3,125,000  in  promissory  notes  due  1981-83; 
$2,170,000  term  bank  loans  due  1981-83;  $753,895  in  capital 
portion  of  lease  obligations. 

Wholly-Owned  Subsidiaries— Rochester  Portland  Ce¬ 
ment  Corp.,  361  Boxart  St.  Rochester,  N.Y.,  14612;  Aetna 
Cement  Corp.,  Essexville,  Mich.,  48732. 


Lambda  Mercantile  Corporation 

Exec.  Off.  — 425  Alness  St.,  Downsview,  Ont.  M3J  2H4. 
Telephone  — (416)  667-1122.  Head  Off.— 2105,  401  Bay  St., 
Toronto,  Ont.  M5H  2Y4.  Trans.  Agent— Canada  Trust  Co., 
Toronto.  Listed — T. 

Company — .(Ont.  1940).  Investment  holding  and  manage¬ 
ment  co. 

Name  changed  to  present  form  from  Lambda  Mercantile 
Corporation  Ltd.  on  Dec.  7,  1978;  basis  2  new  for  1  old  sh. 

Directors  —  F.  A.  Litwin,  pres.;  M.  H.  Eibbitt,  sec.-treas.;  R. 
F.  Wright,  Toronto;  M  Litwin;  R.  H.  Kuhn. 

Capital  Stock—  Author.  Outstand. 

CIA  *2,000,000  sh.  559,012  sh. 

Common  *2,000,000  sh.  799,120  sh. 

*Of  which  133,543  shs.  reserved  for  future  issue,  incl. 
43,000  shs.  for  options. 


Par 

n.p.v. 

n.p.v. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 
Total  assets 
Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow 


Fiscal 

Year 

1980 

1979 

1978 

1977a 

1976 

1975 


Revenue* 

$5,003,813 
9,535,309 
9,276,1 1 1 
5,316,120 
6,048,818 

.  5,067,177 

•As  originally  reported  by  the  company. 

□6  mos.  ended  June  30,  1977  due  to  change  in  fiscal  year- 

■Adjusted  for  2-for-1  stock  split  in  Dec.,  1978. 


5,004 

5,792 

53 

113 

105 

230 

d45 

163 

58 

341 

26 

157 

83 

499 

$0.04 

$0.26 

$0.06 

$0.38 

$000 

118 

177 

386 

423 

845 

1,461 

89 

120 

3,225 

3,559 

496 

895 

406 

441 

1,954 

1,870 

1,702 

970 

175 

392 

Net  inc. 

Earns,  per 

oper* 

■com.  sh. 

$57,778,000 

$0.04 

390,613 

0.29 

407,193 

0.33 

201,109 

0.17 

369,019 

0.35 

226,400 

0.21 

Class  A:  Participates  equally  with  com.  Ranks  equally  with 
com.  in  liquidation.  Non-callable  and  non-voting. 

Common:  One  vote  per  sh. 

Major  Shareholder — Effective  control  (40%  equity  int.)  of 
co.  held  by  Fincorp  Capital  Ltd. 

Capital  Changes  — In  1969,  cl.  A  shs.  split  3-for- 1 ;  subse¬ 
quently  the  cl.  B  shs.  were  reclassified  to  com.  shs.  and  split 
3-for- 1. 

On  Dec.  7,  1978,  all  author.,  iss.  &  o/s  cl.  A  and  com.  shs. 
split  on  a  2-for-1  basis. 

Dividends— Cl.  A  (new)— None  paid  at  present.  Previously, 
10c  pd.  June  30,  1969  (1st  following  stock  reorganization)  and 
Sept.  9,  1969.  Partic.  divd.  of  3c  pd.  Sept.  9,  1969.  Com. 
(new) — None  paid  at  present.  Previously,  3c  pd.  June  30,  1969 
(1st  following  stock  reorganization).  Cl.  A  (old) — 60c  p.a.  pd. 
regularly  to  Dec.  31,  1968.  Cl.  B  (old)— 10c  pd.  on  June  30, 
1968;  10c  pd.  in  1967;  IOC  in  1956. 

No  divds.  are  payable,  while  any  8%  convertible  debentures 
o/s,  which  would  reduce  shareholders'  equity  below 
$1,600,000. 

Long-Term  Debt— As  at  June  30,  1980,  co.  had  o/s 
$126,000  8%  conv.  subord.  s.f.  debentures,  due  Oct.  1,  1989 
(see  below)  and  $280,000  8%  convert,  subord.  debentures, 
due  Aug.  30,  1991  (placed  privately  in  late  1971) 

8%  Subord.,  Convert.  S.F.  Debentures— Dated  Oct.  1, 
1969;  due  Oct.  1,  1989.  Int.  Apr.  and  Oct.  1.  Auth.  &  iss. 
$500,000;  o/s  at  June  30,  1980,  $126,000 

Redeem,  at  108  to  Oct.  1,  1970;  prem.  decreasing  0.45  of 
1%  p.a.  to  Oct.  1,  1978;  thereafter  0.40  of  1%  p.a.  to  Oct.  1, 
1988;  thereafter  at  par,  plus  accr.  int.  in  each  case.  Non- 
redeem.  prior  to  Oct.  1,  1979  for  refunding  at  less  than  8%  p.a. 
S.f.  to  retire  principal  amounts  of  $25,000  in  each  of  the  years 
1979  to  1988,  incl. 

Was  conv.  into  1 12.384  cl.  A  shs.  per  $1,000  principal  amt. 
at  any  time  to  Oct.  1r  1979,  incl. 

Trustee — Canada  Trust  Co. 

Subsidiaries— Lanark  Furniture  (1969)  Ltd.  — (100%- 
owned).  Makes  upholstered  furniture  and  related  items.  BCI 
Furniture  Ltd. — (94%-owned). 


Alfred  Lambert  Inc. 

Head  Off.— 50  St.  Paul  St.  W.,  Montreal,  Que.  H2Y  1Y9. 
Telephone  — (5 14)  844- 1901 .  Trans.  Agent— General  Trust  of 
Canada,  Montreal. 

Company— (Que.  1937).  With  subsids.,  co.  is  manufactur¬ 
er,  wholesaler  and  retailer  of  leather  and  rubber  footwear. 
Plants  in  Acton  Vale  and  Montreal,  Que. 

Effective  Aug.  29,  1980,  co.  merged  with  R  N  R.  Gagne  Inc. 
to  form  co.  under  name  of  Alfred  Lambert  Inc.  Co.  is  now  pri- 
vate. 

Directors — Richard  Brunet,  pres.  &  chief  exec,  officer, 
Montreal;  Andre  Fiset,  v-p;  P  Mercier,  sec.;  R.  Garneau,  Que¬ 
bec  City;  G.  A.  Beaudin,  Noel  Cantin,  P.  E  Brunet,  Montreal. 

Key  Personnel  — Marcel  Chabot,  purch.  mgr.;  Bernard 
Adam,  sales  mgr. 

No.  of  Employees— 1,100. 

Capital  Stock—  Author.  Outstand  Par 

Com.  5,000,000  sh.  12,000  sh.  $10 

Long-Term  Debt— 7%  Serial  and  7%  S.F.  1st  Mtge. 
Bonds,  Series  A:  Dated  June  1,  1967;  7%  bonds  mature  ser¬ 
ially  June  1,  1969  to  June  1,  1981,  incl.;  7%  s.f.  bonds  due  June 
1,  1982.  Int.  June  and  Dec.  1.  Author.,  no  set  amount,  subject  to 
restrictions  of  trust  deed;  issued  $1,900,000  serial  and 
$2,600,000  s.f.  bonds;  o/s  at  Dec.  31,  1979,  $197,000  7%  ser¬ 
ial  bonds  and  $1,899,500  7%  s.f.  bonds. 

Redeem,  for  other  than  s.f.  at  106.75  on  or  before  June  1, 
1972;  premium  thereafter  decreasing  %  of  1%  annually  to  June 
1  1980;  thereafter  at  par.  For  s.f.,  redeem,  at  par  plus  half  of 
above  premiums.  In  both  cases  plus  accrued  int.  S.f.  to  retire 
$100,000  annually  June  1,  1973  to  1981  incl. 

Trustee— General  Trust  of  Canada. 

Wholly  Owned  Subsidiaries  —  Trans-Canada  Shoe  Ltd., 

9700  Parkway  Blvd.,  Ville  D'Anjou,  Que.,  H1J  1P2.  The  Acton 
Rubber  Ltd.,  Acton  Vale,  Que.;  Daoust,  Lalonde  Inc.,  4343 
Hochelaga  St.,  Montreal,  Que.  HIV  1C3;  The  Acton  Shoe 
Company  Ltd.  (inactive). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Landmark  Savings  and  Loan  Association 

Head.  Off.  — 502,  1235  Bay  St.,  Toronto,  Ont.  M5R  1A5. 
Telephone  — (416)  922  0517. 

Company  —  (Ont.  1964).  Provides  mtge.  financing  facilities 
to  members  of  Credit  Unions,  Caisses  Populaires  and  Co-oper¬ 
atives.  Specializes  in  first  mtge.  loans  on  residential  property. 
Landmark  Credit  (20%  int.)  an  assoc,  co.,  provides  second 
mtge.  financing. 

Directors — J.  C.  Sibley,  pres.,  Toronto;  C.  Zawadzki,  v-p., 
St.  Catharines,  Ont.;  L.  L.  Scullion,  Toronto;  G.  Ede,  Wood- 
stock,  Ont.;  J.  Morneau,  Windsor,  Ont. 


Key  Personnel — G.  A.  Charbonneau,  chief  exec,  officer;  E. 
F.  Blase,  sec.-treas.  &  gen.  mgr. 


Capital  Stock —  Author. 

Outstand. 

Par 

Common  400,000  sh. 

78,781  sh. 

$25 

Major  Shareholder — The  Ontario  Credit  Union  League  held 

51%  of  the  o/s  shs.  at  Dec.  31 ,  1980. 

Dividends — Paid  continuously 

since  1965.  Divds.  pd.  in 

recent  yrs.  as  follows: 

1971  .  $0.75 

1976-77  . . . 

$1.87 

1972  .  0.85 

1978  . 

1.94 

1973  .  1.06 

1979  . 

0.90 

1974-75...  1.75 

1980  . 

1.04 

Long-Term  Debt — O/s  at  Dec 

.  31,  1980,  $50,563,564  in 

debs,  and  notes  due  at  various  dates  to  1985  with 

int.  from 

9.41%  to  17.25%. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

5,755 

5,265 

Deprec.  &  amort.,  etc . 

6 

5 

Interest  charges . 

4,969 

4,525 

Income  tax  provision  . 

236 

211 

Equity  income  . 

Net  income,  operations . 

191 

207 

Extraordinary  items . 

Net  income  . 

191 

207 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.43 

$2.63 

On  net  income  . 

$2.43 

$2.63 

$000 

Cash  &  equivalent . 

39 

36 

Mortgage  loans  . 

48,683 

48,1 18 

Investments  . 

3,197 

3,197 

Fixed  assets,  net . 

23 

23 

Total  assets  . 

54,090 

51,984 

Current  liabilities . 

Notes  &  debs,  payable . 

50,564 

48,663 

Shareholders’  equity . 

2,561 

2,522 

Working  capital 


Cash  Flow 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$5,754,586 

$191,410 

$2.43 

1979  . 

5,265,335 

207,214 

2.63 

1978  . 

4,652,247 

21 1,124 

2.68 

1977  . 

3,916,645 

209,042 

3.1 1 

1976  . 

3,110,716 

219,729 

3.74 

1975  . 

2,247,483 

126,766 

2.53 

•As  originally  reported  by  the  company. 


*Laurentide  Financial  Corporation  Ltd. 

Head.  Off.— 1177  West  Hastings  St.,  Vancouver,  B.C.  V6E 
2K3.  Telephone— (604)  683-1161.  Trans.  Agents  — Montreal 
Trust  Co.,  Vancouver,  Montreal,  Toronto,  Winnipeg,  Regina  & 
Calgary.  Listed— T,  M,  V  (pref.  only). 

Company— (B.C.  1950;  federal  continuance  1979.)  Directly 
and  through  subsids.,  is  an  authorized  leasing  affiliate  of 
National  Bank  of  Canada. 


Present  co.  resulted  from  amalgamation  on  Feb.  12,  1979,  of 
Laurentide  Financial  Corp.  (predecessor  co.)  with  Procan 
Holdings  Ltd.,  a  wholly-owned  subsid.  of  La  Banque  Provinciale 
du  Canada  (now  National  Bank  of  Canada).  For  details  of 
exchange,  see  Capital  Stock  Changes. 

In  order  to  qualify  under  the  new  Bank  Act,  with  effect  from 
Dec.  1 ,  1980,  as  an  authorized  leasing  affiliate  of  National  Bank 
of  Canada,  the  company  agreed  to  sell  to  such  bank  at  fair  mar¬ 
ket  value  all  its  assets,  except  cash  and  short-term  deposits, 
finance  receivables  and  certain  other  assets.  Final  considera¬ 
tion  was  estimated  at  $100,000,000  from  this  sale  and  the 
company  noted  that  gains  or  losses  resulting  will  not  have  a 
material  effect  on  the  shareholders’  equity  of  the  co. 

Directors — Michel  Belanger,  chm.;  Pierre  Castonguay, 
pres.  &  chief  exec,  officer,  Montreal;  T.  L.  Hunt,  v-p,  industrial 
fin.  div..  North  Delta,  B.C.;  J.  D.  Helmcken,  v-p,  sec.  &  gen. 
counsel;  L.  C.  Jolivet,  J.  C.  Gilmer,  E.  J.  Saba,  C.  G.  Simpson,  J. 
A.  Seigneuret,  Vancouver;  Claude  Bruneau,  A.  F.  Knowles,  P.  B. 
Paine,  Montreal. 

Key  Personnel — W.  Aldridge,  v-p  &  chief  financial  officer;  R. 
L.  Sheppard,  v-p,  real  estate  &  mtge.  div:;  R.  R.  Rousseau,  v-p 
consumer  fin.  div.;  J.  W.  Thompson,  asst,  treas. 

No.  of  Employees— 133  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

New  Pref.  unlimited  3,001,746  sh. 

Common  unlimited  25,000,001  sh. 

New  Pref.  —  Entitled  to  pref.  divds.  pay.  at  same  times  and  in 
the  same  amounts  as  applies  to  divds.  pay.  on  shs.  of  National 
Bank  of  Canada  ($1.20  per  sh.  p.a.  at  May,  1980).  In  due 
course  the  new  pref.  shs.  to  be  exchanged  on  a  sh.-for-sh. 
basis  for  shs.  of  National  Bank  of  Canada. 

Major  Shareholder — National  Bank  of  Canada  holds  all  o/s 
com.  shs. 

Capital  Changes — Upon  amalg.  of  co.  with  Procan  Holdings 
Ltd.  on  Feb.  12,  1979,  com.  shldrs.  of  co.  received  two  new 
pref.  shs.  of  amalg.  co.  for  each  2%  com.  shs.  held;  The  Provin¬ 
cial  Bank  of  Canada  received  all  o/s  com.  shs.  of  the  amalg. 
co.  in  exchange  for  its  com.  shs.  of  Procan  Holdings;  all  o/s 
series  pref.  and  2nd  pref.  shs.  of  co.  were  called  for  redemption 
on  June  30,  1979. 

Dividends  — New  Pref.  — Present  rate  $1.20  per  sh.  p.a. 
estab.  with  30c  per  sh.  pd.  Jan.  30,  1980.  Prev.  28c  per  sh.  pd. 
quarterly  from  May  1,  1979  (initial)  to  Oct.  31,  1979,  incl. 

Com. — All  o/s  shs.  held  by  National  Bank  of  Canada.  5 'A% 
Pref.  $20  par — Was  entitled  to  $1.05  p.a.  cum.  pd.  regularly 
quarterly  to  and  incl.  Oct.  31,  1966;  35c  pd.  Nov.  29,  1968; 
$1.006'/i  pd.  Mar.  17,  1969  and  $1.26%  pd.  July  31,  1969  (ar¬ 
rears  elim.).  Regular  quarterly  divds.  pd.  to  redemp.  6%%  Pref. 
$20  par — Was  entitled  to  $1.25  p.a.  cum.,  pd.  regularly  same 
dates  as  5  Vi  %  pref.  to  and  incl.  Oct.  31,  1966;  41%c  pd.  Nov 
29,  1968;  $1.19  19/24  pd.  Mar.  17,  1969  and  $1.51  1/24  pd. 
July  21,  1969  (arrears  elim  ).  Regular  quarterly  divds.  pd.  to 
redemp  $1.40  pref.  $25  par— Was  entitled  to  $1.40  p.a.  cum. 
pd.  regularly  last  day  of  Mar.,  June,  Sept.,  Dec.  to  and  incl. 
Sept.  30,  1966,  46%c  pd.  Nov.  29,  1968;  $1.34  1/6  pd.  Mar. 
17,  1969  and  $2.04  1/6  pd.  July  21,  1969  (arrears  elim  ). 
Regular  quarterly  divds.  pd.  to  redemp.  $1.25  pref.  $20  par— 
Was  entitled  to  $1.25  p.a.  cum.  pd.  Mar.,  June,  Sept.,  Dec.  1,  to 
and  incl.  Sept.  30,  1966,  41%c  pd.  Nov.  29,  1968,  $1.19  19/24 
pd.  Mar.  17,  1969,  and  $1.82  7/24  pd.  July  31,  1969  (arrears 
elim  ).  Regular  quarterly  divds.  pd.  to  redemp.  $2  2nd  pref. 
$38  par— Was  entitled  to  $2  p.a.  cum.  from  July  15,  1961,  on 
original  issue  and  from  Mar.  31,  1965,  on  1965  issue.  Pd.  last 
day  of  Mar.,  June,  Sept.  &  Dec.  to  and  incl.  Sept.  30,  1966; 
subsequent  pay  deferred  to  July  21,  1969,  when  arrears  of 
$5.50  pd.  in  full.  Regular  quarterly  divds.  pd.  to  redemp. 

Long-Term  Debt 
Collateral  Trust  Notes: 

Series  E,  due  to  1984  . $24,705,900 

Series  I,  9%%  Dec.  15,  1984  .  3,275,000 

Series  J,  9%  Sept.  1.,  1986  .  7,053,600 

Series  K,  8%%  Dec.  1,  1992  .  12,226,240 

9VS>%June30,  1982  .  20,000,000 

Series  L,  9%%Feb.  1,  1994  .  12,155,000 

Series  M,  10%%  Apr.  15,  1991  .  16  987  420 

Series  O,  10%  Feb.  22,  1993  .  13  429  000 

Series  UH  to  UN,  6%-9'/2%,  1980-90*  .  5]277!oOQ 

O/s  at  Oct.  31,  1980  .  115,109,160 

*U.S.  notes  included  at  Cdn.  equivalent. 

■Assumed  from  former  subsid.  Union  Acceptance  Corp.  Ltd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


313 


Debentures:  Author.,  no  set  amount.  Issuable  in  series. 
Debentures  are  unsecured,  but  are  a  direct  obligation  of  co. 

Trustee  —  National  Trust  Co.,  Vancouver. 

Series  Five,  S.F.  614%  — Dated  Mar.  1,  1961;  due  Mar.  1. 
1981.  Int.  Mar.  and  Sept.  1.  Issued  $3,000,000;  o/s  at  Oct.  31, 
1980,  $758,000.  Redeem,  at  105.5®  on  or  before  Mar.  1,  1962, 
premium  reducing  by  0.35  of  1%  each  year  until  Mar.  1,  1977; 
thereafter  at  par.  S.f.  of  $1 18,000  p.a.  1962-80. 

Series  Eight,  S.F.  814%— Dated  April  25,  1973;  due  April 
15,  1993,  or  prepay,  on  April  15.  1983  at  holder's  option  exer. 
after  April  15,  1982,  and  before  Oct.  15,  1982.  Int.  April  and 
Oct.  15.  Issued  $10,000,000;  o/s  at  Oct.  31,  1980, 
$8,265,000. 

Redeem,  after  April  15,  1983,  at  103.5,  prem.  deer,  by  14  of 
1%  p.a.  to  100.5  to  April  15,  1990;  thereafter  at  par.  Not 
redeem,  prior  to  April  15,  1988,  for  refunding  having  an  int.  cost 
of  less  than  8.55%  p.a.  Purchase  fund  to  retire  214%  p.a.  of 
issued  amt.  in  1974-83,  incl.  S.f.  to  retire  on  April  15,  1984-92, 
inch,  3%  p.a.  of  the  princ.  amt.  o/s  on  April  15,  1983. 

Series  Nine,  S.F.,  1 1%% — Dated  Oct.  7,  1975;  due  Oct.  31, 
1985  or  prepay  on  Oct.  31,  1980  at  holder’s  option  exer.  after 
Jan.  31,  1980  and  before  May  1,  1980.  Int.  April  30  and  Oct.  31. 
Issued,  $10,000,000;  o/s  Oct.  31,  1980,  $4,535,000. 

Redeem,  on  or  after  Oct.  31,  1980  at  104.8;  prem.  deer,  by 

I. 2%  p.a.  to  Oct.  31,  1984;  thereafter  at  par.  Not  redeem,  prior 
to  Oct.  31,  1983,  for  refunding  having  an  int.  cost  of  less  than 

I I. 75%  p.a.  Purchase  fund  to  retire  4%  of  princ.  amt.  iss.  from 
Oct.  31,  1975-79,  incl.  and  4%  of  the  aggregate  princ.  amt.  of 
debs,  o/s  Nov.  1,  1980  from  Nov.  1,  1980-83  incl. 

Series  Ten,  S.F.  1 1%% — Dated  May  18,  1976;  due  May  15, 
1991  or  prepay,  on  May  15,  1984,  at  holder's  option  exer.  after 
Aug.  15,  1983  and  before  Nov.  15,  1983.  Int.  May  and  Nov.  15. 
Issued,  $12,500,000;  o/s  Oct.  31,  1980,  $11,690,000. 

Redeem,  on  or  after  May  15,  1981  at  107;  prem.  deer,  by 
0.80  of  1%  p.a.  to  May  15,  1990;  thereafter  at  par.  Not  redeem, 
prior  to  May  15,  1986  for  refunding  having  an  int.  cost  of  less 
than  11%%  p.a.  Purchase  fund  to  retire  4%  of  the  aggregate 
princ.  amt.  iss.  from  May  15,  1977-1984,  incl. 

Subsidiary  Debt — Long-term  debt  issued  by  Union  Accep¬ 
tance  Corp.  is  as  follows: 

Debentures — Trustee  (all  ser.) —  Canada  Trust  Co. 

614%  Debentures  —  Dated  Dec.  15,  1961;  due  Dec.  15, 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1980 

- $000 

Revenue  .  47,449 

Deprec.  &  amort.,  etc .  325 

Interest  charges .  16,606 

Income  tax  provision  .  4,802 

Equity  income  . 

Net  income,  operations .  5,507 

Extraordinary  items .  d4,216 

Net  income  .  1,291 


1979 


52,995 

1,233 

13,557 

2,512 

4,492 

301 

4,793 


Earnings  per  com.  share: 

On  net  income,  oper . 

$0.08 

$0.06 

On  net  income  . 

$d0.09 

$0.08 

$000 

Cash  &  equivalent . 

18,852 

2,895 

Finance  Receivables,  net  . 

309,247 

390,488 

Investments  . 

1,000 

1,000 

Fixed  assets,  net . 

252 

1,522 

Total  assets  . 

332,313 

403,966 

Current  liabilities  . 

86,010 

120,202 

Long-term  debt . 

44,417 

37,683 

Shareholders'  equity . 

64,891 

68,402 

Working  capital 

.... 

Cash  Flow 

6,683 

7,660 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$47,449,140 

$5,506,980 

$0.08 

1979  ..... 

52,995,039 

4,491,825 

0.06 

1978  . 

83,575,243 

5,684,475 

1.14 

1977  . 

80,905,617 

6,810,674 

1.39 

1976  . 

80,116,217 

6,051,046 

1.19 

•As  originally  reported  by  the  company. 


1981.  Int.  June  and  Dec.  15.  Iss.  $2,000,000;  o/s  at  Oct.  31, 
1980,  $989,000. 

Redeem,  at  105  before  Dec.  15,  1962;  thereafter  prem. 
reducing  .30  of  1%  annually  on  Dec.  15,  1962-75  incl.;  thereaf¬ 
ter  by  .20  of  1%  annually  on  Dec.  15,  1976-79  incl.;  thereafter 
at  par.  For  purchase  fund  purposes  redeemable  at  100  plus 
one-half  above  premiums.  Annual  purchase  fund  not  to  exceed 
$60,000  p.a.  to  1980. 

614%  Debentures — Dated  Dec.  1,  1962;  due  Dec.  1,  1983. 
Int.  June  and  Dec.  1  Iss.  $750,000;  o/s  at  Oct.  31,  1980, 
$420,500. 

Redeem,  at  106.50  on  or  before  Dec.  1,  1963;  thereafter 
prem.  deer.  .35  of  1%  p.a.  to  1973;  thereafter  .30  of  1%  to 
1982;  thereafter  at  par.  For  purchase  fund  purposes  redeem  at 
one-half  above  premiums.  Annual  purchase  fund  not  to  exceed 
$22,500  p.a.  1963-82. 

6%%  Debentures,  Series  H  —  Dated  July  2,  1964;  due  July 
2,  1980-84.  Iss.  $1,400,000;  o/s  Oct.  31,  1980,  $1,120,000. 
Sold  privately  in  1964. 

6%%  Debentures,  Series  I  —  Due  May  15,  1976-80.  Issued 
US.  $850,000  ($701,797  Cdn.);  o/s  at  Oct.  31,  1980, 
$153,998. 

914%  Debentures,  Ser.  K  —  Dated  Aug.  1,  1973;  due  Aug.  1, 
1989;  was  prepayable  on  Aug.  1,  1979.  Int.  Feb.  and  Aug.  1. 
Iss.  $5,000,000;  o/s  at  Oct.  31,  1980,  $1,639,000. 

Redeem,  at  108.50  to  Aug.  1,  1974,  prem.  deer,  by  0.625  of 
1%  p.a.  to  100.375  to  Aug.  1,  1987;  thereafter  at  par.  Non- 
redeem.  prior  to  Aug.  1,  1983,  for  refunding  below  914%. 

Purchase  fund  to  retire  214%  of  iss.  amt.  in  each  of  the  yrs. 
1974-79,  incl.,  at  prices  not  exceeding  99.25,  when  possible. 
Addit.  amts,  may  be  purchased  in  any  yr.  and  used  as  a  future 
credit. 

Other  debt — Unsecured  notes  of  $15,000,000  o/s  Oct.  31, 
1980;  int.  at  12%%,  due  Feb.  4,  1985. 

Previous  Long-Term  Debt 

614%  S.F.  Debs.,  Series  Three — Dated  June  30,  1959;  due 
June  30,  1979. 

Author.  &  iss.,  $3,500,000;  o/s  at  Dec.  31,  1978,  $803,000. 
All  redeemed  at  maturity. 

Trustee — National  Trust  Co.  Ltd. 

614%  20  yr.  Collateral  Trust  Bonds:  Dated  Feb.  1,  1960; 
due  Feb.  1,  1980. 

Author  &  issued  US$15,000,000;  o/s  Oct.  31,  1979, 
Cdn. $1 ,69 1 ,609.  All  redeemed  at  maturity. 

"Trustee — First  National  City  Bank,  New  York. 

Series  Four  S.F.  Debs.  614%  —  Dated  Sept.  1,  1960;  due 
Sept.  1,  1980. 

Issued  $4,000,000;  o/s  Oct.  31,  1979,  $998,000.  All  re¬ 
deemed  at  maturity. 

Trustee — National  Trust  Co.,  Vancouver. 

Subsidiaries 

Laurentide  Acceptance  Corp.  Ltd.  —  Wholly-owned;  fi¬ 
nances  loans  in  Que.  Laurentide  Finance  Co. — Wholly  owned; 
makes  small  loans.  Laurentide  Financial  Realty  Corp. 
(Western)  Ltd.  Wholly  owned;  finances  real  estate  in  Alta,  and 
B.C.  Commonwealth  Industrial  Bank  Ltd. — 71%  voting  int. 
held;  engaged  in  consumer  instalment  and  mtge.  lending  in  the 
Bahamas;  Laurentide  Financial  Realty  Corp.  Ltd.;  Lauren¬ 
tide  Financial  Services  Ltd.;  Laurentide-Union  Management 
Corporation  Ltd.;  Procan  Financial  Services  Ltd.;  Lauren¬ 
tide  Insurance  &  Mortgage  Co.  Ltd.;  Lincoln  Investments 
Ltd. 

Associated  Company — NORCO  Financial  Services 
Ltd.— 50%  owned. 


LAVAL  ACCEPTANCE  CORPORATION 
Company — (Que  1967).  In  default  on  7%  secured  notes, 
series  A,  due  Sept.  15,  1969.  Liquidating.  Distribution  ex¬ 
pected  after  1979.  No  distribution  made  to  date.  Trustee  —  Mr. 
Duilou,  Trust  General  du  Canada,  Montreal. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


314 


THE  FINANCIAL  POST 


Lavalin 


Lavalin  Inc. 

Head  Off.— 1130  Sherbrooke  St.,  West,  Montreal,  Que. 
H3A  2R5.  Telephone— (514)  288-1740. 

Company — (Que.  1970).  Private  co.  engaged  in  consulting, 
design,  engineering,  procurement  and  construction  (EPC)  ser¬ 
vices. 

Directors — Bernard  Lamarre,  pres.;  Eugene  Claprood,  Ar- 
mand  Couture,  Marcel  Dufour,  Andre  Gagnon,  Jacques  La¬ 
marre,  Peter  Martin,  Claude  Rouleau,  Paul  Roberge,  v-p’s;  Mar¬ 
cel  Mercier,  treas. 

No.  of  Employees — 5,000  at  Mar.  25,  1981. 

Subsidiaries — Arsenault,  Garneau,  Villeneuve  Inc.; 
Daniel  Arbour  &  Associes  Inc.;  Guy  Beaudet  &  Associes 
Inc.;  Co-sigma  Inc.;  Jacques  Dery  &  Associes  Inc.;  Ebastec 
Lavalin  Inc.;  Econosuit  Inc.;  FENCO  Consultants  Ltd.;  Geo- 
con  (1975)  Ltd.;  Hydrogeo  Canada  Inc.;  Laberge  &  Associes 
Ltee;  Lalonde,  Valois,  Lamarre,  Valois  &  Associes,  Inc.; 
Aquaculture  Lavalin  Inc.;  Canadian  Overseas  Engineering 
and  Development  (1979)  Ltd.;  FENCO  Lavalin  Inc.;  FENCO 
Nfld.  Ltd.;  Global  Trading  Company  (1979)  Inc.;  Lamarre  & 
Valois  International  Limitee;  Piette,  Audy,  Bertrand,  Le- 
mieux  &  Associes  Inc.;  Prodevco  Lavalin  Inc.;  Lamb,  Guay 
Inc.;  Lavalin  International  Inc.;  Lavalin  Services  Inc.;  Lea 
Benoit  &  Associates  Ltd.;  Andre  Marsan  &  Associes  Inc.; 
Partec  Lavalin  Inc.;  Petrotech  Lavalin  Inc.;  Photosur  Inc.; 
Socodec  Inc.;  Lanmer  Consultants  (1978)  Ltd.;  and  McGurk, 
Matthews,  Greggain,  Lavalin  Inc.;  Compagnie  Nationale  de 
Forage  &  Sonage/National  Boring  &  Sounding  Inc.;  Lamb, 
Guay,  Baber  Inc.;  MacLaren  Engineers  Planners  &  Scien¬ 
tists  Inc.;  MacLaren  Plansearch  Inc. /Ltd.;  MacLaren  Plan- 
search  Services  Ltd.;  Saltec  Lavalin  Inc. 

Affiliated  Companies — Bureau  d’Etudes  de  Lignes  de 
Transport  B.E.L.T.  Inc.;  Canatrans  Consultants  Ltd. /Inc.; 
Nucleotec  Inc.;  Lavalin  ECI  S.A.;  Lavalin  Nigeria  Ltd.;  Hus¬ 
sein  &  Lavalin  SDN.  BHD. 


*Lawson  &  Jones  Limited 

Head  Off. — 395  Wellington  Rd.  S.,  (P.O.  Box  3240,  Terminal 
A),  London,  Ont.  N6C  4P9.  Telephone— (519)  681-7011. 
Trans.  Agent — Canada  T;  ust  Co.,  Toronto.  Listed — T 

Company — (Dom.  1930;  continuance  1979).  Engaged  in 
printing.  Processes  incl.  lithography,  letterpress,  flexography 
and  gravure.  Producers  of  folding  cartons,  commercial  printing, 
labels,  business  forms,  flexible  packaging,  advertising  calen¬ 
dars  and  specialties  etc. 

Ranking  in  FP  500 — 228  by  sales. 

Directors — Tom  Lawson,  hon.  chm.;  B.  E.  Langfeldt,  chm.; 
R.  C.  Imrie,  pres.;  L.  G.  Tapp,  exec,  v-p;  London,  Ont.;  A.  M. 
Macintosh,  sec. -treas.;  W.  G.  Baillie,  Toronto;  D.  I.  Hardie, 
Montreal;  J.  F.  D.  Cornish,  E.  H.  Webber,  Bristol,  Eng.;  D.  H. 
Thain,  London,  Ont. 

No.  of  Employees — 2,496  in  Dec.,  1980. 

Capital  Stock—  Author.  Outstand. 

Class  A  300,000  sh.  100,000  sh. 

Class  B  300,000  sh.  200,000  sh. 

Class  A — Entitled  to  cum.  pref.  divd.  of  $1  per  sh.  p.a.  After 
$1  per  sh.  pd.  on  cl.  B  stk.  in  any  year,  participates  equally  in 
further  divds.  until  $1.20  per  sh.  pd.  Non-voting. 

Class  B — Voting  stk. 

Major  Shareholders — As  at  May,  1981,  Woodholme  Hold¬ 
ings  Ltd.  and  Mardon  Packaging  Overseas  Ltd.  held  20%  and 
75%,  respectively  of  the  co.’s  voting  stk. 

Capital  Stock  Changes — Effective  Feb.  2,  1979,  all  o/s  cl. 
C  and  D  shs.  converted  sh.-for-sh.  into  cl.  A  and  B  stk.,  respec¬ 
tively;  author,  cl.  C  and  D  stk.  cancelled. 

Dividends  —  Cl.  A  —  Rate  of  $1.20  p.a.,  pay.  semi-annually, 
estab.  with  60c  pd.  Sept.  30,  1971.  Previously,  divds.  pd. 
annually.  Cl.  B  —  S.a.  divd.  of  $9  on  June  15,  1981  and  on  Sept. 


30,  1980;  $8.50  per  sh.  pd.  Mar.  31,  1980;  $7.50  per  sh.  pd. 
Mar.  30  &  Sept.  28,  1979.  Extra  of  $4  per  sh.  pd.  Dec.  11, 
1980.  Divds.  declared  in  recent  fiscal  years  have  been  as  fol¬ 


lows; 

Year  Cl.  A  Cl.  B 

1974  .  $1.20  $4.80 

1975-76  .  1.20  10.00 

1977  .  1.20  10.80 

1978n .  0.60  5.00 

1979  .  1  20  15.00 

1980  .  1-20  21.50 


□Five-month  fiscal  period. 

Long-Term  Debt — As  at  Dec.  31,  1980,  long  term  debt  o/s 
totaled  $4,773,000  incl.  $922,000  due  in  1  yr.  Debt  as  follows: 
$9,000  7.125%  mtge.,  due  Feb.,  1981;  $5,000  9.75%  bank 
loan,  due  May,  1981;  $8,000  6.75%  bank  loan;  due  July,  1981; 
$1,104,000  8.25%  notes  pay.,  due  Dec.,  1983;  $258,000  note 
pay  without  int . ,  due  Mar.,  1988;  $2,423,000  8.4%  note  pay., 
due  Dec.,  1985;  and  $966,000  1 1.75%  mtge.,  due  Dec.,  1986. 

Wholly  Owned  Subsidiaries  —  Canadian  Sales  Check 
Book  Co.  Ltd.  and  its  subsid.  W.  J.  Stewart  Co.;  International 
Lasercut  Ltd.;  Lawson  &  Jones,  Inc.;  Lawson  Business 
Forms  Alberta  Ltd.,  Lawson  Business  Forms  Ltd.;  Lawson 
Business  Forms  (Manitoba)  Ltd.;  Lawson  Graphics  Mani¬ 
toba  Ltd.;  Lawson  Graphics  Pacific  Ltd.;  Lawson  Graphics 
Western  Ltd.;  Lawson  Packaging  Ltd.;  Lawson  Paper  Con¬ 
verters  Ltd.;  Lawson  Flexible  Packaging  Ltd.;  Michigan 
Lithographing  Co.;  Montreal  Lithographing  Ltd.;  and  R.  B.  T. 
Printing  Ltd. 

Other  Interests  —  Mardon  Packaging  Corp.  (19.4%  int  ); 
Packagemaster  Ltd.  (50%  int  ),  Ajax,  Ont. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979  * 

$000 

Revenue  . 

216,569 

195,470 

Deprec.  &  amort.,  etc . 

6,007 

5,285 

Interest  charges . 

2,953 

2,174 

Income  tax  provision  . 

6,368 

3,688 

Equity  income  . 

713 

540 

Net  income,  operations . 

8,866 

5,697 

Extraordinary  items . 

d  1,482 

137 

Net  income  . 

7,384 

5,834 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$43.73 

$27.88 

On  net  income  . 

$36.32 

$28.57 

$000 

Cash  &  equivalent . 

3,174 

1,499 

Inventories  . 

23,065 

24,088 

Investments . 

4,065 

3,075 

Fixed  assets,  net . 

45,870 

35,1 19 

Total  assets  . 

116,627 

102,328 

Current  liabilities . 

53,597 

46,591 

Long-term  debt . 

3,851 

1,381 

Shareholders'  equity . 

49,286 

46,352 

Working  capital  . 

12,850 

17,264 

Cash  Flow  . 

13,165 

10,423 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

cl.  B  sh. 

1980  .  $216,569,000 

$8,866,000 

$43.73 

1979  .  189,320,000 

5,774,000 

28.27 

1978a .  71,434,000 

2,795,000 

13.72 

1978* .  134,946,000 

6,489,000 

31.85 

1977  .  123,470,000 

5,266,000 

25.73 

•As  originally  reported  by  the 

company. 

□5-month  fiscal  period  ended 

Sept.  30,  1978. 

■  12-month  fiscal  period  ended  Apr.  30,  1978. 

Lease-Rite  Corporation  Inc. 

Head  Off.  — Ste.  1701,  22  St.  Clair  A ve..  E.,  Toronto,  Ont. 
M4T  2S3.  Telephone  —  (416)  964-7821.  Trans.  Agent — Mont¬ 
real  Trust  Co.,  Toronto. 

Company  —  (Ont.  1972).  Operates  a  wholesale  and  retail 
gasoline  business  in  Ontario  and  has  interests  in  automobile 
leasing  operations  in  Toronto  and  Calgary. 

Directors  —  J.  L.  Rotman,  chm.;  J.  M.  Toohey,  pres.  &  chief 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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exec,  officer;  F.  M.  Stoodley,  v-p  fin.  &  sec.-treas.;  E.  J.  Rob¬ 
ertson,  M.  S.  Roth,  all  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Capital  Stock —  Author. 

Outstand. 

Par 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Common  1,000,000  sh 

746,208 

n.p.v. 

$000 

Subsidiaries  and  Division  —  Cardinal  Petroleum  Division 

Revenue  . 

20,777 

19,557 

(wholly-owned);  Lease-Rite  (Calgary)  Ltd.  (49% 

owned); 

Deprec.  &  amort.,  etc . 

n.a. 

270 

Lease-Rite  Auto  Corporation  Ltd. 

(49%  owned); 

Art  Ben- 

Interest  charges . 

136 

152 

jamin  Associates  Ltd.  (30%  int  ). 

Income  tax  provision  . 

195 

274 

_ 

Equity  income  . 

FINANCIAL  STATEMENTS 

Net  income,  operations . 

219 

533 

(As  shown  in  the  latest  annual  report) 

Extraordinary  items . 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Net  income  . 

219 

533 

$000 

Earnings  per  com.  share: 

Revenue  . 

3,721 

3,691 

On  net  income,  oper . 

$128.00 

$31  1.00 

Deprec.  &  amort  ,  etc . 

117 

565 

On  net  income  . 

$128.00 

$31  1.00 

196 

354 

$nnn 

Income  tax  provision  . 

(82) 

(20) 

Cash  &  equivalent . 

1,000 

Equity  income  . 

Inventories  . 

1,328 

1,268 

Net  income,  operations 

d105 

d77 

Investments  . 

114 

125 

Extraordinary  items . 

490 

d96 

Fixed  assets,  net . 

3,158 

3,053 

Net  income 

386 

d103 

Total  assets  . 

7,516 

8,362 

Earnings  per  com.  share: 

Current  liabilities  . 

3,529 

4,457 

On  net  income,  oper . 

$d0. 16 

$d0. 1 

Long-term  debt . 

94 

1 1 1 

On  net  income  . 

$0.58 

$d0.16 

Shareholders’  equity . 

3,095 

3,047 

$000 

Working  capital  . 

651 

596 

Cash  &  equivalent . 

150 

200 

Cash  Flow  . 

n.a. 

n.a. 

Equipment . 

256 

308 

Investments  . 

150 

98 

Fiscal 

Net  inc. 

Earns,  per 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital  .  .. 
Cash  Flow  . 


3,291 


990 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 


Revenue* 

$3,720,938 

3,691,068 

4,630,421 


251 


2,652 

504 

482 


•As  originally  reported  by  the  company. 


Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 
$20,777,130 
19,556,603 
17,629,000 
14,650,000 
14,630,471 
12,720,234 


oper* 

$219,346 
533,496 
366,144 
144,000 
367,490 
1 14,392 


com.  sh. 
$128.00 
311.00 
213.74 
84.33 
214.53 
66.78 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$d  104,523  $d0. 16 

d  1 53,898  d0.25 

d65,790  dO.  11 


•As  originally  reported  by  the  company. 


Lehndorff  Canadian  Properties 

Head.  Off.  —  360  Bay  St.,  Toronto,  Ont.  M5H  2V6.  Tele¬ 
phone— (416)  864-1050. 

Company — (Alta.  1979).  A  limited  partnership  engaged  in 
investment  in  and  management  of  real  estate  properties  in  Can- 


THE  LEDERIC  GROUP  INC. 

Company  —  (Que.  1956).  In  Dec.  1975,  shldrs.  were  notified 
of  a  meeting  to  begin  wind  up  procedures.  Quorum  was  not 
reached  and  the  meeting  was  postponed.  By  early  1980,  char¬ 
ter  had  not  yet  been  surrendered,  but  cease  trading  order  still 
in  effect.  No  report  in  1981 . 


Le  Droit  Ltee 

Head  Off.— 375  Rideau  St.,  Ottawa,  Ont.  KIN  5Y7.  Tele¬ 
phone —  (613),  560-2500. 

Company — (Dorn.  1912).  Owns  and  operates  Le  Droit,  a 
French  Language  daily  newspaper;  Hebdo-Revue,  a  weekly 
color  supplement;  and  Leclerc  Printing  Ltd.,  an  offset  printing 


ada. 

Formed  as  a  limited  partnership  on  June  22,  1979  following  a 
public  offering  of  5,500  limited  partnership  units  of  $1,000 
each;  name  was  changed  from  Lehndorff  Corporation. 

Directors — H.  G.  Abromeit,  pres.;  Jan  von  Haeften,  exec,  v- 
p;  L.  V.  Matukas,  exec,  v-p  &  gen.  mgr.;  R.  T.  Janes,  dep.  gen. 
mgr.  &  exec,  v-p,  fin. 

Key  Personnel*  —  W.  H.  Kyser,  exec,  v-p,  counsel;  T.  J.  W. 
Hodges,  v-p  &  sec.;  S.  W.  Gross,  treas. 

*Of  the  manager,  Lehndorff  Investors  Services  Ltd. 

Distributions — $10  per  $1,000  unit  pd  Sept,  and  Dec., 
1979,  and  Mar.,  1980. 

Current  Financial  Position  —  For  the  nine  month  period 
ended  Mar.  31,  1980,  total  income  was  $943,661  and  net 
income  totaled  $280,767.  Total  assets  amounted  to 
$1 1,192,663  of  which  $10,668,502  was  from  income  producing 
properties. 


company. 

Directors— M.  L.  Isabelle,  pres.;  Marcel  Patry,  v-p,  Ottawa; 
Jean-Robert  Belanger,  publisher  and  gen.  mgr.  Hull;  M.  P.  Bien- 
venu,  Montreal;  Pierre  Hurtubise,  Pierre  Mercier,  Ottawa;  M.  M. 
Fredette;  Gerard  Charbonneau. 

Key  Personnel — Gaetan  Cabana,  sec.-treas.;  P.  Massie, 
contr. 

No.  of  Employees— Approx.  425. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000  sh.  1,710  sh.  $100 

Major  Shareholder— Les  Missionaires  Oblats  de  Marie- 
Immaculee  holds  78.9%  int. 

Dividends  — Pd.  $10  per  sh.  in  1969;  $100  a  sh.  in  1979  and 
1980. 

Wholly-Owned  Subsidiaries— Hebdo-Revue  du  Canada 
Francais  Ltee— and  Leclerc  Printers  Ltd.,  both  162  Eddy  St., 
Hull,  Que.  J8X  2W8. 


*Leigh  Instruments  Limited 

Head.  Off.  —  2680  Queensview  Dr.,  Ottawa,  Ont.  K2B  8J9. 
Telephone  — (613)  820-9720.  Trans.  Agent — Montreal  Trust 
Co.,  Toronto.  Listed  —  T  (Com.  only). 

Company — (Dorn.  1961,  continuance  1978).  Directly  and 
through  subsids.  is  engaged  in  the  design,  development  and 
manufacture  of  electronic  and  electromechanical  systems  for 
aircraft,  postal  automation,  traffic  control,  inspection,  packag¬ 
ing,  security  and  communications,  audio  components  and  sys¬ 
tems  for  home  and  automobile. 

Capital  expenditures  amounted  to  $1,434,000  in  fiscal  1980 
($1,189,000  in  fiscal  1979). 

Directors— J.  J.  Shepherd,  chm.;  K.  F.  Gibson,  pres.  &  chief 
exec,  officer,  Ottawa;  W.  L.  Atkinson,  Herbert  Abramson,  Far- 
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ooque  Dawood,  George  MacDonell,  Toronto;  J.  M.  Bridgman, 
Sutton  West,  Ont.;  P.  C.  Tennyson,  Brampton,  Ont.;  Denzil 
Doyle,  Kanata,  Ont, 

Key  Personnel — W.  C.  Hickling,  v-p;  N.  F.  Quaid,  v-p,  fin.;  R. 
N.  Scully,  v-p  human  resources;  C.  F.  Welton,  v-p  planning  & 
acquis,;  Allen  Karp,  sec. 

No.  of  Employees— 1,123  at  June  30,  1980. 

Capital  Stock —  Author.  Outstand. 

IstPfce.  26,405 

$2.60  Series  A  26,405  sh. 

Common  unlimited  2,265,121  sh. 

1st  Pref.,  Series  A— Entitled  to  $2.60  p.a.  payable  quarterly, 
cum.  In  liquidation  entitled  to  $50.  Redeemable  on  30  days, 
notice  at  $52;  same  in  voluntary  liquidation.  Was  conv.  into 
com.  stock  on  basis  of  3  com.  shs.  for  each  pref.  sh.,  to  May  1 , 
1976,  incl.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh.  Publicly  offered  at  $50  in  Apr., 
1968. 

Capital  Changes — Common  stock  split  2  new  for  1  old  in 
Dec.,  1969. 

Dividends  —  Ser.  A.  Pref. — Entitled  to  $2.60  p.a.,  pay. 
quarterly,  on  1st  of  Jan.,  April,  July  &  Oct.  Initial  39c  pd.  July  1, 
1968;  65c  a  sh.  pd.  quarterly  since.  Com. — None  paid  to 
date. 

Long-Term  Debt— O/s  at  June  30,  1980,  $6,927,000  incl. 
$454,000  due  in  1  yr.  Debt  comprised  of  $5,500,000  1980 
debent,  stage  1;  $808,000  govt,  loans  and  $619,000  secured 
loan. 

Wholly  Owned  Subsidiaries 

Leigh  Instruments  Inc.  6081  Court  St.  Rd.,  Syracuse,  N  Y. 
13206;  Leigh  Instruments  (U.K.)  Ltd.;  1  Mount  Rd.,  Hanworth, 
Middlesex,  England  TW13  6EY;  Leigh  Instruments  Ireland 
Ltd.,  Dublin,  Ireland.  Viatec  Resource  Systems  Ltd.— Joint 
venture  formed  in  1981  with  Petro-Canada. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 

- $000 - - — 

Revenue  .  53,190  39,370 

Deprec.  &  amort.,  etc .  759  583 

Interest  charges .  1,293  855 

Income  tax  provision  .  (373)  (350) 

Equity  income  .  ....  .... 

Net  income,  operations .  337  622 

Extraordinary  items .  d2,618  98 

Net  income  .  d2,281  720 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.12  $0.25 

On  net  income  .  $d1.04  $0.29 

- $000 - 

Accts.  receivable  .  12,471  12,848 

Inventories  .  12,047  11,822 

Investments  .  ....  .... 

Fixed  assets,  net .  5,632  5,089 

Total  assets .  31,984  30,305 

Current  liabilities .  15,921  16,140 

Long-term  debt .  6,473  2,237 

Shareholders' equity .  9,590  11,928 

Working  capital  .  9,112  8,680 

Cash  Flow  .  1,253  1,936 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1981*  . 

$22,081,000 

$493,000 

$0.20 

1980  . 

53,190,000 

337,000 

0.12 

1979  . 

45,239,000 

622,000 

0.25 

1978  . 

39,779,000 

995,000 

0.42 

1977  . 

39,162,000 

1,019,000 

0.44 

1976  . 

33,689,000 

159,000 

0.04 

•As  originally  reported  by  the  company. 
*6  mos.  to  Dec.  31,  1980. 


LEMTEX  DEVELOPMENTS  LIMITED 
Mailing  Address — C/o  D'Alton  L.  Sinclair,  39  Roxborough 
St.  W.,  Toronto,  Ont.  M5R  1T9.  Telephone  —  (416)  863-3490. 

Company — (Ont.  amalg.  1969).  Co.  inactive  and  manage¬ 
ment  is  considering  wind-up. 

Directors — R.  J.  B.  Hoare,  pres.,  Jersey,  Channel  Islands; 
W.  M.  Bowen,  D.  L.  Sinclair. 


Capital  Stock—  Author.  Outstand.  Par 

Com.  5,000,000  sh.  3,655,987  sh.  n.p.v. 

Current  Financial  Position  —  As  at  Mar.  31,  1981,  co.  had 
working  capital  of  $2,466. 


Leisure  World  Nursing  Homes  Limited 

Head  Off. — 225  St.  George  St.,  Toronto,  Ont.  M5R  2M2. 
Telephone— (416)  967-3985.  Trans.  Agent— The  Canada 
Trust  Co.,  Toronto. 

Company— (Ont.  1964).  Operates  a  six-building  nursing 
home  complex  in  Scarborough,  Ont.  which  has  a  capacity  of 
301  beds,  a  240-unit  centre  in  Toronto,  and  a  125-unit  centre  at 
North  Bay,  Ont. 

Directors — D.  M.  MacKenzie,  pres.;  L.  J.  MacKenzie,  sec  - 
treas.;  Peter  Suttie,  second  v-p;  John  Cheeseman,  P.  R.  Mac¬ 
Kenzie,  R.  J.  Francisco,  D.  M.  Taylor. 

Key  Personnel — Michael  dayman,  1st  v-p. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  1,500,000  sh.  *61 1,450  sh.  n.p.v. 

*lncl.  49,375  shs.  held  in  treasury. 

Dividends — Trust  deed  for  7 %%  debentures  restricts  pay¬ 
ment  of  divds. 

Long-Term  Debt — O/s  at  Apr.  30,  1980,  $3,252,412  incl. 
$245,000  due  in  1  yr.  Debt,  comprised  of  $3, 139,912  in  mtges. 
pay.  with  int.  from  7%  to  14)4%,  maturing  to  1986;  and 
$1 12,500  in  a  10%  loan  pay. 

Previous  Long-Term  Debt 

7%%  Conv.  Deb.  Series  A  —  Dated  Nov.  1,  1969;  due  Nov. 
1,  1979.  Int.  May  and  Nov.  1.  Author,  and  issued,  $700,000;  o/s 
at  Apr.  30,  1978,  $387,100;  redeem,  at  maturity. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

1980 

t979 

$000 

Revenue  . 

7,404 

6,694 

Deprec.  &  amort.,  etc . 

240 

236 

Interest  charges . 

170 

184 

Income  tax  provision  . 

210 

168 

Equity  income  . 

Net  income,  operations 

203 

235 

Extraordinary  items . 

Net  income  . 

203 

235 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.39 

$0.41 

On  net  income  . 

$0.39 

$0.41 

$000 

Cash  &  equivalent . 

104 

Inventories  . 

Investments  . 

393 

327 

Fixed  assets,  net . 

6,043 

3,875 

Total  assets  . 

7,428 

4,973 

Current  liabilities . 

2,230 

1,847 

Long-term  debt . 

3,007 

1,097 

Shareholders’  equity . 

1,764 

1,566 

Working  capital  . 

d1,018 

dl,l  17 

Cash  Flow  . 

506 

675 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue# 

oper.» 

com.  sh. 

1980  .  $7,404,121 

$203,170 

$0.39 

1979  .  6,694,322 

235,037 

0  41 

1978  .  6,004,541 

225,704 

0.40 

1977  .  5,436,452 

314,299 

0.53 

1976  .  4.799,560 

9,207 

0.02 

1975  .  4,165,012 

d  148,055 

d0.24 

•As  originally  reported  by  the  company. 

*Leon’s  Furniture  Limited 

Head  Off.  —  88  Gordon  Mackay  Rd.,  P.O.  Box  460,  Weston, 

Ont.  M9N  3N2.  Telephone— (416)  248-5651.Trans.  Agent— 

National  Trust  Co.,  Toronto.  Listed 

— T. 

Company  —  (Ont.  1969).  Sells  furniture,  carpets,  appliances 

and  other  home  furnishings  at  17  locations  in  Ontario  (12),  Que- 

bee,  Alberta  (2),  Texas  and  Arizona  operating  under  various 
trade  names,  which  include  Leon’s  Furniture  Warehouse  & 
Showroom,  Leon's  Furniture,  New  Era,  and  Carriage  House 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Fine  Furniture.  Also  sells  merchandise  to  other  Ontario  re¬ 
tailers. 

Capital  expenditures  in  1980  totaled  $599,000  ($8,900,000 
in  1979). 

Ranking  in  FP  500—383  by  sales. 

Directors — Lewie  Leon,  chm.;  A.  T.  Leon,  pres.;  E.  M.  Leon, 
v-p;  P.  B.  Eby,  R.  E.  Shibley,  Toronto;  George  Leon,  J.  M.  Leon, 
Welland,  Ont. 

Key  Personnel— Marjorie  Leon,  sec.-treas. 

No.  of  Employees — 828  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  *3,000,000  sh.  1,208,300  sh.  n.p.v. 

■Of  which  28,000  shs.  reserved  for  options. 

Major  Shareholders  —  Members  of  the  Leon  family  hold  ap¬ 
prox.  70%  int.  in  co. 

Dividends  —  Common:  75c  per  sh.  pd.  Jan.  5,  1981,  Jan.  7, 
1980  and  Jan.  4,  1979;  49c  per  sh.  pd.  Jan.  4,  1978;  49c  per 
sh.  pd.  Nov.  30,  1976;  20c  per  sh.  pd.  Nov.  28,  1975  and  Nov. 
28,  1974  (initial). 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$14,204,000,  incl.,  $3,860,000  due  within  one  yr.,  Debt  com¬ 
prised  $1,200,000  in  8%  s.f.  debs.,  due  May  1,  1987;  and 
$13,004,000  in  mtges.  on  land  and  buildings  of  which 
$3,596,000  pay.  in  U.S.  funds. 

Wholly-Owned  Subsidiaries — Murlee  Holdings  Ltd.;  Leon 
Holdings  (1967)  Limited;  Leon’s  Investments  Inc.;  Leon’s 
Furniture  U.S.  Inc.;  Leon  Holdings  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


No.  of  Employees — 3,894  at  Dec.  31,  1980. 

Major  Shareholder  —  Unilever  Ltd.,  London,  Eng.,  holds 
100%  int. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $38,274,000. 

Subsidiaries 

Lever  Detergents  Ltd.,  1  Sunlight  Park  Rd.,  Toronto,  Ont.; 
Newfoundland  Margarine  Co.  Ltd.,  250  LeMarchant  Rd.,  St. 
John’s,  Nfld.;  Hart  Chemical  Ltd.,  256  Victoria  Rd.  S.,  Guelph 
Ont.;  Woodbridge  Moulded  Products  Ltd.  20  Toro  Rd., 
Downsview,  Ont.;  Myriad  Detergents  Inc.,  44  rue  Dorchester, 
Quebec,  Que.;  Hygrade  Foods  Ltd.,  5500  Cote  de  Liesse, 
Montreal,  Que.;  Monarch  Fine  Foods  Co.  Ltd.,  6700  Finch 
Ave.  W.,  Rexdale,  Ont.,  A.  &  W  Food  Services  of  Canada  Ltd., 
145  W.  15th  St.,  North  Vancouver,  B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

377,400 

357,183 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

3,590 

4,206 

Equity  income  . 

8,003 

Net  income,  operations 

6,002 

Extraordinary  items . 

Net  income  . 

6,002 

8,003 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000- 

$000 


Revenue  . 

91,443 

81,520 

Deprec.  &  amort.,  etc . 

1,887 

1,555 

Interest  charges . 

1,610 

1,246 

Income  tax  provision  . 

3,616 

2,896 

Equity  income  . 

Net  income,  operations 

2,663 

2,451 

Extraordinary  items . 

363 

Net  income 

3,026 

2,451 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.21 

$2.05 

On  net  income  . 

$2.51 

$2.05 

$000 

Cash  &  equivalent . 

5,642 

1,000 

Inventories  . 

18,569 

18,605 

Investments  . 

186 

193 

Fixed  assets,  net . 

26,329 

19,963 

Total  assets  . 

51,944 

48,406 

Current  liabilities  . 

20,705 

15,674 

Long-term  debt . 

10,344 

14,043 

Shareholders’  equity . 

26,746 

18,544 

Working  capital  . 

4,724 

4,777 

Cash  Flow  . 

4,540 

4,102 

Cash  &  equivalent 

Inventories  . 

Investments  . 


Fixed  assets,  net . 

55,839 

53,851 

Total  assets  . . . 

■123,245 

166,174 

Current  liabilities  . 

62,1 17 

Long-term  debt  . 

38,274 

23,784 

Shareholders'  equity . 

71,533 

69,350 

Working  capital 

31,383 

14,067 

Cash  Flow  . 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue# 

oper.* 

sh. 

1980  . 

$377,400,000 

$6,002,000 

$n.a. 

1979  . 

357,183,000 

8,003,000 

n.a. 

1978  . 

339,277,000 

9,505,000 

n.a. 

1977  . 

300,910,000 

7,168,000 

n.a. 

1976  . 

269,897,000 

6,726,000 

n.a. 

1975  . 

266,459,000 

6,702,000 

n.a. 

•As  originally 

reported  by  the  company. 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$91,443,000 

$2,663,000 

$2.21 

1979  . 

81,520,000 

2,451,000 

2.05 

1978  . 

73,037,000 

3,277,000 

2.75 

1977  . 

56,922,000 

2,267,000 

1.91 

1976  . 

56,635,740 

1,703,424 

1.45 

1975  . 

50,154,796 

2,351,181 

2.00 

•As  originally 

reported  by  the 

company. 

Lever  Brothers  Limited 

Head  Off.  — Suite  3350,  1  First  Canadian  Place.  Toronto, 
Ont.  M5X  1A9.  Telephone  — (416)  862-7312. 

Company— Through  subsids.  manufactures  and  markets 
margarine,  specialty  meat  products,  soaps  and  detergents, 
chemicals  and  moulded  products.  Co.  is  also  engaged  in  the 
fast  food  industry,  in  garment  transportation,  and  provides 
computer  services. 

Ranking  in  FP  500—  1 50  by  sales. 

Directors— R.  W.  Bates,  pres.;  L.  F. Strong,  financial  dir.; 
Kenneth  Winter,  R.  J.  Bilodeau,  R.  K.  Porter,  J.  S.  Birnie,  A.  J. 
Rae,  Toronto. 

Key  Personnel— N.  G.  Johnston,  sec.-treas. 


*Levy  Industries  Limited 

Head  Off. — 1400  Weston  Road,  Toronto,  Ont.  M6M  4S7. 
Telephone— (416)  243-2944.  Trans.  .Agents— Cl  A  Pfce.: 
Montreal  Trust  Co.,  Montreal,  Toronto,  Winnipeg.  Com.;  Na¬ 
tional  Trust  Co.,  Ltd.,  Toronto,  Montreal  and  Winnipeg.  List¬ 
ed — T  (Pfce.  only). 

Company— (Ont.  1944).  Holding  co.  whose  subsids.  purch., 
manufacture  and  sell  both  in  Canada  and  many  other  foreign 
countries,  industrial  machinery  and  equip.,  gasoline  and  diesel 
engines  and  components  and  spare  parts  for  trucks,  airplanes 
and  other  vehicles  used  in  commercial,  industrial  and  military 
fields.  Another  subsid.  operates  cold  storage  plants  in  Man. 

Directors— M  A.  Levy,  chm.;  Benjamin  Levy,  pres.;  M.  P. 
Levy,  exec,  v-p;  Edward  Levy,  v-p  &  asst,  to  pres.;  Mark 
Speyer,  v-p,  purch.;  W.  P.  Rosenfeld,  sec.;  K.  P.  Foreht,  v-p;  H 
L.  Solomon,  H.  A.  Malcolmson,  H.  J.  Levy,  P.  L.  Levy,  H.  N.  Levy, 
all  Toronto. 

Key  Personnel — N.  S.  Eckler,  v-p,  finance;  Abraham  Woolf, 
treas. 

No.  of  Employees— Approx.  900. 

Capital  Stock—  Author.  Outstand.  Par 

6%  Pfce  Cl.  A  348,160  sh.  317,870  sh.  $12 

Com.  1,706,033  sh.  1,262,962  sh  n.p.v. 

6%  Cl.  A  Pfce.  — Entitled  to  72c  per  sh.  p.a.  cum.  Redeem,  at 
$12.48;  in  liquidation  redeem,  at  par.  Purchase  fund  commenc¬ 
ing  Dec.  1,  1963,  of  5%  of  cons,  net  earnings  for  previous  fiscal 
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year  (less  divds.  paid);  to  be  used  to  purchase  shs.  on  open 
market.  Non-voting  unless  6  quarterly  divds.  in  arrears,  when 
entitled  to  one  vote  per  sh.  and  if  100,000  or  more  shs.  are  o/s 
to  elect  3  directors. 

Major  Shareholder — Seaway  Multi-Corp  Ltd.  holds  approx. 
98.4%  int. 

Dividends — 6%  Cl.  A  Pfce. — Entitled  to  72c  per  sh.  p.a., 
pay.  quarterly.  Divds.  omitted  for  first  two  quarters  of  1970  and 
last  three  quarters  of  1972.  Arrears  pd.  in  full  (through  various 
instalments)  as  at  Dec.  28,  1976.  18c  per  sh.  pd.  Dec.  31, 
1976;  18c  per  sh.  pd.  Jan.  5  and  May  3,  June  4,  July  23,  Oct. 
25,  and  Dec.  28,  1979  and  36c  pd.  Mar.  31 ,  June  24,  Oct.  8,  and 
Nov.  24  in  1980,  thereby  eliminating  all  arrears.  Regular  quar¬ 
terly  divds.  of  18c  per  sh.  pd.  Dec.  29,  1980  and  Apr.  6,  1981. 
Com.— None  pd.  since  $2  per  sh.  pd.  Dec.  29,  1976.  Prev.  pd. 
12V2C  per  sh.on  Oct.  30,  1964;  initial  divd.  of  12'/2C  pd.  July  31, 
1964. 

Long-Term  Debt — At  Dec.  31,  1979,  co.  and  subsidiaries 
had  o/s  debt,  totaling  $6-, 519, 561  of  which  $810,740  was  due 
within  one  year.  Total  included  $1,075,004  in  loans,  mtge.  & 
sales  contracts  pay.  by  Levy  Industries  Ltd.;  $252,221  in  first 
mtge.  loan  &  agrees,  pay.  of  W  &  M  Holdings  Ltd.;  $1,617,243 
in  s.f.  debs.,  mtges.  &  sales  contracts  pay.  (see  below)  of 
Levy-Russell  Ltd.;  $1,807,895  in  sales  contracts  pay.  by  Rus¬ 
sell  Industries  Ltd. 

Levy-Russell  Ltd. — 8%  S.F  Debentures.  Series  A 
(changed  from  6’/2%  in  1976) — Dated  Nov.  15,1962;  due  Nov. 
15,  1982.  Int.  May  and  Nov.  15.  Author,  no  set  amount;  issued 
$7,000,000;  o/s  Dec.  31,  1979,  $1,200,000. 

Redeem,  at  106  to  and  incl.  Nov.  15,  4966;  thereafter  pre¬ 
mium  reducing  0.375  p.a.  to  and  incl.  Nov.  15;  1981;  thereafter 
at  par.  Annual  s.f.  on  Nov.  15,  sufficient  to  retire  $350,000  in 
1969;  and  $400,000  in  1970-81  incl. 

Trustee — National  Trust  Co.  Ltd. 

Subsidiaries — Levy-Russell  Ltd. — Wholly  owned.  Holds 
control  of  the  following  cos.:  Levy  Auto  Parts  Co. — Holds  the 
assets  of  co.’s  auto  parts  div.  incl.  all  o/s  stk.  of  Levy  Auto 
Parts,  Inc.,  U.S.,  and  Levy  Auto  Parts  of  England  Ltd.,  U.K. 
subsid.;  Levy  Service  Industries  Ltd.  formed  in  1971  to  con¬ 
solidate  co.’s  cold  storage  and  related  activities;  American 
Gear  Co.  Inc.,  W.  &  M.  Holdings  Ltd.,  Auto  Parts  Manufactur¬ 
ing  Co.;  Russell  Industries  Ltd.;  Drivetrain  Remanufacturing 
Ltd.;  Monroe  Acme  Co.  Ltd.  (inactive). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

23,943 

44,729 

Deprec.  &  amort.,  etc . 

435 

889 

Interest  charges . 

2,043 

1,490 

Income  tax  provision  . 

678 

(176) 

Equity  income  . 

Net  income,  operations . 

1,375 

d233 

Extraordinary  items . 

d9 

972 

Net  income . 

1,366 

739 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.90 

$d0.37 

On  net  income  . 

$0.90 

$0.40 

$000  - 


Cash  &  equivalent 

152 

99 

Inventories  . 

12,131 

17,309 

Investments  . 

Fixed  assets,  net . 

26,939 

35,856 

Total  assets  . 

48,269 

64,950 

Current  liabilities  . 

11,466 

20,477 

Long-term  debt  . . 

5,709 

1  1,205 

Shareholders’  equity . 

31,083 

32,697 

Working  capital 

8,068 

5,776 

Cash  Flow  . 

1,233 

427 

Fiscal 

Year  Revenue* 

Net  inc. 
oper.« 

Earns,  per 
com.  sh. 

1980*  . 

$23,196,000 

$1,402,000 

$0  97 

1979  . 

23,943,1 1 1 

1,375,046 

0.90 

1978  . 

44,728,552 

d233, 1 16 

dO. 37 

1977  . 

45,393,143 

d5, 302, 705 

d4.38 

1976  . 

102,156,583 

1,326,774 

0.87 

1975  . 

79,582,924 

d814,839 

dO. 83 

•As  originally  reported  by  the  company. 
*9-mos.  ended  Sept.  30. 


Jos.  A.  Likely,  Limited 

Head  Off.  —  Bayside  Drive  (P.O.  Box.  2205),  Saint  John, 
N  B.  E2L  3V1.  Telephone  — (506)  652-1930. 

Company— (N.B.  1912).  Engaged  in  manufacture  of  con¬ 
crete  products. 

Directors — R.  P.  Slattery,  pres.;  Donna  M.  Slattery,  v-p,  Wil¬ 
liam  R.  Tippett,  sec.,  Bernard  London,  W.  J.  B.  Gentleman, 
Richard  Burgess,  all  Saint  John. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  100,000  sh.  nil  $1 

Common  490  sh.  490  sh.  $100 

6%  Pref. — Noncumulative,  redeemable.  No  voting  rights. 

Common — Voting  stock.  All  privately  held. 

Long-Term  Debt.  —  7%  First  Mtge.  S.F.  Bonds,  Ser.  B  — 
Dated  June  15,  1966;  due  June  15,  1986.  Author,  and  issued 
$225,000;  o/s  at  Dec.  31,  1980,  $75,000. 

Redeemable  at  106  on  or  before  June  15,  1967;  thereafter 
premium  decreasing  by  .40  of  1%  p.a.  to  and  including  June  15, 
1980;  thereafter  by  .30  of  1%  p.a.  to  and  including  June  15, 
1985;  and  thereafter  at  par.  For  s.f.  purposes  redeemable  at 
103'/2  on  or  before  June  15,  1967,  thereafter,  premium  de¬ 
creasing  by  .20  of  1%  p.a.  to  and  including  June  15,  1980; 
thereafter  by  .15  of  1%  p.a.  to  and  including  June  15,  1985; 
thereafter  at  par  to  maturity;  in  each  case  with  accrued  inter¬ 
est. 

Sinking  fund  to  retire  $1 1,500  each  June  15,  to  1985. 

Trustee — Canada  Permanent  Trust  Co. 


Lindwood  Holdings  Limited 

Head  Off.— 1475  Hollis  St.,  Halifax,  N.S.  B3J  1 V 1 .  Tele¬ 
phone —  (902)  429-6530.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Halifax. 

Company — (N.S.  1914).  Operates  as  an  investment  holding 
co.,  with  investments  at  cost  at  Dec.  31,  1979,  totaling 
$3,983,254  (mkt.  value  $5,313,206).  Also  holds  a  block-square 
property  in  Halifax,  to  be  developed. 

In  1979,  co.  amalg.  with  two  subsids.,  Keith  Hall  Invest¬ 
ments  Ltd.  and  Chester  Hotels  Ltd. 

Directors — Hon.  V.  deB.  Oland,  chm.;  B.  S.  Oland,  pres.;  D. 
J.  Oland,  sr.  v-p;  Norman  Stanbury,  v-p  &  sec.-treas.;  S.  M. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979  1978 

- —  $000 - 

Revenue  .  1,518  408 

Deprec.  &  amort.,  etc .  20  22 

Interest  charges .  212  73 

Income  tax  provision  .  16 

Equity  income  .  .... 


Extraordinary  items .  ....  143 

Net  income  .  1.036  240 

Earnings  per  cl.  B  share: 

On  net  income,  oper .  $n.a.  $n.a. 

On  net  income  .  $n.a.  $n.a. 

- $000 - 

Cash  &  equivalent .  4,295  1,567 

Inventories  .  ....  ’  .  .  . 

Investments  .  3,983  6,849 

Fixedassets.net .  1,290  T344 

Total  assets  .  10,598  10,702 

Current  liabilities .  63  1,023 

Long-term  debt .  2,000  2^000 

Shareholders’ equity .  8,511  7^655 

Working  capital  .  8,354  7,480 

Cash  Flow  .  1,052  264 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  cl.  B  sh. 


1978  408,494  97,640  n.a. 

1977  .  490,949  240,348  *  n.a. 

1976  .  397,853  157,240  n.a. 

1975  .  466,094  291,249  1.65 

1974  .  471,149  203,115  1.09 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Oland,  v-p  &  asst,  sec.-treas.;  Amadita  D.  Stanbury,  F.  M. 
Covert,  all  of  Halifax. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Cl.  A  cum. 

128,000  sh. 

80,000  sh. 

n.p.v. 

Cl.  B 

128,000  sh. 

128,000  sh. 

n.p.v. 

Cl.  C 

512,000  sh. 

512,000  sh. 

$10 

Class  A:  Pref.  as  to  cum.  divds.  of  80c  per  sh.  p.a.  Shares 
equally  sh.-for-sh.  with  cl.  B  in  liquidation.  Nonredeem.  Non-vot¬ 
ing  unless  4  s.a.  divds.  in  arrears  when  entitled  to  one  vote  per 
sh. 

Class  B.  Nonredeem.  Shares  equally  sh.-for-sh.  with  cl.  A  in 
liquidation.  One  vote  per  sh. 

Class  C:  Not  entitled  to  divds.;  redeemable  at  $10  per  sh 
only  if  accompanied  by  sale  of  1  cl.  B  sh.  for  each  4  cl.  C  sh,  Pd. 
as  special  divd.  on  cl.  B.  shs.  on  basis  of  4  cl.  C  for  each  cl.  B. 

Dividends — Class  A:  80c  p.a.  cum.  pd.  regularly  Apr.  and 
Oct.  1 .  Class  B:  Present  rate  80c  p.a.  s.a.,  estab.  with  40c  July 
2,  1975.  Previously,  20c  pd.  Jan.  15,  1975  and  July  1,  1974. 
Special  divd.  of  4  cl.  C  shs.  for  1  cl.  B  sh.  pd.  Oct.  1,  1978. 
Divds.  in  recent  fiscal  yrs.  as  follows: 

1965-71...  $0.60  1974-75...  $0.60 

1972-73...  0.90  1976-80...  0.80 

Long-term  Debt. — At  Dec.  31,  1979,  $2,000,000  in  income 
debs,  o/s,  incl.  $1,000,000  due  Oct.  31,  1981  and  remainder 
Sept.  30,  1983. 

Subsidiary — A.  Keith  and  Son  Ltd.,  wholly  owned. 


^Livingston  Industries  Limited 

Head  Off.  —  264  Tillson  Ave.,  Tillsonburg,  Ont.  N4G  3B6. 
Telephone  — (519)  842-4211. 

Company  —  (Ont.  amalg.,  1978).  Engaged  in  export 
packing,  packaging  manufacturing,  freight  forwarding  and  cus¬ 
tom  brokerage,  warehousing  and  highway  transportatiqn.  Also 
engaged  in  real  estate  activities. 

Xenon  Capital  Corp.  was  incorporated  during  the  year  to 
make  equity  investments  in  high  technology  and  resource  ser¬ 
vice  fields. 

Effective  Dec.  1,  1978,  co.  amalg.  with  Allpak  Holdings  Ltd. 
under  the  name  Livingston  Industries  Ltd.  Shs.  of  co.  were  con¬ 
verted  on  a  one-to-one  basis  into  1st  &  2nd  pref.  shs.  of  the 
amalg.  co.  and  were  subsequently  redeemed  for  $36  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977D 

1976 


1979 


Revenue* 

$117,977,709 
109,452,874 
73,530,545 
77,504,641 
52,436,230 
•As  originally  reported  by  the  company 
□  15  mos.  ended  July  31. 


1 17,978 

109,453 

5,936 

5,466 

5,088 

2,968 

8,1 1 1 

6,850 

8,186 

7,261 

8,186 

7,261 

$4.61 

$4.08 

$4.61 

$4.08 

$nnn 

4,066 

2,944 

5,027 

5,324 

238 

51,215 

49,257 

111,859 

86,602 

38,363 

30,271 

29,347 

19,418 

41,273 

34,878 

5,410 

2,862 

14,588 

12,867 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$8,185,555 

$4.61 

7,261,401 

4.08 

6,515,497 

3.66 

6,909,919 

3.88 

4,648,979 

2.66 

Directors — G.  V.  Livingston,  hon.  chm.,  London;  R.  M.  Ivey, 
chm.;  G.  F.  Francolini,  v-chm.  &  chief  exec,  officer;  A.  H.  Wade, 
pres.  &  chief  oper.  officer,  Tillsonburg;  D.  H.  Gordon,  London, 
Ont.;  T.  N.  Hall,  Montreal;  M.  E.  Harris,  Willowdale,  Ont.;  R.  W. 
Ivey,  I.  H.  McLeod,  Toronto. 

Key  Personnel  —  J.  S.  Freund,  sr.  v-p  &  gen.  mgr.  export;  W. 
G.  Davies,  v-p  &  gen.  mgr.,  U.  K.;  Martin  Fabi,  v-p,  warehousing; 
T.  A.  Logan,  v-p  corp.  plan.  &  dev.;  D.  J.  Dewar,  v-p  &  gen.  mgr. 
Int’l-lmport  Customs  Brokers;  S.  Y.  Horsley,  v-p;  B  R.  Duncan, 
v-p,  Fin.;  B.  J.  Parent,  asst,  v-p,  admin.;  A.  N.  Dodd,  asst,  v-p, 
export. 

No.  of  employees — Approx.  3,700  at  Feb.  4,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  1,774,734  sh.  n.p.v. 

Major  Shareholder — Allpak  Ltd.  holds  100%  of  o/s  stk. 

Wholly-owned  subsids. — Livingston  Transportation  Ltd.; 
Livingston  Allpak  (U.K.)  Ltd.;  Livingston  Mutual  Warehous¬ 
ing  Ltd.;  Livingston  Realty  Ltd.;  Livingston  Kenhar  Ltd.;  Liv¬ 
ingston  Industries  Inc.;  international-import  Customs  Bro¬ 
kers  Inc.;  Border  Brokers  Ltd.;  Samson-Shaen  &  Co.  Ltd.; 
Livingston  International  Freight  Ltd.;  Xenon  Capital  Corp. 


*Loblaw  Companies  Limited 

Head  Off. — 1901,  22  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T 
2S8.  Telephone  — (416)  922-2500  Trans.  Agents— National 
Trust  Co.  Ltd.,  Toronto,  Montreal,  Winnipeg,  Vancouver,  and 
Calgary.  Listed — T,  M,  (pref.  and  com.);  V. 

Company — (Dorn.  1956;  continuance  1980).  A  holding  co. 
controlling  major  interests  in  food  retailing  and  wholesaling  in 
Canada  and  the  United  States. 

At  Jan.  3,  1981,  there  were  415  retail,  and  147  wholesale 
stores. 

Directors — W.  Galen  Weston,  chm  ;  G.  C.  Metcalf,  vice- 
chm.;  R.  J.  Currie,  pres.;  D.  A.  Nichol,  exec,  v-p;  Mark  Hoffman, 
v-p;  W.  S.  Robertson,  R.  A.  Lindsay;  R.  G.  Meech,  all  Toronto. 

Key  Personnel — C.  M.  Humphrys.  sr.  v-p,  chief  fin.  officer  & 
sec.;  H.  A.  Seitz,  B.  Y.  Davidson,  sr.  v-p's;  D.  N.  Lunau,  J.  N. 
McCullough,  W.  E.  East,  v-p’s;  Sheldon  Douglas,  v-p  &  contr.;  J. 
H.  Farrell,  v-p,  gen.  counsel  and  asst,  sec.;  I.  M.  Young,  v-p  fin. 


&  treas. 

No.  of  Employees — 37,500  at  Apr.,  1981. 


Capital  Stock —  Author. 
1st  Pref.  stk.  1,000,000  sh. 
$2.40  1st  Ser. 

2nd  Ser. 

2nd  Pref.  shs.  unlimited 

1st  ser. 

2nd  ser. 

Jr.  Pref 
CommorD 


Outstand. 

439,652  sh. 
550,000  sh. 

300,000  sh. 
250,000  sh. 
19,000  sh. 
31,900,000  sh. 


unlimited 
unlimited 

□Of  which  725,000  shs.  reserved  for  options  and  conversion 
of  jr.  pref.  shs.  Options  O/s  on  289,000  shs. 

Pref.  shares — Issuable  in  series,  rank  of  a  parity.  Nonvoting 
unless  8  quarterly  divds.  in  arrears. 

$2.40  First  Series:  Entitled  to  $2.40  p.a.  cum.  In  event  of  liq¬ 
uidation  entitled  to  $50  per  share.  Redeem,  at  par. 

2nd  Ser  — Rank  equally  with  the  $2.40  cum.  redeem,  pref. 
shs.  and  have  a  cum.  redeem,  divd.  rate  equal  to  V4  of  bank 
prime  rate  plus  1)4%.  Retractable  at  the  option  of  George 
Weston  Ltd.  at  the  cum.  annual  rate  of  $5,000,000. 

2nd  Pref.  —  Issuable  in  series,  redeemable  and  retractable. 

2nd  Pref.  1st  series— Entitled  to  cum  divds.  of  'h  bank  prime 
rate  plus  %%  to  %%.  Issued  to  George  Weston  Ltd.  in  1979. 

2nd  Pref.  2nd  series — Entitled  to  cum.  divds.  of  %  bank 


prime  rate  plus  1  V4%.  Issued  to  George  Weston  Ltd.  in  1979. 

Jr.  Pref.  — Entitled  to  cum.  divds.  of  $9  per  sh.  p.a.  Conv.  into 
com.  shs.  under  certain  conditions.  Issued  to  employees. 

Common  —  Voting  stk. 

Major  Shareholder — George  Weston  Ltd.  held  87.1%  of 
o/s  com.  shs.  on  Feb.  29,  1981. 

Capital  Stock  Changes — By  S.L.P.  Oct.  12,  1961,  cl.  A  and 
B  shs.  split  on  4-for-1  basis.  On  May  2,  1977,  author,  capital 
incr.  from  10,000,000  cl.  A  shs.  and  10,000,000  cl.  B  shs. 
Authorized  capital  increased  by  creation  of  1,500,000  2nd  pref. 
shs.  in  1979.  In  1980  the  2nd  pref.,  jr.  pref.  &  com.  shs.  made 
unlimited  in  no.;  cl.  A  &  B  shs.  reclass,  of  com.;  and  jr.  pref.  shs. 
created. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dividends  — $2.40  Pref.— $2.40  cum.  pd.  regularly  Mar., 
June,  Sept,  and  Dec.  1.  Common  — (formerly  cl.  A  &  B)  — Pres¬ 
ent  rate  of  18c  per  sh.  p.a.  estab.  with  4%c  pd.  July  1,  1981; 
previously  pd.  3%C  pd.  sh.  quarterly  from  July  1,  1980  to  Apr.  1, 
1981.  Special— 6%C  pd.  Dec.  30,  1977.  Dividends  pd.  in 
recent  fiscal  years  have  been  as  follows: 


1964  . 

$0.25% 

1977  ... 

.  . .  $0.09%+0.06% 

1965  . 

0.31% 

1978  ... 

0.07% 

1966-1975 

0.38 

1979  ... 

0.11% 

1976  . 

0.28% 

1980  .. 

0.13% 

Long-Term  Debt — As  at  Jan.  3,  1981,  co.  had  o/s 
$14,1 17,000  in  bank  loan  at  12%%,  due1985  and  $14,559,000 
in  a  bank  loan  at  lower  of  107'/z°/o  of  U.S.  Interbank  offered  rate 
plus  %%,  due  1984. 

Subsids.  debt,  o/s  at  Jan.  3,  1981  totaled  $69,934,000. 
Debt  due  in  1-yr.  was  $5,809,000.  Oblig.  under  capital  leases 
amounted  to  $92,519,000,  incl.  $4,469,000  due  in  1  yr. 

Subsidiaries  —  Loblaws  Limited  (which  see) — 99%  owned; 
Kelly,  Douglas  &  Co.  Ltd.  (which  see) — 84%  owned;  which 
owns  100%  Western  Grocers  Inc.;  National  Tea  Co.  (U.S.) — 
84%  owned;  Peter  J.  Schmitt  Co.  Inc. — 100%  owned. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest 

annual  report) 

Fiscal  years  ended  : 

1980a 

1979a 

$000 

Revenue  . 

5,377,956 

4,728,122 

Deprec.  &  amort.,  etc . 

47,947 

36,412 

Interest  charges . 

25,853 

22,077 

Income  tax  provision  . 

34,091 

2 1 ,006 

Equity  income  . 

Net  income,  operations . 

34,081 

22,866 

Extraordinary  items . 

12,1 12 

12,089 

Net  income . 

46,193 

34,955 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.82 

$0.58 

On  net  income  . 

$1.20 

$0.96 

$000 

Cash  &  equivalent . 

8,084 

6,954 

Inventories  . 

357,604 

346,219 

Investments . 

53,319 

49,771 

Fixed  assets,  net . 

401,733 

336,178 

Total  assets . 

961,863 

867,873 

Current  liabilities . 

394,504 

372,491 

Long-term  debt . 

180,851 

146,715 

Shareholders'  equity . 

282,587 

246,793 

Working  capital  . 

96,074 

92,986 

Cash  Flow  . 

98,261 

74,897 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B 

Year  Revenue* 

oper.# 

sh. 

1981* .  $1,275,492,000 

$6,253,000 

$0.14 

1980  .  5,377,956,000 

34,081,000 

0.82 

1979  .  4,728,122,000 

22,866,000 

0.58 

1978  .  4,248,787,000 

18,698,000 

0.50 

1977  .  3,739,311,000 

13,194,000 

0.38 

1976  .  3,527,547,000 

d2 1,688, 000 

d0.88 

•As  originally  reported  by  the  company. 

□52  wks.  ended  Jan.  3,  1981  and  Dec.  29,  1979. 
*12  wks.  ended  Mar.  31. 


*Loblaws  Limited 

Exec.  Off.  —  22  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2S8. 
Telephone  —  (416)  922-2500.  Trans.  Agents — National  Trust 
Co.,  Ltd.,  Toronto,  Montreal  and  Vancouver;  Listed — T  (1st 
pfce.  only). 

Company — (Ont.  1921).  A  wholly  owned  subsidiary  (all  o/s 
com.  shs.)  of  Loblaw  Companies  Ltd.  (which  see).  Controls 
directly  and  through  subsidiaries  major  food  retailing  and 
wholesaling  operations  in  Canada  and  the  United  States. 

In  1981,  the  co.  sold  all  its  40%  int.  in  Sobey’s  Stores  Ltd. 

Capital  expenditures  in  fiscal  1980  totaled  $68,736,000  in 
new  stores,  warehouses  and  renovations,  compared  to 
$77,105,000  in  fiscal  1979. 

Directors — W.  G.  Weston,  chm.;  G.  C.  Metcalf,  vice-chm.;  R. 
J.  Currie,  pres.;  D.  A.  Nichol,  exec,  v-p,  pres.,  Ont.  div.;  W.  S. 


Robertson,  Mark  Hoffman.  R.  A.  Lindsay,  R.  G.  Meech,  all 
Toronto. 

Key  Personnel— C.  M.  Humphrys,  sr.  v-p,  chief  fin.  officer  & 
sec.;  Sheldon  Douglass,  v-p  &  contr.;  J.  N.  McCullough,  v-p, 
real  property  &  counsel;  P.  S.  Lennie,  v-p  &  pres.,  National  Gro¬ 
cers;  D  J.  Hamm,  v-p  &  pres.,  Atlantic  Wholesalers  div.;  B.  Y. 
Davidson,  v-p;  J.  H.  Farrell,  v-p  &  gen.  counsel  &  asst,  sec.;  S. 
S.  Sadler,  v-p,  central  information  systems;  D.  M.  Williams,  v-p 
admin  ;  I.  M.  Young,  v-p  fin.  &  treas.;  S.  E.  Green,  asst.  sec. 


Capital  Stock —  Author. 

Outstand. 

Par 

First  pfce.  . 

*1,306,037  sh. 

$30 

Series  A 

519,360  sh. 

Series  B 

286,677  sh. 

Series  C 

295,000  sh. 

2nd  Pfce. 

*577,515  sh. 

445,056  sh. 

n.p.v. 

3rd  Pfce. 

1,500,000  sh. 

$100 

1st  Ser. 

275,000  sh. 

2nd  Ser. 

300,000  sh. 

3rd  Ser. 

250,000  sh. 

Common 

10,600,000  sh. 

3,508,300  sh. 

n.p.v. 

‘Originally  authorized  1 ,500,000  first  pfce.  shs.  and  600,000 
second  pfce.  shs. 

First  Pfce.:  Issuable  in  series.  Pref.  as  to  divds.  and  capital. 
Non  voting  unless  8  quarterly  divds.  in  arrears. 

$1.50  First  Pfce.  series  A:  Entitled  to  cum.  pref.  divds.  of 
$1.50  per  sh.  p.a.  In  liquidation  entitled  to  $33.50  per  sh. 
Redeem,  at  $35  per  sh.  Co.  retires  each  yr.  an  amount  equal  to 
the  lesser  of  $200,000  or  10%  of  cons,  net  earns,  (after  1st 
pfce.  divds  ). 

$1.60  First  Pfce.  series  B:  Entitled  to  cum.  pref.  divds.  of 
$1 .60  per  sh.  p.a.  In  liquidation  entitled  to  $30  per  sh.  Redeem, 
at  $31.50  per  sh.  Co.  retires  each  yr.  an  amount  equal  to  the 
lesser  of  $100,000  or  5%  of  cons,  net  earns,  (after  1st  pref. 
divds.). 

$2.70  First  Pfce.  series  C:  Entitled  to  cum.  pref.  divds.  of 
$2.70  per  sh.  p.a.  On  liquidation  entitled  to  $30  per  sh. 
Redeem,  at  $30  per  sh. 

2nd  Pfce. — Entitled  to  cum.  pref.  divds.  (after  1st  pfce.)  of 
50c  per  sh.  p.a.  and  to  share  equally  in  further  divds.  after  50c 
pd.  on  com.  In  liquidation,  entitled  to  $15  per  sh.  and  then 
shares  equally  with  com.  Redeem,  at  $50  per  sh.  Nonvoting 
unless  4  quarterly  divds.  in  arrears. 

3rd  Pfce.,  1st  Series — Entitled  to  cum.  floating  divd.  rate 
equal  to  %  bank  prime  rate  plus  1 14%.  A  total  of  275,000  1st. 
ser.  shs.  sold  to  Loblaws  Companies  Ltd.  in  late  1977. 

3rd  Pfce.,  2nd  Series — Entitled  to  cum.  floating  divd.  rate 
equal  to  %  bank  prime  rate  plus  %  to  %  of  1%.  A  total  of 
300,000  shs.  sold  to  George  Weston  Ltd.  in  1978. 

3rd  Pfce.,  3rd  Series  —  Entitled  to  cum.  floating  divd.  rate 
equal  to  %  bank  prime  rate  plus  1!4%.  Issued  250,000  shs.  to 
Loblaw  Companies  Ltd.  in  1979. 

Major  Shareholder— Loblaw  Companies  Ltd.  hold  all  com. 
and  3rd  pfce.  shs.  and  most  of  the  2nd  pfce.  shs. 

Dividends  —  First  Pfce.,  Ser.  A — $1.50  per  sh.  p.a.  pd. 
quarterly  March,  June,  Sept,  and  Dec.  1  (approx.)  First  Pfce., 
Ser.  B — $1.60  per  sh.  p.a.  pd.  quarterly  Jan.,  April,  July  and 
Oct.  15.  First  Pfce.,  Ser.  C  —  Entitled  to  $2.70  per  sh.  p.a., 
cum.  2nd  Pfce.  —  Divd.  of  50c  per  sh.  pd.  Dec.  1,  1979  and 
Dec.  31,  1980.  Previously,  rate  of  $6.00  per  sh.  p.a.  pd.  quar¬ 
terly  from  Mar.  1,  1966,  to  Mar.  1,  1978,  incl.  Third  Pfce.  & 
Com. — Privately  held. 

Long-Term  Debt 

5%%  S.F.  Debentures  Series  F  —  Dated  Nov.  1,  1961;  due 
Nov.  1,  1981.  Int.  May  and  Nov.  1.  Issued  $10,000,000;  o/s 
Jan,  3,  1981,  $2,400,000. 

Redeem,  at  103.45  to  Nov.  1,  1968;  thereafter  premium 
decreasing  3/ 10  of  1%  p.a.  to  Nov.  1,  1978,  and  thereafter  at 
par.  For  s.f.  at  par.  S.f.  to  retire  $400,000  princ.  p.a.  each  Nov. 
1  to  1980. 

6%%  S.F.  Debentures,  Series  G  —  Dated  Mar.  1,  1965;  due 
Mar.  1,  1991.  Issued  $10,000,000;  o/s  Jan.  3,  1981, 

$3,938,000. 

6%%  Serial  and  S.F.  Debentures,  Ser.  H  —  Serial  debs, 
due  Mar.  15,  1968  to  1972;  s.f,  debs.,  due  Mar.  15,  1991. 
Issued  $2,000,000  ser.  (all  retired)  and  $8,000,000  s.f.  de¬ 
bents;  o/s  at  Jan.  3,  1981,  $4,278,000  s.f.  debents.  Placed 
privately. 

Mortgages  Pay.— O/s  at  Jan.  3,  1981,  $3,281,000. 

Other  Long-Term  Debt — At  Jan.  3,  1981,  co.  had  other  l.-t. 
debt  totaling  $1,397,000. 

Subsid.  Debt — At  Jan.  3,  1981,  subsids.  had  o/s 

$39,346,000  in  l.-t.  debt. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Lease  Obligations — O/s  at  Jan  3,  1981, 

$88,494,000  incl.  $4,302,000  due  in  1  yr. 

Principal  Subsidiaries  —  National  Tea  Co.  —  81%  owned. 
Owns  various  food  markets  in  the  U  S.  also  owns  Applebaum’s 
Food  Markets  Inc.,  St.  Paul,  Minnesota;  Dionne  Ltd.;  Atlantic 
Wholesalers  Division,  National  Grocers  Co.  Ltd.  and  various 
other  companies;  Peter  J.  Schmitt  Co.,  Inc.  (formerly  National 
Food  Distributors  Inc.) — 78%-owned;  Zehrmart  Ltd.  (formerly 
Sayvette  Ltd.)  —  Wholly  owned;  Glenmaple  Overseas  N.V. — 
Wholly  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979a 

$000 

Revenue  . 

3,950,332 

3,401,347 

Deprec.  &  amort.,  etc . 

39,194 

29,032 

Interest  charges . 

26,615 

21,987 

Income  tax  provision  . 

20,854 

10,863 

Equity  income  . 

Net  income,  operations . 

22,920 

14,857 

Extraordinary  items . 

10,177 

7,517 

Net  income 

33,097 

22,374 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.57 

$2.07 

On  net  income  . 

$4.47 

$3.97 

$000 

Cash  &  equivalent . 

7,810 

6,596 

Inventories  . 

260,201 

248,016 

Investments  . 

54,963 

49,368 

Fixed  assets,  net . 

312,334 

258,782 

Total  assets  . 

744,929 

663,595 

Current  liabilities . 

259,574 

332,730 

Long-term  debt . 

134,61 1 

100,594 

Shareholders’  equity . 

188,601 

164,928 

Working  capital  . 

d2,545 

2,734 

Cash  Flow 

78,781 

54,367 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $3,950,332,000 

$22,920,000 

$2.57 

1979  .  3,401,347,000 

14,857,000 

2.07 

1978  .  3,076,016,000 

1 1,861,000 

1.84 

1977  .  2,740,190,000 

6,183,000 

n.a. 

1976  .  2,597,498,000 

d25, 34 1,000 

n.a. 

1975  .  3,300,326,000 

d4, 245, 000 

n.a. 

•As  originally  reported  by  the 

company. 

■52  wk.  periods  ended  Jan.  3, 

1981  and  Dec.  29, 

1979. 

*Logistec  Corporation 

Head  Off.— 15th  Floor,  360  St.  James  St.,  Montreal,  Que. 
H2Y  1P5.  Telephone  — (514)  844-9381.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Montreal,  Toronto  and  Vancouver.  Listed— M, 
T. 

Company— (Que.  1952).  Engaged  with  subsidiaries  in  the 
business  of  stevedoring,  freight  handling,  terminal  operations, 
unitized  cargo  handling,  shipping  and  ship  agency  representa¬ 
tion.  Warehouse  and  garage  facilities  located  at  all  eastern 
Canadian  ports. 

In  1979,  the  co.  agreed  in  principle  to  acquire  25%  of  a  Cana¬ 
dian  shipping  consortium  to  be  known  as  Navigation  Sonamar 
Inc.  In  1980,  the  service  was  discontinued  due  to  reduction  of 
volume. 

Directors— Paul  Gourdeau,  chm.,  Quebec  City;  R.  J.  Paquin, 
pres.  &  chief  exec,  officer,  Pierre  Paquin,  exec,  v-p,  Pierre 
Camu,  v-p,  shipping  agents,  Montreal;  Rene  Amyot,  sec.;  Y.  R. 
Tasse,  Quebec  City;  D.  H.  Mather,  Montreal;  Andre  Bisson, 
Baie  D’Urfe,  Que. 

Key  Personnel — Guy  Lequient,  v-p,  fin.;  Norman  Beaudoin, 
v-p,  stevedoring;  Rejean  Gagnon,  v-p,  navigation;  Jean-Guy 
Bernier,  compt.;  Guy  Rouleau,  treas.;  Jean  Legentil,  v-p;  Muriel 
Lacasse,  asst. -sec.;  Luc  Carignan,  exec.  asst,  to  pres. 

No.  of  Employees — 350  as  at  Oct.  31 ,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com  7,000,000  sh.  1,458,516  sh.  n.p.v. 

Major  Shareholders— As  at  Apr.  10,  1981,  Paquin,  Gour 
deau  Investments  Inc.  held  55%  and  Caisse  de  depot  et  place¬ 
ment  du  Quebec  13%  of  the  co.'s  o/s  shs. 


Capital  Changes — By  S.L.P.  Jan.  31,  1973,  com.  stk.  split 
on  2-for-1  basis.  On  Apr.  25,  1979,  shldrs.  approved  reclassifi¬ 
cation  of  cl.  A  &  B  stk.  as  com.  stk.  on  sh.-for-sh.  basis. 

Dividends  —  Com. — Present  rate  of  40c  per  sh.  p.a.  estab. 
with  ppy.  of  10c  per  sh.  pd.  Apr.  1,  1981.  Previously,  8c  per  sh. 
pd.  quarterly  from  Apr.  1,  1980  to  Jan.  5,  1981,  inclusive.  Cl. 
B — Divds.  pd.  at  an  equivalent  rate  to  cl.  A  but  on  a  tax-def. 
basis  to  Dec.  20,  1978. 


Divds.  declared  on  com.  (prev.  cl.  A)  shs.  in  recent  fiscal 
years  as  follows: 


1971  . 

$0.10 

1977  . 

$0.14'/2 

1972  . 

0.15 

1978  . 

0.22 

1973-74  . . . 

*0.10 

1979  . 

0.24 

1975  . 

0.09 

1980  . 

0.32 

1976  . 

0.13 

‘Following  2-for-1  split. 


Long-Term  Debt — 9V4%  S.F.  Debs.,  Ser.  A — Dated  June 
15,  1969,  due  June  15,  1989.  Interest  June  and  Dec.  15.  Author. 
&  issued  $900,000;  o/s  at  Dec.  31,  1980,  $465,000. 

Redeem,  at  $109.25  to  June  14,  1970,  thereafter  premium 
deer,  'k  of  1%  p.a.  to  June  15,  1988,  thereafter  at  par  to  maturi¬ 
ty.  S.f.  to  retire  up  to  $100,000  p.a.  1975  to  1988,  incl. 

Trustee — Montreal  Trust  Co. 

Other  Debt — O/s  at  Dec.  31,  1980,  $825,000  in  term  loan 
and  $1,057,552  due  on  acquisition. 

Wholly  Owned  Subsidiaries — Aquatrans  Ltd.;  Albert  G. 
Baker  Ltd.;  Malone  Marine  Agency  Ltd.;  J.  C.  Malone  &  Co. 
Ltd.;  Termino  Corp.;  Ramsey  Greig  &  Co.  Ltd.;  ITO-Interna- 
tional  Terminal  Operators  Ltd.;  Maritime  Terminals  Inc.; 
Moorings  (Trois-Rivieres)  Ltd.;  Les  Industries  A.C.  Davie 
Inc.;  Terrokon  Service  Inc.;  Logistec  International  Ltd.; 
Logistec  Investments  Inc.;  Logistec  Navigation  Inc.;  Tech- 
nitransport  International  Inc.;  Cullen  Stevedoring  Co.  Ltd.; 
Cullen  Terminals  Ltd.;  Bulk  Mar  Canada  Inc.;  Mercator 
Travel  Inc.;  March  Pacific  Limited;  March  Shipping  Agency 
of  Ont.  Ltd.;  March  Shipping  Corp.;  March  Shipping  Ltd.; 
March  Shipping  Passenger  Services  Ltd.;  March  Terminals 
Ltd.;  SABB  (Montreal)  Inc.;  Sun  Fly/Cruise  Inc. 

Affiliated  Companies  —  American  Grain  Trimmers  Inc.; 
Cdn.  Grain  Trimmers  (Lakehead)  Ltd.;  Forest  Products  Ter¬ 
minal  Corp.  Ltd.;  Lakehead  Shipping  (1977)  Co.  Ltd.;  Sel¬ 
kirk  Terminals  Ltd.;  Montreal-Europe  Navigation  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

53,987 

40,136 

Deprec.  &  amort.,  etc . 

1,496 

1,738 

Interest  charges . 

288 

343 

Income  tax  provision  . 

2,645 

1,759 

Equity  income  . 

18 

16 

Net  income,  operations . 

1,898 

1,505 

Extraordinary  items . 

Net  income 

1,898 

1,505 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.30 

$1.03 

On  net  income  . 

$1.30 

$1.03 

$000 

Cash  &  equivalent . 

2,805 

2,052 

Inventories  . 

Investments  . 

799 

1,326 

Fixed  assets,  net . 

8,304 

8,470 

Total  assets  . 

24,065 

23,634 

Current  liabilities . 

7,125 

7,589 

Long-term  debt . 

1,808 

2,353 

Shareholders’  equity . 

12,929 

11,498 

Working  capital  . 

4,603 

2,988 

Cash  Flow  . 

3,985 

2,951 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $53,987,459 

$1,898,223 

$1.30 

1979 

1978 

1977 

1976 

1975 


40,135,556 

39,090,268 

36,877,483 

39,134,952 

31,918,449 


1,504,828 

1,146,392 

1,053,854 

956,821 

591,961 


1.03 

0.79 

0.62 

0.49 

0.30 


eAs  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


322 


THE  FINANCIAL  POST 


Longford  Equipment  International  Limited 

Head  Off. — 41  Lamont  Ave.,  Toronto,  Ont.  MIS  1A8.  Tele¬ 
phone— (416)  298-6622.  Trans.  Agent— Guaranty  Trust  Co., 
Toronto. 

Company — (Ont.  1970).  Engaged  in  design,  manufacture  & 
mktg.  of  high-speed  automated  finishing  &  packaging  machin¬ 
ery,  primarily  for  the  greeting  card  industry,  but  with  increasing 
applications  to  other  segments  of  graphic  arts  industry  such  as 
collating  &  stitching  of  high-volume  paper  products  &  cards 
incl.  bank-cheques,  lottery-tickets,  recipe-cards  &  materials 
used  in  prod,  of  trade  catalogues. 

Public  offering  of  units  (comprised  of  one  pfce.  sh.,  ser.  A, 
one  warrant  to  purch.  'h  com.  sh.,  and  one  com.  sh.)  at  $5.15 
per  unit  was  made  in  Aug.,  1980.  All  150,000  units  were  sold. 

Directors — J.  A.  Long,  pres.,  Toronto;  I.  D.  Thornley-Hall, 
sec.,  Mississauga;  M.  K.  Goodman,  treas.,  Don  Mills;  D.  A.  Tay¬ 
lor,  H.  J.  Whelan,  Willowdale;  J.  D.  Long,  Scarborough;  J.  G. 
Hutchinson,  Barrie. 

Capital  Stock—  Author.  Outstand.  Par 

Pfce.,  ser.  A  150,000  shs.  150,000  shs.  $2.50 

Common  3,000,000  shs.  900,000  shs.  n.p.v. 

10%  1st.  Pfce.,  Ser.  A— Cum.,  redeem.,  entitled  to  25c  per 
sh.  p.a.;  non-voting  unless  divds.  for  6  quarters  in  arrears  when 
entitled  to  elect  2  dirs.  Redeem,  at  $2.50  per  sh.  and  can  be 
purch.  in  open  mkt.  at  lowest  price  but  not  exceeding  $2.50  per 
sh.  plus  cost  of  purch.  Co.  will  purch.  $37,500  aggregate  par 
value  p.a  commencing  in  1980.  On  dissolution,  rank  ahead  of 
jr.  shs. 

Common — Voting  stock. 

Warrants — Ser.  A  sh.  purch.  warrants  entitle  holder  to 
purch.  150,000  com.  shs.  at  $3.75  per  sh.  to  June  30,  1982; 
thereafter  to  June  30,  1983  at  $4.50  per  sh.;  and  thereafter  at 
$5.25  per  sh.  to  June  30,  1984. 

Major  Shareholder — J.  A.  Long  holds  approx.  75%  of  o/s 
com.  shs.  in  Sept.,  1980. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $896,695  incl. 
$20,345  due  in  1  yr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

1,516 

1,906 

Deprec.  &  amort.,  etc . 

78 

89 

Interest  charges . 

227 

187 

Income  tax  provision  . 

30 

52 

Equity  income  . 

Net  income,  operations . 

93 

208 

Extraordinary  items . 

Net  income . 

93 

208 

Earnings  per  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

48 

Inventories  . 

1,390 

838 

Investments  . 

Fixed  assets,  net . 

1,104 

1,146 

Total  assets  . 

3,674 

3,038 

Current  liabilities  . 

1,081 

1,328 

Long-term  debt . 

876 

883 

Shareholders'  equity . 

1,669 

795 

Working  capital  . 

951 

318 

Cash  Flow  . 

191 

297 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

sh. 

1980  .  $1,515,604 

$92,732 

$n.a. 

1979  .  1,906,000 

208,000 

n.a. 

1978  .  1,391,000 

109,000 

n.a. 

•As  originally  reported  by  the  company. 


LORD  SIMCOE  HOTEL  LIMITED 
Head  Off. — C/o  J.  S.  Elder.  P.O.  Box  100,  First  Canadian 
Place,  Toronto,  Ont.  M5X  1B2.  Telephone — (416)  863-4652. 
Trans.  Agent — The  Royal  Trust  Co.,  Toronto. 

Company — (Ont.  1955).  Owned  hotel  in  Toronto  which  was 
sold  in  1979.  Co.  intends  to  dissolve  when  affairs  are  com¬ 


pleted.  First  capital  distribution  to  shldrs.  of  70c  per  sh.  pd. 
May  14,  1980.  Co.  expects  to  make  a  further  distribution  as 
funds  are  available. 


LUAARON  METALS  LTD. 

Head  Off.  — 3rd  fl.,  555  Howe  St.,  Vancouver,  B.C.  Tele¬ 
phone— (604)  687-4456.  Trans.  Agent— Crown  Trust  Co., 
Vancouver.  Listed — V. 

Company — (B.C.  1965).  Holds  Canadian  rights  to  a  process 
for  conversion  of  cellulose-based  refuse  and  other  organic  gar¬ 
bage  into  synthetic  petroleum. 

In  early  1981,  co.  planned  capital  reorg.  and  name  change, 
and  reported  increased  oil  and  gas  ints. 

Directors — H.  B.  Hemsworth,  pres.;  W.  R.  B  Dinwoodie, 
sec.;  T.  M.  Williams,  all  Vancouver. 

Capital  Stock—  Author.  Outstand.  Par 

Common  7,500,000  sh.  *2,281 ,003  sh.  n.p.v. 

*  1 ,000,000  shs.  escrowed. 

Major  Shareholders— At  May,  1980,  H.  B.  Hemsworth  and 
associates  held  53.4%  int. 


’LUMONICS  INC. 

Head  Off. — 105  Schneider  Road,  Kanata,  Ontario  K2K  1Y3. 
Telephone— (613)  592-1490.  Trans.  Agent — The  Canada 
Trust  Company,  Toronto.  Listed— T. 

Company — (Ont.  1970).  Manufactures  industrial  marking 
systems  bearing  trademark  "LaserMark.”  Also  designs  and 
manufactures  general  purpose  high  power  pulsed  gas  lasers. 

The  company  was  listed  on  the  Toronto  Stock  Exchange, 
Oct.  30,  1980,  when  800,000  common  shares  were  offered  at 
$10.50  per  share. 

Directors — A.  R.  Buchanan,  pres.;  R.  J.  Atkinson,  v-p,  sec.  & 
treas.;  G.  A.  Mauchel,  v-p;  Nepean,  Ont.;  D.  C.  Cameron,  A.  V. 
Castledine,  Bernard  Shinder,  C.  J.  Gardner,  Ottawa,  Ont.;  R.  T. 
Kenny,  Buckingham,  Que. 

Employees — Approximately  130. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979a 

$000 

— 

Revenue  . 

7,536 

5,882 

Deprec.  &  amort.,  etc . 

194 

108 

Interest  charges . 

89 

28 

Income  tax  provision  . 

584 

307 

Equity  income  . 

Net  income,  operations . 

1,037 

749 

Extraordinary  items . 

Net  income  . 

1,037 

749 

Earnings  per  common  share*: 

On  net  income,  oper . 

$0.46 

$0.37 

On  net  income  . 

$0.46 

$0.37 

$000 

Cash  &  equivalent . 

129 

64 

Inventories  . 

1,654 

1,650 

Investments  . 

5,678 

Fixed  assets,  net . 

2,140 

1,588 

Total  assets  . 

11,859 

5,200 

Current  liabilities  . 

1,038 

1,604 

Long-term  debt . 

177 

635 

Shareholders’  equity . 

10,128 

2,607 

Working  capital  . 

8,188 

1,736 

Cash  Flow  . 

1,393 

946 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

Com.sh.* 

1980  .  $7,536,301 

$1,037,197 

$0.46 

1979a .  5,881,715 

748,660 

0.37 

1978a .  3,886,000 

536,000 

0.27 

1977a .  1,930,000 

239,000 

0.12 

1976a .  1,642,000 

157,000 

0.08 

•As  originally  reported  by  the  company. 

aAs  shown  in  prospectus  dated  Sept.  4,  1980. 

■Adjusted  throughout  for  2-for-1  split  July  10,  1980. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Stock —  Author.  Outstanding  Par 

5%  pref.  190,500  sh.  90,500  sh  $1 

Common  20,000,000  sh.  2,691,320  sh.  n.p.v. 

Pref. — Entitled  to  fixed  non-cum.  pref.  divds.  at  rate  of  5% 
p.a.  Redeem,  at  $1  per  sh.  plus  unpaid  divds. 

Capital  Stock  Changes — Com.  shs.  split  on  a  2-for-1  basis 
July  10,  1980. 

Major  Shareholder — As  at  June  30,  1980,  Maclaren  Power 
&  Paper  Co.  held  approx.  35%  o/s  com.  shs. 

Long-Term  Debt — O/s  Dec.  31,  1980  totaled  $184,971 
including  $8,014  due  in  one  year.  Debt  comprised  of  8% 
Ontario  Development  Corp  mtge.  loan  due  to  Mar.  15,  1994. 


LUMSDEN  BUILDING  CORP.  INC. 

Head  Off. — C/o  291  Forest  Hill  Rd.,  Toronto,  Ont.,  M5P 
2N7.  Trans.  Agent — Crown  Trust  Co.,  Toronto. 

Company — (Ont.  1934).  At  last  report,  owned  and  operated 


apartment  buildings  in  partnership  with  Municipal  Savings  and 
Loan  Co.  Also  owned  two  office  buildings  in  downtown  Toronto, 
and  varying  int.  in  several  mining  ventures. 


LUNEL  ENTERPRISES  INC. 

Head  Off.  — 2105,  401  Bay  St.  Toronto,  Ont.  M5H  2Y4. 
Trans.  Agent — National  Trust  Co.,  Ltd.,  Toronto. 

Company  —  (Dorn,  by  amalg.  1978).  Is  a  management,  leas¬ 
ing  and  holding  co. 

Directors — Gerald  Iscove,  pres.;  S.  M.  Zinberg,  sec.-treas.; 
Morton  Litwin,  O.  W.  Hrynkiw;  all  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,685,287  sh.  n.p.v. 

Current  Financial  Position  —  At  Mar.  31,  1980,  co.  had 
assets  of  $742,383  with  shldrs.'  equity  of  $684,656  and 
working  capital  of  $255,209. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


M 


M.A.L.  HOLDINGS  LIMITED 

Head  Off.— 7035  Chebucto  Rd.,  Halifax,  N.S.  Mailing  Ad¬ 
dress— P.O.  Box  270,  Armdale,  N.S.  B3L  4K2.  Telephone— 
(902)  455-1981. 

Company— (N.S.  1924).  The  assets  of  this  co.  were  sold  in 
1980  following  which  co.  became  inactive.  At  the  same  time  the 
name  was  changed  to  its  present  form  from  Maritime  Accesso¬ 
ries  Limited. 


*MDS  Health  Group  Limited 

Head  Off. — 30  Meridian  Rd.,  Rexdale,  Ont.  M9W  4Z9.  Tele¬ 
phone— (416)  675-7661.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada  Ltd.,  Toronto,  Listed — T. 

Company  —  (Ont.  1969;  Federal  continuance  1978). 
Through  subsids.  and  divisions  operates  a  network  of  laborato¬ 
ries  and  laboratory  patient  centres  in  Canada  and  the  U.S.  pro¬ 
viding  testing  services  to  physicians,  hospitals,  nursing  homes 
and  others.  Co.  also  offers  exec,  health  and  insurance  exami¬ 
nations;  develops  and  constructs  medical  buildings;  operates  a 
laboratory  supply  co.;  and  operates  centres  to  assist  children 
with  learning  disabilities. 

Directors — W.  G.  Lewitt,  pres.  &  chief  exec,  officer;  R.  H. 
Yamada,  v-p;  Dr.  Wm.  Anderson,  Alan  Grieve,  R.  D.  Wilson,  R. 
M.  Warren,  Ralph  Horner,  L.  R.  Harnick,  all  Toronto;  J.  W.  L. 
Fordham,  Dallas,  Texas;  R.  Horner. 

Key  Personnel — D.  M.  Phillips,  v-p,  gen.  mgr.,  MDS  Labora¬ 
tories;  E.  K.  Rygiel,  v-p,  corp.  devel.;  J.  E.  Boyce,  v-p,  organiza¬ 
tion  devel.  &  personnel;  J.  A.  Rogers,  v-p,  fin.;  B.  R.  Moffatt, 
sec. 

No.  of  Employees —  1,883  at  Oct.  31 ,  1980. 

Capital  Stock —  Author.  Outstand. 

Cl.  B  Pref.  Unlimited  1,366,184  shs. 

Cl.  CPref.  Unlimited  133,512  shs. 

Cl.  A  Pref.  Unlimited  1 ,338,962  shs. 

Class  B  Pref. — Entitled  to  non-cum.  divd.  of  5C  per  sh,  in 
each  half  fiscal  year  before  divd.  on  cl.  A  com.,  and  then  shares 
equally.  Non-voting. 

Cl.  C  Pref. — Entitled  to  8%  cum.  divd.  p.a.  Convertible  into 
one  cl.  A  com.  and  one  cl.  B  pref.  Redeemable  at  $5  per  sh. 

Cl.  A  Com. — Entitled  to  one  vote  per  sh.  Subject  to  cl.  B  pref. 
divd.  restriction.  Convert,  into  cl.  B  pref.  shs.  on  a  1  -for- 1 
basis. 

Capital  Stock  Changes — On  Sept.  17,  1980,  an  unlimited 
number  of  cl.  A  com.  shs.,  cl.  B  pref.  and  cl.  C  8%  cum.  pref. 
shs.  were  created.  The  prev.  iss.  &  o/s  com.  shs.  were  subdiv¬ 
ided  into  one  cl.  A  com.  and  one  cl.  B  pref.  shs.  The  former  cl.  A 
shs.  became  cl.  C  pref.  shs. 

Major  Shareholder — At  Apr.  24,  1981,  MDS  Deferred  Profit 
Sharing  Plan  held  approx.  22.5%  of  cl.  A  com.  shs. 

Dividends — Cl.  B  Pref. — A  rate  of  25c  per  sh.  p.a.  was 
estab.  following  reorg.  with  12'/2C  pd.  Oct.  15,  1980.  Cl.  C 
Pref. — 40c  per  sh.  p.a.  pd.  regularly  quarterly.  Cl.  A  Com.  —  A 
rate  of  15c  per  sh.  p.a.  was  estab.  following  reorg.  with  7!4c 
pd.  Oct.  15,  1980.  Common  (Old) — Prior  to  1980  reorganiza¬ 
tion  a  rate  of  30c  per  sh.  p.a.  was  pd.  from  Apr.  9,  1974  to  Apr. 
1,  1980  incl.  Previously,  10c  per  sh.  pd.  Oct.  2,  1978;  and  5C 
per  sh.  pd.  s.a.  from  May  17,  1976  (initial)  to  Apr.  1,  1978, 
incl. 

Long  Term  Debt — O/s  as  at  Oct.  31,  $11,044,000  incl. 
$492,000  due  in  one  year.  Debt,  comprised  of  $9,888,000  in 
1979  debentures;  $420,000  obligations  under  capital  leases; 
and  $736,000  notes  and  mortgages. 


Subsidiaries  And  Divisions  —  MDS  Laboratories;  OCW  Di¬ 
agnostics  div.;  National  Scientific  Products  div.;  MDS  Pro¬ 
fessional  Services  div.;  MDS  Health  Care  Services  div.; 
Tomatis  Centres;  MDS  Health  Group  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 

1980 

1979 

$000 

Revenue  . 

47,702 

39,698 

Deprec.  &  amort.,  etc . 

1,461 

1,169 

Interest  charges . 

1,388 

1,081 

Income  tax  provision  . 

2,378 

2,334 

Equity  income  . 

Net  income,  operations . 

2,812 

2,240 

Extraordinary  items . 

114 

Net  income  . 

2,812 

2,126 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$0.92 

$0.72 

On  net  income  . 

$0.92 

$0.73 

$000 

Cash  &  equivalent . 

3,504 

4,155 

Inventories  . 

3,157 

3,632 

Investments  . 

405 

550 

Fixed  assets,  net . 

6,109 

5,044 

Total  assets  . 

30,426 

28,660 

Current  liabilities  . 

8,291 

8,499 

Long-term  debt . 

10,552 

10,880 

Shareholders’  equity . 

1 1,404 

9,120 

Working  capital  . 

9,277 

8,702 

Cash  Flow  . 

4,411 

3,354 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

cl.  A  sh. 

1981*  ..  .. 

$12,816,000 

$615,000 

$0.21 

1980  . 

47,702,000 

2,812,000 

□0.92 

1979  . 

39,698,000 

2,240,000 

1.71 

1978  . 

32,820,000 

.  2,085,000 

1.33 

1977  . 

22,268,424 

1,102,834 

0.65 

1976  . 

21,533,715 

1,041,625 

0.60 

•As  originally  reported  by  the  company. 
*3  mos.  ended  Jan.  31,  1981. 


□Following  1980  reorganization. 


*MICC  Investments  Limited 

Head  Off. — 1200,  401  Bay  St.,  (Box  14)  Toronto,  Ont.  M5H 
2Y4.  Telephone  —  (416)  366-6231.  Trans.  Agents — Com.  & 
second  pref.:  The  Canada  Trust  Co.,  Halifax,  Montreal,  Toron¬ 
to,  Winnipeg,  Regina,  Calgary  and  Vancouver.  Pref.:  National 
Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Van¬ 
couver.  The  Canada  Trust  Co.,  Halifax  and  Regina.  Listed— T, 
M. 

Company  — (Dorn.  1963:  continuance,  1978).  Holds  all  o/s 
shs.  of  The  Mortgage  Insurance  Company  of  Canada  which 
is  primarily  engaged  in  the  business  of  mortgage  and  lease 
guarantee  insurance.  In  addition,  co.  owns  MICC  Properties 
Ltd.  (formerly  Charlotte  Properties  Ltd.)  which  is  engaged  in 
vacation  land  development.  The  co.  has  a  total  of  17  regional 
offices,  one  located  in  each  of  Halifax,  Quebec,  Montreal,  Chi¬ 
coutimi,  Ottawa,  Toronto,  Winnipeg,  Regina,  Calgary,  Edmon- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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683,960  sh. 
200,000  sh. 
916,850  sh. 

705,375  sh. 
7,390,41 1  sh. 


ton,  Moncton,  Hamilton,  London,  Vancouver,  Victoria,  Saska¬ 
toon,  St.  John's. 

Directors — R.  T  Ryan,  pres.;  R.  C.  Brown,  S.  M.  Davison,  S. 
E.  Eagles,  Gardner  English,  B  G.  Willis,  G.  S.  May,  G.  D.  Sutton, 
G.  J.  Van  den  Berg,  G.  C.  Hitchman,  Toronto;  John  Cochran, 
Raymond  Lavoie,  R.  A.  Bandeen,  M.  F.  Belanger,  H.  C.  Corri¬ 
gan,  Montreal;  R.  T.  Scurfield,  Calgary;  H.  R.  Cohen.  Moncton. 
N.B.;  H.  B.  Rhude,  Halifax,  N.S. 

Key  Personnel  —  D.  C.  Toms;  v-p,  fin.;  J.  D.  H.  Bergeron, 
sec. 

No.  of  Employees — 351  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

IstPref.  3,951,600  sh. 

10%  Ser.  A, 

7%%  Ser.  B 

8%%  Ser.  C 

2nd  Pref.  Unlimited 

8%  Ser. A 

Common  Unlimited 

10%  1st  Pref.,  Ser.  A  —  Entitled  to  $2.50  per  sh.  p.a.  cum. 
pay.  In  liquid,  entitled  to  $25  per  sh.  if  involuntary,  and  $26.25 
per  sh.  if  voluntary  and  prior  to  Mar.  15,  1981.  Non-redeem. 
prior  to  Mar.  15,  1981;  redeem,  at  $26.25  to  Mar.  14,  1982; 
thereafter  prem  deer,  by  25c  per  sh.  p.a.  to  Mar.  14,  1986; 
thereafter  at  $25  per  sh.  Co.  shall  retire  for  s.f.  purposes 
24,000  shs.  in  each  year  1977-81  incl.;  56,000  shs.  Mar.  15, 
1982-86,  incl.;  and  72,000  shs.  Mar.  15,  1987  and  on  Mar.  15  in 
each  yr.  thereafter  at  a  price  equal  to  $25  per  sh.  to  maturity. 
Optional  s.f.  to  retire  24,000  shs.  at  $25  per  sh.  on  Mar.  15, 
1982  and  each  yr.  thereafter.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

7%%  1st  Pref.,  Ser.  B — Entitled  to  $1.9375  per  sh.  p.a.  cum. 
Mandatory  s.f.  to  retire  66,800  shs.  on  Mar.  31,  1983,  and 
66,600  shs.  on  Mar.  31,  1984  and  1985.  Privately  held. 

8%%  1st  Pref.,  Ser.  C  — Entitled  to  $2.15625  per  sh.  p.a. 
cum.  In  liquid,  entitled  to  $25  per  sh.;  if  voluntary,  entitled  to 
$26.25  per  sh.  on  or  before  Mar.  31,  1983,  thereafter  at  curr. 
redemp.  price.  Non-redeem.  before  Mar.  31,  1983,  thereafter 
at  $26.25  per  sh.  on  or  before  Mar.  31,  1984;  thereafter  prem. 
deer.  25c  per  sh.  p.a.  to  Mar.  31,  1988;  thereafter  at  $25  per 
sh.  Purchase  fund  to  retire  10,000  shs.  per  calendar  quarter 
commencing  Sept.  30,  1978. 

8%  2nd.  Pref.,  Ser.  A— Entitled  to  $2.00  per  sh.  p.a.  cum.  In 
liquid,  entitled  to  $25  per  sh  ,  if  voluntary,  entitled  to  $26.25  per 
sh.  on  or  before  Dec.  30,  1983,  thereafter  at  curr.  redemp. 
price.  Non-redeem.  before  Dec.  31,  1983,  thereafter  at  $26.25 
per  sh.  on  or  before  Dec.  30,  1984,  thereafter  prem.  deer.  25c 
per  sh.  p.a.  to  Dec.  30,  1988,  thereafter  at  $25  per  sh.  Pur¬ 
chase  fund  to  retire  0.75%  of  the  difference  between  the  num¬ 
ber  of  2nd.  pref.  shs.  ser.  A.  originally  iss.  and  number  of  shs. 
convert,  per  calendar  quarter  commencing  March  31,  1984. 
Convert,  on  or  before  Dec.  31,  1988  into  com.  shs.  at  a  price  of 
$1 1.50  per  com.  sh.  on  the  basis  of  2.173  com.  shs.  for  each 
2nd.  pref.  sh.  held.  Ranks  junior  to  1st.  pref.  as  to  payment  of 
divds.  and  repay,  of  capital.  Non-voting  unless  8  quarterly 
divds.  in  arrears  when  entitled  to  one  vote  per  sh. 

Common — Voting  stock. 

Capital  Stock  Changes— Common  stock  split  2  new  for  1 
old  sh.  in  Dec.,  1973  and  May,  1972.  On  Nov.  8,  1978,  800,000 
8%  cum.  redeem,  convert.  2nd  pref.  shs.  ser.  A  were  issued  at 
$25  per  sh. 

Rights  Offering  —  Com.  shldrs.  of  record  Sept  21,  1979, 
given  the  right  to  purchase  one  additional  sh.  at  $10  for  each  4 
shs.  held.  Rights  expired  Oct.  19,  1979. 

Dividends— 1st  Pref.  A,  B,  C,  2nd  Pref.  A  — Pd.  regularly 
quarterly.  Common — Rate  of  76c  per  sh.  p.a.  pay.  quarterly 
estab.  with  19c  per  sh.  pd.  Sept.  28,  1979.  Prev.,  17c  per  sh. 
pd.  quarterly  from  Dec.  29,  1978  to  June  29,  1979,  incl.  Divds. 
pd.  on  com.  shs.  in  recent  fiscal  years  as  follows: 

1973  .  $0.23  1977  $0.37'/4 

1974  .  *0.20  1978  0.56 

1975  .  0.24  1979  0.72 

1976  .  0.24 'h  1980  0.76 

•Following  2-for-1  stk.  split  in  Dec.  1973. 

Long-Term  Debt — Income  Debs.,  Ser.  A  &  B  O/s  at 
Dec.  31,  1980,  $3,333,000;  due  Sept  30,  1981  with  mandatory 
prepay,  as  to  50%  on  Sept.  30,  1980.  The  debs,  comprise 
$2,000,000  in  ser.  A  with  int.  at  8 %%  and  $8,000,000  in  ser.  B 
which  pays  int.  equal  to  50%  of  prime  plus  2.5% 

Income  Debs.,  Ser.  C — O/s  at  Dec.  31,  1980,  $5,000,000; 
due  Sept.  30,  1985  with  mandatory  prepay,  as  to  33.34%  on 
Sept.  30,  1983  and  Sept.  30,  1984.  Int.  at  7%%  p.a. 


Wholly  Owned  Subsidiaries— The  Mortgage  Insurance 
Company  of  Canada;  MICC  Appraisals  &  Inspections  Ltd.; 
MICC  Properties  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


.  $000 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


60,196 

477 

932 

(2,444) 

12,701 

12,701 

$0.97 

$0.97 


73,962 

257 

1,194 

873 

15,667 

15,667 

$1.62 

$1.62 


-  $000 


Cash  &  equivalent 

1,644 

1,149 

Real  Estate  . 

34,873 

43,951 

Investments  . 

Fixed  assets,  net . 

277,282 

277,468 

Total  assets  . 

331,929 

339,758 

Accounts  payable 

27,358 

17,712 

Long-term  debt  . . . 

8,333 

1 1,666 

Shareholders'  equity . 

173,669 

176,023 

Working  capital  . 
Cash  Flow  . 

2^015 

33,392 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  . 

$60,196,000 

$12,701,000 

$0.97 

1979  . 

73,962,000 

15,667,000 

1.62 

1978  . 

69,870,129 

13,562,759 

1.66 

1977  . 

50,369,911 

12,986,069 

1.88 

1976  . 

33,768,990 

1 1,820,644 

1.81 

1975  . 

29,467,891 

8,863,302 

1.55 

•As  originally  reported  by  the  company. 


*MPG  Investment  Corporation  Limited 

Head  Off. — 900  Iveagh  House,  707-7th  Ave.,  S.W.,  Calgary, 
Alta.  T2P  0Z2.  Telephone— (403)  269-4381.  Exec.  Off.  — 215 
Sydney  St.,  Cornwall,  Ont.  K6H  3H3.  Telephone  —  (613)  932- 
0183.  Trans.  Agent— Royal  Trust  Co.,  Montreal,  Toronto,  Cal¬ 
gary  and  Vancouver.  Listed — T,  M,  V. 

Company — (Dom.  1928;  continuance,  1979).  Operates  as  a 
closed  end  investment  co. 

Directors — Rt.  Hon.  The  Earl  of  Iveagh,  chm.,  Dublin,  Ire¬ 
land;  J.  D.  H.  Mackenzie,  pres  ,  Lancaster,  Ont  ;  I.  S.  S.  Ferris, 
Surrey,  England;  A.  M.  Minnion,  C.  F.  Harrington,  Westmount, 
Que.;  R.  D.  Spooner,  Vancouver,  B.C.:  R  J.  Shirley,  Oakville, 
Ont.;  D.  C.  Cameron,  Toronto,  Ont. 

Key  Personnel— R  Docking,  sec.-treas  ;  R.  A.  Neale,  asst  - 
sec. 

Capital  Stock—  Author.  Outstand. 

Cl.  A  80,000  shs. 

1964  Ser.  80,000  shs. 

Cl.  B  Unlimited  nil 

Common  Unlimited  990,295  shs. 

Cl.  A,  1964  Ser.  —  Entitled  to  divds.  of  $1.30  per  sh.  p.a. 
Redeem,  on  30  days  notice  at  $26.25  per  sh.,  plus  divd. 

Capital  Changes  —  On  Nov.  1,  1979,  author,  com.  shs.  be¬ 
came  unlimited;  unlimited  cl.  B  shs.  were  created;  320,000 
author,  pref.  shs.  were  cancelled  and  remaining  $1.30  cum. 
redeem,  pref.  shs  were  reclass,  as  cl  A  shs. 

Major  Shareholders — At  Sept.  2,  1980,  I.S.S.  Ferris  held 
21%  o/s  com.  shs.  and  The  Earl  of  Iveagh  held  12%  int. 

Dividends  — Cl.  A,  1964  ser.  — Entitled  to  $1.30  per  sh. 
p.a.,  from  Dec.  15,  1964.  Com.  —  Present  rate  is  16c  per  sh. 
p.a  !  estab.  Sept.  28,  1979.  Prev.  10c  per  sh.  p.a.  pd.  from  Mar. 
31,  1972  to  June  29,  1979,  incl.  Extra  divd.  of  5'/2C  pd.  June  28, 
1974;  lie  June  30,  1975;  6c  June  30,  1976;  9c  June  30,  1977; 
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IOC  June  30,  1978;  22c  June  29,  1979  and  34c 
Divds.  pd.  in  recent  years  as  follows: 


1974  .  $0.05 J4  1978 

1975  .  0.11  1979 

1976  .  0.06  1980 

1977  .  0.09 


June  30,  1980. 

$0.10 

0.22 

0.34 


Subsidiaries  — MPGM  Holdings  Ltd.;  MPGM  Investments 


Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 

_ $000 - 


Revenue  . 

861 

646 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

22 

10 

Net  income,  operations . 

667 

496 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

667 

496 

On  net  income,  oper . 

$0.57 

$0.40 

On  net  income  . 

$0.57 

$0.40 

$noo 

Cash  &  equivalent . 

754 

900 

Inventories  . 

Investments  . 

17,136 

14,454 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

17,986 

15,425 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 

17,779 

15,027 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  sh. 

1981Q  . 

$443,560 

$337,202 

$0.29 

1980  . 

861,158 

666,834 

0.57 

1979  . 

645,798 

496,144 

0.40 

1978  . 

518,433 

41 1,41 1 

0.31 

1977  . 

429,571 

334,688 

0.23 

1976  . 

387,457 

294,125 

0.19 

•As  originally  reported  by  the  company. 
□6  mos.  ended  Dec.  31,  1980. 


MRRM  Inc. 

Head  Off.— 1600  Trans  Canada  Hwy.,  Dorval,  Que.  H9P 
1H7.  Telephone — (514)  683-5583.  Trans.  Agents— Canada 
Permanent  Trust  Co.,  Montreal,  Toronto,  Vancouver  (pref); 
Royal  Trust  Co.  Toronto  and  Montreal  (cl.  A,  B).  Listed — M. 

Company — (Dorn.  1929;  continuance,  1979).  Mills  and  dis¬ 
tributes  rice  and  its  products  from  Nfld.  to  the  Lakehead.  Plant 
at  Windsor,  Ont.  Brand  names:  Dainty,  Royal,  and  Regal. 

Directors — L.  A.  M.  Reford,  pres.;  W.  J.  Cross,  v-p  &  gen. 
mgr.;  L.  E.  Reford;  R.  Chauvin,  J.  Tourillon,  Frank  Nemec,  R.  B. 
Welch,  N.S.  Verity,  Maurice  Archer,  Boris  Reford,  Montreal. 

Key  Personnel — D  M.  Wayland,  sec.-treas. 

Capital  Stock—  Author.  Outstand. 

Preference  14,821  sh.  14,821  sh. 

Common  Unlimited  253,500  sh. 

Pfce. — Entitled  to  $1.45  p.a.  cum.  from  Feb.  15,  1966. 
Redeem,  at  $25  per  sh.  plus  a  premium  of  1%  plus  all  unpaid 
divds.  Entitled  to  current  redemption  price  in  liquidation,  etc.  if 
voluntary;  par  if  enforced.  Non-voting  unless  aggregate  of  6 
quarterly  divds.  in  arrears.  Annual  purchase  funds  of  2%  of  par 
value  of  all  preferred  sh.  previously  issued. 

Common — One  vote  per  sh. 

Capital  Changes  —  In  1977,  com.  shs.  reclassified  as  cl.  A 
and  cl.  B  com.  shs.  and  author,  cap.  incr.  from  300,000  shs. 
Com.  stk.  split  4  new  for  1  old  in  mid-1961.  Through  Certificate 
of  Continuance  issued  in  July,  1979,  the  cl.  A  &  B  shs.  were 
reclassified  as  common  shs.  with  an  unlimited  authorization. 

Dividends  —  Pfce. — $1.45  per  sh.  p.a.  pay.  quarterly  last 
days  of  Jan.,  Apr.,  July  &  Oct.  (approx.)  Com.  — Present  rate  is 


$1.20  per  sh.  p.a.  estab.  with  30c  pd.  Aug.  28,  1980.  Prev.  at 
rate  of  $1  per  sh.  p.a.  pd  from  May  31,  1978  to  May  30,  1980, 
incl.  Prior  to  reclassification  in  July,  1979  cl.  A  &  B  shs.  pd.  at 
equivalent  rate  and  cl.  B  shs.  tax-deferred  until  Dec.  31,  1978. 
Extra  of  90C  pd.  Feb.  27,  1981;  75c  per  sh.  pd.  Feb.  28,  1980; 
50c  persh.  pd.  Feb.  28,  1979;  75c  pd.  Feb.  28,  1978  and  1977. 
Divds.  declared  for  recent  fiscal  yrs.  on  com.  (cl.  A  from  1977 
to  1979)  as  follows: 

1972  .  $0.30+0.15 

*0.14 

1973  .  *0.56 

1974  .  *0.28 

0.40+1.00 
*Tax-deferred. 

Long-Term  Debt— 7%  Collateral  Trust  S.F.  Bonds- 

Dated  Feb.  15,  1966;  due  Feb.  15,  1986.  Issued  $1,250,000; 
o/s  at  Feb.  29,  1980,  $250,000,  after  deducting  $220,000  held 
for  sinking  fund.  S.f.  to  retire  $70,000  p.a.  to  1986.  Placed  pri¬ 
vately. 

Other  long-term  debt  o/s  totaled  $60,000  at  Feb.  29, 
1980. 

Wholly  Owned  Subsidiaries — Dainty  Foods  Ltd.;  R.  de 
Vaudreuil  Cie  Ltee;  A.  Frs.  Turcotte  Inc.;  Robert  Reford 
Inc. 


1975-77...  $0.80+0.75 

1978  .  0.92+0.75 

1979  .  1.00+0.50 

1980  .  1.00+0.75 

1981  .  1.15+0.90 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Feb.  28:  1980 

- $000 

Revenue  .  29,573 

Deprec.  &  amort.,  etc .  303 

Interest  charges .  22 

Income  tax  provision  .  984 

Equity  income .  .... 

Net  income,  operations .  1,221 

Extraordinary  items .  .... 

Net  income .  1,221 


1979 


26,562 

281 

28 

875 

1,081 

1,081 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders'  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$29,573,078 

1979  . 

26,562,025 

1978  . 

20,986,895 

1977  . 

18,809,531 

1976  . 

20,778,348 

1975  . 

20,476,615 

•As  originally  reported  by  the 


$4.73 

$4.73 

$nnn 

$4.19 

$4.19 

3,800 

3,400 

2,975 

2,402 

2,969 

3,246 

13,218 

12,360 

3,430 

3,134 

310 

400 

8,619 

7,896 

6,592 

5,719 

1,424 

1,318 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$1,221,307 

$4.73 

1,081,069 

4.19 

1,128,822 

4.60 

925,505 

3.74 

902,374 

3.64 

1,364,303 

5.55 

company. 

MTS  International  Services 
Incorporated 

Head  Off. — Unit  1,  153  Bridgeland  Ave.,  Toronto,  Ont.  M6A 
2Y6.  Telephone  — (416)  789-7861.  Trans.  Agent— Crown 
Trust  Co.,  Toronto.  Listed — T. 

Company  —  (Ont.  by  amalg.  1971).  Formerly  engaged  in 
providing  engineering  and  other  skilled  personnel  on  a  tempo¬ 
rary  basis  to  industries  in  Canada,  United  States,  Great  Britain, 
and  Western  Europe. 

Reorganization — In  1979-80,  co.  sold  all  of  its  subsidiaries, 
cash  receipts  from  which  were  invested  in  short-term,  income 
bearing  investments. 

In  early  1980,  co.  agreed  to  acquire  Huron  Broadcasting  Lim¬ 
ited  which  owns  and  operates  2  television  stations  and  a  cable 
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television  system  in  Sault  Ste.  Marie,  Ont.  as  well  as  6  radio 
stations  in  northern  Ont.  In  early  1981,  the  co.  announced  that  it 
was  having  difficulties  in  arranging  financing  for  the  proposed 
acquisition. 

Directors  —  D.  J.  Ricci,  chm.  &  pres.;  R.  E.  Dale,  sec.;  J.  E. 
McCutcheon,  McKay  Peters,  Alastair  Stevenson,  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3,000,000  sh.  2,058,234  sh  n.p.v. 

Major  Shareholders — The  board  of  directors  directly  and 
beneficially  controls  42.98%  of  the  o/s  shs.  of  the  co. 

Proposed  Capital  Stock  Change — In  connection  with  the 
proposed  acquisition  of  Huron  Broadcasting  Limited  in  early 
1980,  the  co.  intends  to  change  its  capital  stk.  to  consist  of 
class  A  and  B  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31:  1980  1979 

- $000 - 


Revenue  . 

906 

5,410 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

42 

Equity  income  . 

Net  income,  operations . 

d42 

5 

Extraordinary  items . 

d7 

d19 

Net  income  . 

d49 

d14 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.02 

$0.03 

On  net  income  . 

$d0.02 

$d0.67 

$000 

Cash  &  equivalent . 

723 

497 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

6 

Total  assets  . 

845 

1,135 

Current  liabilities . 

66 

306 

Long-term  debt . 

Shareholders'  equity . 

780 

829 

Working  capital  . 

718 

717 

Cash  Flow  . 

d42 

47 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $906,166 

$d4 1,996 

$d0.02 

1979  .  5,409,511 

5,441 

0.03 

1978  .  7,027,957 

152,351 

0.07 

1977  .  5,791,519 

d9,817 

d0.005 

1976  .  6,508,256 

d276,760 

dO.  13 

1975  .  8,570,283 

109,595 

0.05 

•As  originally  reported  by  the  company. 


Warrants — O/s  to  purchase  60,000  com.  shs.  at  $5.75  per 
sh.  to  Dec.  1,  1982. 

Public  Financing — In  Nov.,  1980,  120,000  units  (consisting 
of  2  com.  shs.  and  1  warrant)  offered  and  sold  at  $10.50  per 
unit. 

Dividends — None  pd.  since  public  financing. 

Long-Term  Debt — O/s  at  Dec.,  1980,  $1,000,000  in 
floating  rate  debs,  due  July  1,  1999. 

INVESTMENT  FUNDS 

Industrial  American  Fund  —  (Estab.  1975).  Mutual  invest, 
fund  with  primary  purpose  of  invest,  in  American  and  foreign 
stks.  Objective  is  I  t.  growth  of  capital.  Licensed  to  sell  in  all 
provinces.  Manager — MacKenzie  Financial  Investment  Man¬ 
agement  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  $1,000.  (2)  Accumulation  Privilege— Provides  for  re¬ 
duced  acquisition  charge  on  additional  investments  made  once 
a  min.  of  $15,000  has  been  added  to  the  fund.  (3)  Systematic 
Withdrawal  Plan — Investors  with  holdings  of  at  least  $5,000  in 
the  fund  may  request  a  predesignated  sum  of  not  less  than  $50 
be  pd.  to  them  monthly,  quarterly,  semi-annually  or  annually.  (4) 
Exchange  Privilege— Once  each  yr.  unitholders  may  exchange 
their  units  for  shs.  or  units  of  Industrial  Dividend  Fund  Limited, 
Industrial  Equity  Fund  Ltd.,  Industrial  Growth  Fund  or  Industrial 
Income  Fund. 

Fees — Acquisition  charge  of  not  more  than  9%  of  offering 
price.  On  purchases  under  $15,000,  charge  is  9%  then  declin¬ 
ing  by  steps  to  1%  on  $500,000  and  over.  A  min.  fee  of  $1  is 
charged  for  each  payment  under  the  Systematic  Withdrawal 
Plan.  Transfer  fee  of  2%  of  the  value  of  the  assets  transferred. 
Management  Fee — Monthly  fee  equal  at  an  annualized  rate  of 
194%  of  month  end  net  asset  value  up  to  $100,000,000  plus 
1.5%  on  further  amts,  to  $200,000,000  plus  1.25%  on  further 
amts,  to  $400,000,000  plus  1%  on  further  amts. 

Redemption  Policy — Units  redeemed  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value 
per  unit  as  determined  on  the  following  valuation  day.  Payment 
made  within  7  days. 

Dividends — Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

35,500,000 

3.93 

15 

1979  . 

22,100,000 

2.72 

46 

1978  . 

9,529,308 

3.18 

37 

1977  . 

4,637,025 

2.45 

15 

1976  . 

1,994,822 

2.53 

n.a. 

MACE  TECHNOLOGY  INC. 

Head  Off.  — Suite  804,  750  W.  Pender  St.,  Vancouver,  B  C. 
V6C  2T7.  Trans.  Agent— Canada  Trust  Co.,  Vancouver.  List¬ 
ed— V. 

Company — (B.C.  1968).  The  co.  has  been  dormant  for  a 
period  of  five  years  and  in  1981  was  in  the  process  of  being 
reactivated. 


MacKenzie  Financial  Corporation 

Head  Off.— 238  Bloor  St.  W.,  Toronto,  Ont.  M5S  1V3.  Tele¬ 
phone— (416)  922-5322.  Trans.  Agent— National  Trust  Co., 
Toronto.  Listed — T. 

Company— (Ont.  1971).  Co.  and  wholly-owned  subsid., 
MacKenzie  Financial  Investment  Management  Ltd.,  pri¬ 
marily  engaged  in  providing  investment  advisory  services  to 
and  act  as  sales  agent  for,  open-end  mutual  funds. 

Directors— Alexander  Christ,  pres.,  Claremont,  Ont.;  W.  G. 
Crerar,  v-p;  J.  F.  O’Donnell,  sec.;  J.  R.  Finlay,  M.  M.  Maguire,  all 
Toronto. 

Key  Personnel— V.  J.  McGovern,  asst.  sec. 

No.  of  Employees— Approx.  9. 

Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,325,000  sh.  n.p.v. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +27.6  5  yrs:  1975-80  .  183.7 

2  yrs:  1978-80. . .  +52.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  ..  +93.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Industrial  Dividend  Fund— (Dorn.  1950).  Com.  stk.  mutual 
fund  with  principal  objective  of  above  average  return  by  in¬ 
vesting  mainly  in  com.  stks.  Qualifies  as  an  invest,  for  RRSPs, 
DPSPs  and  RHOSPs.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager —  MacKenzie  Financial  Investment  Management  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial  pur¬ 
chase  $1,000.  (2)  Accumulation  Privilege— Provides  for  re¬ 
duced  acquisition  charge  on  additional  invests,  made  once  a 
min.  of  $15,000  has  been  added  to  the  fund.  (3)  Monthly  Sav¬ 
ings  Plan  — Shs.  of  the  fund  may  be  purchased  through  a  sys¬ 
tematic  savings  plan.  (4)  Registered  Retirement  Savings 
Plan  —  Shs.  of  the  fund  may  be  purchased  for  an  RRSP  under 
the  Income  Tax  Act.  Shs.  of  the  fund  are  also  eligible  for 
deferred  profit  sharing  plans.  (5)  Registered  Home  Ownership 
Savings  Plan — Shs.  of  the  fund  may  be  purchased  for  RRSPs 
under  the  Income  Tax  Act.  (6)  Systematic  Withdrawal  Plan  — 
Shldrs.  with  min.  holding  of  $5,000  may  request  a  predesig¬ 
nated  sum  of  not  less  than  $50  be  pd.  to  them  monthly,  quar¬ 
terly,  semi-annually,  or  annually.  (7)  Exchange  Privilege — 
Once  each  yr.  shldrs.  may  exchange  their  shs.  for  shs.  or  units 
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of  Industrial  America  Fund,  Industrial  Equity  Fund  Ltd.,  Indus¬ 
trial  Growth  Fund  and/or  Industrial  Income  Fund. 

Fees — Acquisition  charge  of  not  more  than  9%  of  the  offer¬ 
ing  price.  On  purchases  under  $15,000  charge  is  9%  of  the 
offering  price  then  declining  by  steps  to  1%  on  $500,000  and 
over.  Fee  ranging  from  $15  to  $50  for  admin,  of  RRSP;  annual 
fee  of  the  greater  of  $25  or  J4  of  1%  of  the  value  of  the  assets  in 
each  RHOSP  with  a  termination  fee  of  $25.  For  Systematic 
Withdrawal  Plan  a  min.  fee  of  $1  is  charged  for  each  payment 
made.  Transfer  fee  of  2%  of  value  of  shs.  being  transferred. 
Management  Fee — See  Industrial  American  Fund. 

Redemption  Policy — Shs.  redeemable  at  any  time  upon 
written  notice  and  surrender  of  certificates  at  net  asset  value 
per  sh.  as  determined  at  the  close  of  business  on  next  valua¬ 
tion  day.  Valuation  days  are  normally  each  Friday.  Payment 
made  within  7  days. 

Dividends — Pd.  quarterly  and  automatically  reinvested  in 
additional  shs.  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  14,225,000  6.83  125 

1979  .  15,723,000  7.24  34 

1978  .  13,294,870  6.49  30 

1977  .  5,320,631  7.08  33 

'  1976  .  2,930,864  6.26  31 

Cumulative  Growth 

%  % 

1  yr:  1979-80..  +12.5  5  yrs:  1975-80  .  +134.1 

2  yrs:  1.978-80  .  . .  +31.4  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +68.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Industrial  Equity  Fund  Limited  — (Ont.  1969).  Com.  stk. 
mutual  fund  with  primary  objective  of  I  t.  capital  growth  by 
invest,  primarily  in  North  American  cos.  Qualifies  as  an  invest, 
for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all  provinces.  Man¬ 
ager —  MacKenzie  Financial  Investment  Management  Ltd. 

Purchase  Plans — See  Industrial  Dividend  Fund  Limited. 

Fees — See  Industrial  Dividend  Fund  Limited. 

Redemption  Policy — Shs.  redeemable  at  any  time  at  net 
asset  value  as  at  the  close  of  business  on  the  day  following 
deposit  of  the  shs.  for  redemption.  Payment  made  within  7 
days. 

Dividends — Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1 13,000,000 

7.82 

68 

1979  . 

75,000,000 

7.05 

57 

1978  . 

54,485,41 1 

5.86 

n.a. 

1977  . 

28,916,401 

5.43 

n.a. 

1976  . 

17,139,224 

4.31 

n.a. 

t Adjusted  for  4-for-1  stock  split  Aug.  1977. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+22.8 

5  yrs:  1975-80 

+  192.5 

2  yrs:  1978-80 

+63.6 

10  yrs:  1970-80 

+714.0 

3  yrs:  1977-80 

+90.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Income  Fund — (Estab.  1974).  Income  mutual 
fund  investing  in  bonds,  debs.,  s.-t.  notes  or  other  obligations, 
and  pref.  and  com.  stks.  of  Cdn.  cos.  Objective  is  to  combine 
current  income  with  longer  term  capital  growth.  Qualifies  as  an 
invest,  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all  prov¬ 
inces. 

Purchase  Plans — See  Industrial  Dividend  Fund  Ltd. 

Fees — See  Industrial  Dividend  Fund  Ltd.  Management 
Fee — Monthly  fee  equal  at  an  annualized  rate  of  114%  of  the 
month  end  net  asset  value  up  to  $100,000,000  plus  1%  on  fur¬ 
ther  amts,  to  $200,000,000  plus  %%  on  further  amts,  to 
$400,000,000  plus  )4%  on  further  amts. 

Dividends — Automatically  reinvested  in  additional  units 
without  charge  unless  payment  requested  in  cash. 


Record  of  Performance 


Calem 

Years 

dar 

Net  Asse 
Total 

ts 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980 

12,995,000 

8.58 

100 

1979 

6,849,000 

9.28 

100 

1978 

4,093,578 

10.52 

110 

1977 

2,439,223 

11.10 

100 

1976 

1,480,532 

10.49 

86 

Cumulative 

Growth 

% 

%  , 

1  yr: 

1979-80 

+3.8 

5  yrs:  1975-80 

+35 

2  yrs: 

1978-80  . 

+  1.0 

10  yrs:  1970-80 

n.i 

3  yrs: 

1977-80  . 

+6.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 


Calendar 

Years 

Net  Asse 
Total 

ts 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

52,600,000 

12.21 

75 

1979  . 

37,700,000 

10.43 

103 

1978  . 

20,072,523 

9.03 

n.a. 

1977  . 

8,988,763 

7.23 

n.a. 

1976  . 

4,887,008 

5.54 

n.a. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+24.8 

5  yrs:  1975-80 

+235 

2  yrs:  1978-80 

+62.7 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80 

+  103.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Industrial  Growth  Fund  — (Estab.  1967).  Com.  stk.  mutual 
invest,  fund  investing  principally  in  Cdn.  and  U  S.  securities  with 
an  objective  of  above  avge.  growth  of  capital.  Qualifies  as  an 
invest,  for  RRSPs,  RHOSPs  and  DPSPs.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans — See  Industrial  Dividend  Fund  Limited. 

Fees — See  Industrial  Dividend  Fund  Limited. 

Dividends — Automatically  reinvested.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs. 


Industrial  Pension  Fund — (Estab.  1971).  Mutual  invest, 
fund  with  the  objective  of  providing  employer  pension  funds  and 
individuals  with  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for 
RRSPs  and  DPSPs.  Licensed  to  sell  in  B.C.,  Alta,  and  Ont.  Man¬ 
ager —  MacKenzie  Financial  Investment  Management  Ltd. 

Purchase  Plans  —  (1)  Lump  Sum  Purchases — Min.  initial  pur¬ 
chase  $1,000.  (2)  Registered  Plans — RRSPs  and  DPSPs  avail, 
under  provisions  of  the  Canada  Income  Tax  Act. 

Fees  —  No  acquisition  charge  on  purchases.  Max.  fee  of  $50 
p.a.  for  admin,  of  RRSPs  and  DPSPs.  Termination  fee  $10.  Man¬ 
agement  Fee — Monthly  fee  equal  at  annualized  rate  of  1  %%  of 
month  end  assets  up  to  $100,000,000  plus  1)4%  on  further 
amts,  to  $200,000,000  plus  1)4%  on  further  amts,  to 
$400,000,000  plus  1%  on  further  amts. 

Redemption  Policy — Redeemable  at  any  time  at  net  asset 
value.  Payment  made  within  7  days. 

Dividends— Automatically  reinvested  in  additional  shs.  at  no 
charge. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  3,700,000  34.31  220 

1979  .  5,801,000  33.35  531 

1978  .  1,400,000  35.53  n.a. 

1977  .  700,000  26.68  n.a. 

1976  .  560,000  21.82  n.a. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +10.2  5  yrs:  1975-80  .  +129.7 

2  yrs:  1978-80...  +21.6  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +62.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Maclean  Hunter  Limited 

Head  Off. — 481  University  Ave.,  Toronto,  Ont.  M5W  1A7. 
Telephone — (416)  596-5000.  Trans.  Agent— Montreal  Trust 
Co.,  Toronto  and  Montreal.  Listed — T,  M 

Company — (Ont.  1891;  amalg.  1980).  The  co.  is  a  diversi¬ 
fied  communications  co,,  engaged  in  printing  and  publishing, 
radio,  and  television  broadcasting,  cable  television,  manage¬ 
ment  of  shows  and  exhibitions,  business  forms,  book  distribu¬ 
tion,  and'  other  information  services.  The  co.  is  the  largest 
publisher  of  national  periodicals  in  Canada,  incl.  Maclean's, 
Chatelaine  (English  and  French),  L'Actualite,  Flare  (formerly 
Miss  Chatelaine),  The  Financial  Post,  and  some  75  business, 
consumer  and  professional  periodicals.  Subsids.  and  assoc, 
cos.  publish  periodicals  in  the  U.S.,  Britain,  France,  Germany, 
Italy,  Austria,  and  Switzerland. 

During  1980,  the  co.  sold  Macmillan  of  Canada  (Cdn.  pub¬ 
lishing  oper.);  Metro  Home  Theatre  Inc.  (US  pay  TV  oper); 
Corena  Limitada  (South  American  publishing  oper.);  Men’s 
Wear  of  Canada  (Cdn.  publication);  and  Montreal  Graphic 
Arts  Show  (Cdn.  show). 

Also  in  1980,  the  co.  acquired  Savoy  Business  Forms  (Cdn. 
business  forms  oper.)  and  various  cable  franchises  in  the 
United  States. 

In  early  1981 ,  the  co.  purchased  the  assets  and  oper.  of  The 
American  Communications  Group  of  N.Y.  and  acquired  Source 
Data  Control  Ltd.  of  Brampton,  Ont. 

Ranking  in  FP  500 — 174  by  sales. 

Directors  — D.  G.  Campbell,  chm.  &  chief  exec,  officer, 
Toronto;  F.  T.  Metcalf,  pres.  &  chief  oper.  officer,  Puslinch, 
Ont.;  G.  W.  Gilmour,  pres.,  Maclean  Hunter  Business  Publishing 
Co.;  L.  M.  Hodgkinson,  group  v-p,  magazine  div.;  R.  W.  Rob¬ 
ertson,  v-p,  business  publications,  Maclean  Hunter  Business 
Publishing  Co.;  P.  C.  Newman,  editor,  Maclean's,  Toronto;  P.  S. 
Deacon,  v-p,  Maclean  Hunter  Business  Publishing  Co.,  Ottawa; 
J.  M.  Holton,  A.  J.  Little,  G.  P.  Osier,  W.  P.  Wilder,  Toronto;  F. 
W.  Fitzpatrick,  Calgary. 

Key  Personnel— H  G.  Marshall,  v-p  broadcasting;  M.  B. 
Fyfe,  v-p,  printing;  J.  H.  Greenhough,  pres.,  Data  Business 
Forms  Ltd.;  R.  W.  Osborne,  v-p  fin.  &  chief  fin.  officer;  C  L. 
Fellman,  v-p,  info,  services;  H.  T.  M.  Botting,  personnel  dir., 
asst.  corp.  sec.  &  v-p,  MH  Paging;  sec.;  Alan  Blackburn,  contr.; 
P.  F.  James,  treas.;  E.  J.  Cozens,  Morris  Slemko,  asst,  treas.’s; 
Monica  Simmie,  corp.  sec.;  W  B.  Dickson,  asst,  contr. 

No.  of  Employees — Approx.  4,700  at  Mar.  31,  1980. 


Capital  Stock*—  Author.  Outstand.  Par 

Cl  X  60,000,000  sh.  17,480,246  sh.  n.p.v. 

Cl.  Y  60,000,000  sh.  17,480,246  sh.  n.p.v. 

CL  C  428,960,020  sh.  1C 

Com.  1,000  sh.  n.p.v. 


*As  at  Dec.  31,  1980,  but  giving  effect  to  the  cl.  Y  stock  divd. 
in  Jan.  1981. 

Cl.  X— One  vote  per  sh.  Entitled  to  receive  divds.  in  cash,  as 
a  stock  divd.  pay.  in  shs.  of  the  same  cl.  or  as  a  stock  divd.  pay. 
in  cl.  C  shs  (which  are  immediately  redeem,  upon  iss.).  Conv. 
into  cl.  Y  shs.  on  a  1  -for- 1  basis  at  any  time. 

Cl.  Y — Non-voting.  Entitled  to  receive  divds.  equal  to  those 
pd.  on  the  cl.  X  shs.  plus  an  amount  which  will  be  the  lesser  of 
5C  per  sh.  p.a.  and  20%  of  the  divd.  per  sh.  pd.  on  cl.  X  shs. 
Divds.  can  be  rec.  in  cash,  as  a  stk.  divd.  pay.  in  shs.  of  the 
same  cl.  or  as  a  stk.  divd.  pay.  in  cl.  C  shs.  (which  are  immedi 
ately  redeem,  upon  iss.).  Conv.  into  cl.  X  shs.  on  a  1  -for- 1  basis 
to  June  30,  1981,  and  thereafter  conv.  only  in  special  circum¬ 
stances. 

Com.— Entitled  to  one  vote  per  sh. 

Cl.  C — All  iss.  shs.  will  be  redeem,  immediately  at  par  (1c). 

Non-voting.  ,  . 

Major  Shareholder— Maclean  Hunter  Holdings  Limited  ben¬ 
eficially  owns  20%  equity  int. 


Capital  Changes — Effective  Apr.  30,  1980,  cl.  A  and  cl.  B 
shs.  split  on  a  2-for-1  basis.  On  Dec.  22,  1980,  the  o/s  cl.  A  & 
cl.  B  shs.  were  reclass,  into  cl.  X  shs.  on  a  sh.  for  sh.  basis.  In 
addition,  the  author,  capital  of  the  co.  was  increased  by  the 
creation  of  cl.  Y  shs.  which  on  Jan.  30,  1981,  were  distributed 
to  shareholders  as  a  stk.  divd.  on  the  basis  of  one  cl.  Y  sh.  for 
each  cl.  X  sh. 

Dividends — Cl.  X  — Rate  of  25c  p.a.  estab.  with  quarterly 
pay.  of  6.25c  on  Apr.  30,  1981  Initial  divd.  of  one  cl.  Y  sh.  for 
each  cl.  X  sh.  pd.  Jan.  30,  1981  (first  following  reclass,  of  cl.  A 
and  cl.  B  shs.  as  cl.  X  on  sh.  for  sh.  basis).  Cl.  Y — Divd.  rate  of 
30c  p.a.  estab.  with  initial  quarterly  pay.  of  7.5c  per  sh.  on  Apr. 
30,  1981.  Divds.  on  cl.  A  and  B  shs.  in  recent  fiscal  yrs.  as 
follows: 


Cl.  A  Cl.  B« 

1972  .  $0.23'/2  $0,199 

1973  .  0.28  0.239 

1974  .  0.30  0.25’/2 

1975  .  0.30  0.25'A 

1976  .  0.306  0.269 

1977  .  0.324  0.324 

1978  .  0.35+ *0.159  0.35+*0.159 

1979  .  0.7714  stk. 

1980  .  0.40  stk. 

a0.25  Astk. 

1981  .  BO.  125  *stk. 


eTax-deferred  to  1978. 

‘Special,  tax-deferred,  pd.  out  of  1971  c.s.o.h. 
aFollowing  2-for-1  stk.  split. 

■Last  prior  to  reclassification  into  cl.  X  shs. 

Extra,  Special  Dividends — 15.9c  (tax-def.)  per  cl.  A  and  B 
shs.,  pd.  out  of  1971  c.s.o.h.  in  3  equal  amts,  of  5.3c  per  sh.  on 
Apr.  27,  July  28  and  Oct.  30,  1978. 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  totaled  $120,353,000,  incl. 

$3,326,000  due  in  1  yr.  Details  as  follows:  $39,526,000  in  debt 
of  subsid.,  Maclean  Hunter  Cable  TV  Ltd;  $29,314,000  in  debt 
of  subsid.  Maclean  Hunter,  Inc.,  $1,793,000  in  other  debt;  and 
debentures  as  follows: 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  316,053 

Deprec.  &  amort.,  etc .  13,490 

Interest  charges .  10,096 

Income  tax  provision  .  18,905 

Equity  income  . . .  724 

Net  income,  operations .  21,273 

Extraordinary  items . 

Net  income  .  21,273 

Earnings  per  class  X&Y 
shareD 

On  net  income,  oper .  $0.76 

On  net  income  .  $0.76 

- $000 

Cash  &  equivalent .  22,063 

Inventories  .  12,719 

Investments .  6,173 

Fixedassets.net .  121,679 

Total  assets  .  283,139 

Current  liabilities .  56,597 

Long-term  debt .  117,027 

Shareholders'  equity .  74,793 

Working  capital  .  38,186 

Cash  Flow  .  44,349 


1979 


240,768 

10,174 

6,460 

14,223 

373 

16,604 

16,604 


$0.62 

$0.62 


1 1,782 
10,941 
6,062 
80,343 
200,011 
56,844 
60,121 
56,523 
13,328 
32,137 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  X&Y  sh.D 

198  IB  $91,277,000  $4,591,000  $0.76 

1980  ...  316,053,000  21,273,000  0.76 

1979  ......  247,784,000  16,604,000  0.64 

1978  ...  221,286,000  13,129,000  0.50 

1977  198,263,000  9,724,000  0.35 

1976  175,283,000  7,142,000  0  24 


•As  originally  reported  by  the  company. 

■3  mos.  ended  Mar.  31. 

□Adjusted  for  2-for-1  split  in  Apr.,  1980,  and  giving  effect  to 
stock  divd.  pd.  in  Jan.,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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8H%  Conv.  Debentures — Dated  June  17,  1980;  due  June 
15,  2000.  Int.  June  and  Dec.  15.  Author.,  issued  &  o/s 
$49,720,000. 

Redemption  commencing  on  June  16,  1983  at  107.075  to 
June  15,  1984,  incl.;  thereafter  premium  deer.  0.475%  p.a.  to 
June  15,  1998;  thereafter  at  par. 

Conv.  into  cl.  X  stk.  at  conv.  price  of  $7.75  per  sh.  to  June  15, 
1990  (approx.  133.33  shs.  per  $1,000  amt.).  S.f.  (mandatory 
and  optional)  to  retire  up  to  7%  principal  amt.  o/s  at  June  15, 
1990  in  each  of  the  yrs.  1991  to  1999,  incl. 

Trustee — Montreal  Trust  Co. 

Major  Subsidiaries 

Key  Radio  Ltd. — Wholly  owned.  Holds  90%  int.  in  Maritime 
Broadcasting  Co.  Ltd.  and  80%  int.  in  Stephens  Towndrow 
Co.  Ltd.  which  in  turn  holds  a  100%  int.  in  Newsradio  Ltd. 

CFCN  Communications  Ltd. — Wholly  owned.  Holds  100% 
int.  in  CFCN  Productions  Ltd.  and  Greatiakes  Broadcasting 
Systems  Ltd. 

Maclean  Hunter  Cable  TV  Ltd. — Wholly  owned.  Holds  89% 
int.  in  Suburban  Cablevision  Inc.,  75%  int.  in  Peterborough 
Cable  Television  Ltd.  and  66.7%  int.  in  Switzer  Engineering 
Services  Ltd. 

Data  Business  Forms  Ltd. — Wholly  owned.  Operations 
conducted  by  the  following  divisions:  Anthes  Business  Forms 
div.,  Data  Business  Forms  div. ,  and  Pakfold  Business  Forms 
div.  Also  hold  100%  int.  in  Savoy  Business  Forms  Ltd.  and 
90%  int.  in  Source  Data  Control  Ltd. 

Maclean  Hunter  Inc. — Wholly  owned.  Holds  100%  int.  in 
Metro  Cablevision  Inc.,  and  Maclean  Hunter  Cable  TV  Inc.,  a 
90%  int.  in  Transkrit  Corp.  and  90%  int.  in  Wayne  Cablevision 
Inc.  Also  holds  100%  int.  in  The  Educational  ABC’s  of  Ameri¬ 
can  Industry,  Inc.,  National  Market  Reports  Inc.  and  Mac- 
lean  Hunter  Publishing  Corp. 

Design-Craft  Ltd.  —  Wholly  owned. 

Telephone  Communications  Ltd. — Wholly  owned. 


^MacMillan  Bloedel  Limited 

Head  Off. — 1075  W.  Georgia  St.,  Vancouver,  B.C.  V6E  3R9. 
Telephone  —  (604)  683-6711.  Trans.  Agents — The  Royal 
Trust  Co.,  Vancouver;  The  Canada  Trust  Co.,  Montreal,  Toron¬ 
to,  Winnipeg,  Regina,  Calgary,  and  Vancouver;  The  Chase 
Manhattan  Bank,  New  York.  Listed — T,  M,  V,  N. 

Company — (B.C.  191 1).  The  co..  along  with  its  subsids.,  is 
Canada's  largest  forest  products  co.  with  integrated  opers.  in 
Canada  and  the  United  States  and  other  major  opers.  and 
invests,  in  the  U.K.,  Continental  Europe  and  Brazil.  Co.  man¬ 
ages  4.7  million  acres  (1 .9  million  hectares)  of  productive  tim- 
berlands,  which  meet  approx.  80%  of  co’s.  total  fibre  require¬ 
ments.  Of  these  timberlands,  2.8  million  acres  (1.1  million  hec¬ 
tares)  are  in  B.C.,  where  approx,  two  thirds  of  the  co.  assets 
are  located. 

Products  are  marketed  throughout  the  world  and  include 
newsprint,  groundwood  specialty  papers,  kraft  pulp,  fine  pa¬ 
pers,  lumber,  panelboards,  containerboard  and  corrugated 
containers.  Brand  names:  ASPENITE  Panels;  K3  Particleboard; 
Sylvaply  plywood. 

Production  in  recent  fiscal  yrs.  as  follows: 


1980 

1979 

Logs  (k  cu.  metres)  . 

10,000 

10,608 

Lumber  (MFBM) . 

Panelboards 

1,171,000 

1,284,860 

(M.  Sq.  ft.  %")  . 

761,000 

946,200 

Newsprint  (Tonnes)  . 

1,149,000 

939,137 

Pulp  (Tonnes)  . 

437,000 

375,303 

Linerboard  (Tonnes) . 

369,000 

41 1,272 

Fine  paper  (Tonnes) . 

Corrugated  containers 

37,000 

34,540 

(k  sq.  metres)  . 

869,000 

845,063 

Capital  expenditures  totaled  $327,700,000  in  1 980,  part  of  a 
5  yr.,  $2  billion  expansion  program. 


In  early  1981,  Noranda  Mines  Ltd.  purchased  50%  of  the 
co’s.  com.  shs.,  61%  of  the  co’s.  ser.  1,  cl.  B  shs.,  and  53%  of 
the  co's.  ser.  2,  cl.  B  conv.  pref.  shs.  on  a  pro  rata  basis.  Under 
Noranda’s  offer,  MacMillan  shareholders  were  offered  50  No¬ 
randa  8'/2%  conv.  pref.  shs.  and  $1,200  cash  for  each  100  com. 


shs.  of  MacMillan;  30  Noranda  8'/2%  conv.  pref.  shs.  and 
$1,025  cash  for  each  100  ser.  1,  cl.  B  shs.  of  MacMillan;  and  35 
Noranda  8'/2%  conv.  pref.  shs.  and  $945  cash  for  each  100  ser. 
2,  cl.  B  shs.  of  MacMillan.  The  8'/2%  Noranda  conv.  pref.  shs. 
have  a  retraction  privilege  entitling  the  holders  to  obtain  cash 
for  shs.  tendered  on  or  before  Sept.  4,  1981,  for  redemption  on 
Sept.  15,  1981,  at  par  plus  accrued  divds. 

Ranking  in  FP  500 — 27  by  sales. 

Directors — C.  C.  Knudsen,  chm.  &  chief  exec,  officer;  J.  E. 
Richardson,  vice-chm,  R.  V.  Smith,  pres.  &  chief  oper.  officer, 
D.  L.  Helliwell,  E.  C.  Phillips,  G.  T.  Southam,  G.  H.  D.  Hobbs,  J. 
N.  Hyland,  B.  I.  Howe,  Vancouver;  C.  B.  Wright,  Seattle;  E.  ten 
Duis,  Maastricht,  The  Netherlands;  D.  M.  Culver,  Montreal; 
John  Turner,  J.  P  R.  Wadsworth,  A.  H.  Mingay,  Toronto;  M.  J. 
Meyer,  London,  Eng. 

Key  Personnel — D.  H.  Fricker,  sr.  v-p,  corporate  devel.;  D. 
H.  Parkinson,  sr.  v-p,  fin.  &  planning;  N.  F.  W.  Peppier,  sr.  v-p, 
inti.;  J.  H.  Lawson,  sr.  v-p,  raw  materials;  J.  L.  Howard,  sr.  v-p, 
law;  D.  L.  McLaughlin,  sr.  v-p,  linerboard  &  packaging;  J.  St.  C. 
Ross,  sr.  v-p,  building  materials;  R.  N.  Wiewel,  sr.  v-p,  pulp  & 
paper;  O.  L.  Forgacs,  v-p,  research  &  devel.;  G.  H.  Towill,  v-p, 
human  resources;  J.  S.  Adair,  v-p,  devel.,  linerboard  &  packag¬ 
ing;  S.  W.  Forstrom,  v-p,  mfg.,  pulp  &  paper;  D.  B.  Turner,  v-p, 
business  dev.,  raw  materials;  G.  I.  Bender,  v-p,  transportation; 
D.  A.  Dowsley,  v-p,  lumber  mfg.;  J.  S.  R.  Montgomery,  v-p,  Cdn. 
packaging;  E.  Lauritzen,  v-p,  mktg.,  pulp  &  paper;  D.  W.  St. 
John,  v-p,  lumber  mktg.;  V.  R.  Worthy,  v-p,  panelboard;  G.  L. 
Ainscough,  v-p,  chief  forester;  J.  G.  Dickinson,  v-p,  planning  & 
analysis;  D.  H.  Holden,  v-p,  corp.  communications;  E.  G.  Legg, 
v-p,  accounting;  J.  S.  Rogers,  v-p,  engr.;  G.  M.  Wilson,  v-p. 
treas.;  R.  D.  MacFayden,  sec.;  C.-M.  Jadot,  asst,  sec.;  J.  R. 
Croll,  v-p,  contr.;  F.  H.  Moonen,  v-p,  gov’t,  affairs;  G.  Wishart, 
asst,  treas. 


No.  of  Employees — 24,730  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Cl.  A  pref.  3,400,000-sh. 

3,400,000  sh. 

n.p.v. 

Cl.  B  pref.  5,000,000  sh. 

n.p.v. 

$2.00,  Ser.  1 

2,000,000  sh. 

$2.08,  Ser.  2 

2,000,000  sh. 

Com.  *35,000,000  sh. 

21,272,975  sh. 

n.p.v. 

*Of  which  2,464,812  shs.  reserved  for  options,  etc. 


Cl.  A  Pref. — Entitled  to  cum.  pref.  divds.  of  5%%  p.a.  to  May 
1,  1982;  thereafter  at  154%  above  one-half  of  the  aver.  US 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

2,456,216 

2,204,610 

Deprec.  &  amort.,  etc . 

88,732 

82,586 

Interest  charges . 

31,857 

28,878 

Income  tax  provision  . 

62,968 

100,371 

Equity  income  . 

d17 

1,815 

Net  income,  operations . 

113,185 

154,902 

Extraordinary  items . 

Net  income  . 

113,185 

154,902 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.03 

$7.03 

On  net  income  . 

$5.03 

$7.03 

$000 

Cash  &  equivalent . 

27,821 

49,725 

Inventories  . 

422,940 

356,995 

Investments  . 

77,056 

76,123 

Fixed  assets,  net . 

1,121,012 

899,172 

Total  assets  . 

2,075,230 

1,691,963 

Current  liabilities . 

353,145 

370,108 

Long-term  debt . 

550,803 

323,044 

Shareholders'  equity . 

921,306 

802,298 

Working  capital  . 

421,653 

319,968 

Cash  Flow  . 

245,843 

257,629 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1981* .  $617,300,000 

$1 1,500,000 

$0.40 

1980  .  2,456,216,000 

1 13,185,000 

5.03 

1979  .  2,204,610,000 

154,902,000 

7.03 

1978  .  2,010,402,000 

100,947,000 

4.50 

1977  .  1,714,800,000 

60,618,000 

2.70 

1976  .  1,523,344,000 

22,842,000 

1.07 

•As  originally  reported  by  the 

company. 

*3  mos.  ended  Mar.  31. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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prime  rate.  Redeem,  on  or  after  May  1,  1982  at  US$25  per  sh. 
Retractable  on  May  1,  1987  at  US$25  per  sh. 

Cl.  B  Pref.  —  Ser.  1  —  Entitled  to  cum.  pref.  divds.  of  $2  p  a 
pay.  quarterly  on  1st  of  Mar.,  June,  Sept  and  Dec.  Redeem. 
Sept.  1,  1983  to  Sept.  1,  1985  in  special  circumstances;  there¬ 
after  at  $26.25  per  sh  declining  annually  by  25c  per  sh.  Conv. 
on  or  before  Dec.  1,  1985  at  $38  50  per  sh.  (approx.  0.649 
com.  shs.);  thereafter  at  $40.50  per  sh.  (approx.  0.617  com 
shs.)  to  Dec.  1,  1990. 

Cl.  B  Pref.  —  Ser.  2  —  Entitled  to  cum  pref.  divds.  of  $2.08 
p.a.  pay.  quarterly  on  1st  of  Mar.,  June,  Sept,  and  Dec. 
Redeem.  Mar.  1,  1984  to  Mar.  1,  1986  in  special  circum¬ 
stances;  thereafter  at  $26.25  per  sh.  declining  annually  by  25c 
per  sh.  Conv.  on  or  before  Mar.  1,  1987  (or  earlier  in  special 
circumstances)  into  com.  shs.  at  $45  per  sh.  (approx.  0.556 
com.  shs  );  thereafter  at  $49  per  sh.  (approx.  0.51  com.  shs  ) 
to  Mar.  1,  1991. 

Com  — One  vote  per  sh. 

Major  Shareholder — In  May,  1981,  Noranda  Mines  Ltd. 
(which  see)  held  approx.  50%  of  the  co's.  com.  shs. 

Capital  Stock  Changes — In  Oct.,  1980,  co.  issued 
2,000,000,  $2.00  cl.  B  pref.,  ser.  1,  shs.  and  on  Feb.  3,  1980, 
issued  2,000,000  $2.08  cl.  B  pref.,  ser.  2,  shs. 

Dividends  —  Class  A  Preferred  —  Entitled  to  semiannual 
payments  commencing  Aug.  1,  1977  and  terminating  May  1, 
1982.  Rate  per  share  (applied  to  $25  U  S.)  is  5%%  per  yr.  After 
May  1 ,  1982,  the  rate  per  share  will  be  1  V4%  plus  half  the  aver, 
U  S.  prime  rate  Class  B  Preferred  —  Ser.  1 — Initial  divd.  of 
25.82c  per  sh  pd.  Dec.  1 ,  1980  and  annual  divds.  of  $2  per  sh. 
pd  quarterly  since.  Ser.  2  —  Initial  divd.  of  66.54c  per  sh.  pd. 
June  1,  1981.  Common  (formerly  ordinary) — Rate  of  $1.40  pr 
sh.  per  annum  estab.  with  the  quarterly  pay.  of  35c  per  sh.  on 
June  15,  1979.  Prev.,  25c  per  sh.  pd  Dec.  15,  1978  and  Mar. 
15,  1979;  20c  per  sh.  pd.  Sept.  15,  1978  and  15c  per  sh.  pd. 
June  15,  1978.  A  special  divd.  of  35c  per  sh.  pd.  Dec.  15, 
1980;  45c  per  sh.  pd.  Dec.  15,  1979  and  25c  per  sh.  pd.  Dec. 
15,  1978. 


Divds.  declared  in  recent  fiscal  years: 


1971  . 

$0.50 

1976  . 

$0.35 

1972  . 

0.90+0.10 

1977  . 

0.40 

1973  . 

1.25 

1978  . 

0.70+0.25 

1974  . 

1.75 

1979  . 

1.30+0.45 

1975  . 

0.65 

1980  . 

1.40+0.35 

Long-Term 

Debt 

4.95%  Sinking  Fund  Debentures,  Series  A:  Dated  Oct.  14, 
1965;  due  Oct  1,  1990.  Issued  $42,000,000  U.S.;  o/s  at  Dec. 
31  1980,  $24,560,000  (US$21,000,000).  Placed  privately. 


6'/2%  S.F.  Debentures,  Series  C:  Dated  July  15,  1967;  due 
July  15,  1992.  Issued  U.S.  $30,000,000.  O/s  Dec.  31,  1980, 
$17,760,000  (US$16,480,000). 

8  Vi  %  S.F.  Debentures,  Series  E:  Dated  May  15,  1971;  due 
May  15,  1991.  Interest  May  and  Nov.  15  Author.,  issued 
$20,000,000;  o/s  Dec.  31 ,  1980,  $15,628,000. 

Redeem:  at  108.50  to  May  14,  1972;  thereafter  prem.  deer. 
y2  of  1%  for  each  yeartoMay  14,  1988;  thereafter  at  par.  S.f  to 
retire  $855,000  principal  amount  on  May  15  in  each  of  the 
years  1977  to  1990  incl.;  in  addition  an  optional  maximum  of 
$285,000  principal  amount  on  May  15,  in  each  of  the  years 
1977  to  1990. 

Trustee — The  Canada  Trust  Co. 

8%%  S.F.  Debentures,  Series  F:  Dated  July  1,  1974;  due 
July  1  1994  Author.,  iss.  US$75,000,000  (Cdn$72,399,000); 
o/s  at  Dec.  31.  1980,  $63,701,000  (US$66,000,000).  Placed 
privately. 

1114%  S.F.  Debentures,  Series  G:  Dated  Jan.  28,  1975; 
due  Jan.  15,  1995.  Int  Jan  and  July  15.  Author.,  &  iss  , 
$40,000,000;  o/s  at  Dec.  31,  1980,  $37,928,000 

Redeem,  at  111.25  on  or  before  Jan.  15,  1976;  thereafter 
prem.  deer.  0.65  of  1%  p.a  to  Jan.  15,  1985;  thereafter  prem. 
deer  0  60  of  1°/o  p.a.  to  Jan.  15,  1993;  thereafter  at  par.  Non- 
redeem  prior  to  Jan.  15.  1990  for  refunding  purposes  at  int. 
less  than  11  14%  p.a.  S.f.  to  retire  $2,000,000  p.a.  on  Jan.  15. 
1981-94  incl.  Optional  s.f.  to  retire  up  to  $400,000  p.a.  on  Jan. 
15,  1981-94  incl.  . 

Trustees — The  Canada  Trust  Co  and  The  First  National  City 

Bank,  N  Y. 

9%  Debentures,  Series  J:  Dated  Feb.  1,  1977;  due  Feb  1, 
1992.  Author.  &  iss.  US$47,100,000  (Cdn$48,030,000);  o/s  at 
Dec  31  1980,  $45,073,000  (US$44,200,000). 

Redeem  on  or  after  Feb.  1,  1984  at  the  option  of  the  co.  in 


whole  or  in  part  at  the  following  rates  if  redeemed  in  the  12- 
month  period  commencing  Feb.  1: 

1984  .  101.50  1987  100.75 

1985  .  101.25  1988  100.50 

1986  .  101.00  1989  100.25 

and  thereafter  at  par;  in  each  case  plus  accrued  and  unpaid 
interest. 

Trustees— The  Canada  Trust  Co.  and  Citibank,  N.A 
914%  Debentures,  Series  K:  Dated  Mar.  15.  1978;  due  Mar. 
15,  1993.  Author.  &  iss.  US$50,000,000;  o/s  at  Dec.  31,  1980, 
$49,715,000  (US$45,050,000). 

Redeem,  on  or  after  Mar.  15,  1985  at  option  of  co.  in  whole  or 
in  part  at  the  following  rates  if  redeemed  in  the  12  month  period 
commencing  Mar.  15: 

1985  .  101.50  1988  100.75 

1986  .  101.25  1989  100.50 

1987  .  101.00  1990  100.25 

and  thereafter  at  par;  in  each  case  plus  accrued  and  unpaid 
int. 

Trustee— The  Canada  Trust  Company  and  Citibank,  N.A. 
B'A%  Subord.  Conv.  Debentures:  Dated  Dec.  20,  1974; 
due  Dec  20,  1984  Author.  &  iss.  US$3,373,000  ($3,335,000 
Cdn.);  o/s  at  Dec.  31,  1980,  US$2,098,000  (Cdn$2.075,000). 

Formerly  conv.  before  Dec.  21,  1979  into  69,933  com.  shs. 
at  the  rate  of  33%  ord.  shs.  for  each  $1,000  debent.  held. 
Placed  privately. 

Subsidiary  Long-Term  Debt 

MacMillan  Bloedel  Inc.  — O/s  at  Dec  31,  1980, 

$1 16,423,000,  incl.  $37,216,000  (US$34,620,000)  in  4%%  s.f. 
bonds  due  June  1,  1988;  and  $79,207,000  (US$65,965,000)  in 
other  bonds  due  to  Nov.  1,  2015. 

MacMillan  Rothesay  Ltd.  —  O/s  at  Dec.  31,  1980, 

$4,526,000  (US$4,210,000)  6%  1st  mtge.  and  collateral  s.f. 
bds.,  ser.  A.  due  Mar.  1,  1985,  and  $2,905,000  6 %%  gen.  mtge. 
s.f.  bds.  ser.  A,  due  Oct.  1,  1985. 

Active  Canadian  Subsidiaries 
Canadian  Transport  (Europe)  Ltd.;  Forest  Industries 
Flying  Tankers  Ltd.;  Forest  Transport  Ltd.;  MacMillan 
Rothesay  Ltd.  (which  see);  Multiply  Plywoods  Ltd.;  Vancou¬ 
ver  Island  Stevedoring  Co.  Ltd.;  Vancouver  Marine  Engines 
Ltd.;  The  co.  also  has  5  active  Cdn.  cos.  operating  under  the 
MacMillan  Bloedel  name:  e  g  MacMillan  Bloedel  (Alberni)  Ltd. 

Foreign  Subsidiaries  — Co.  has  29  active  foreign  subsids. 
incl.  8  in  the  U.S.  and  7  in  the  U.K. 


MacMillan  Rothesay  Limited 

Head  Off.— P.O.  Box  1900,  435  Bayside  Dr.,  Saint  John, 
N.B.  E2L  4K9.  Telephone  — (506)  657-2460. 

Company— (N  B  1969).  Operates  a  340,000-ton  annual  ca¬ 
pacity  newsprint  mill  at  Saint  John,  N.B. 

Directors  — R  V.  Smith,  chm.  &  chief  exec,  officer,  Vancou¬ 
ver;  F.  J.  Crease,  pres.;  R.  B  Strother,  v-p;  A.  D.  Case,  sec., 
Saint  John,  N.B.;  D.  H.  Fricker,  R.  N.  Wiewel,  Vancouver;  J.  Mol- 
leda,  J.  M.  G  Ferrando,  J.  M.  G.  Zunzunegui,  Spain. 

Key  Personnel— R.  L.  Mahon,  cont.;  E  A.  Love,  mill  mgr.;  D. 
G.  Castonguay,  mgr  transportation  &  sales  service;  R.  W.  B. 
Thomson,  woodlands  mgr.;  L.  L.  Baird,  mgr.  purch. 

No.  of  Employees — 600  in  April,  1981 

Capital  Stock—  Author.  Outstand.  Par 

Cl  A  Pref.  2,148,504  sh.  2,148,504  sh.  $10 

Com.  4,984,615  sh.  4,984,615  sh.  10 

Cl.  A  Pref.  — Entitled  to  8%  p.a.,  cum.  redeem. 

Major  Shareholders  —  Co  is  65%  owned  by  MacMillan 
Bloedel  Ltd.  and  35%  by  Empresa  Nacional  De  Celulosas,  S.A., 
of  Madrid,  Spain. 

Long-Term  Debt  — 6%  First  Mtge.  &  Collateral  S.F. 
Bonds,  Ser.  A — Due  Mar.  1,  1985. 

Issued  US$15,000,000  (Cdn$  16, 125,000);  o/s  at  Dec.  31, 
1980,  US$4,210,000  (Cdn$4,525,750). 

Trustee — Montreal  Trust  Co. 

6%%  Gen.  Mtge.  S.F.  Bonds,  Ser.  A  — Due  Oct.  1,  1985. 
Issued  $9,000,000;  o/s  at  Dec.  31,  1980,  $2,905,000. 

Trustee— The  Acadia  Trust  Co. 

Subsidiaries  and  divisions — Rothesay  Paper  Holdings 
Ltd.  —  P.O.  Box  1900,  Saint  John,  N.B.  E2L  4K9. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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MACO  INDUSTRIES  LTD. 

Head  Off. — 1320  East  3rd  Ave.,  Vancouver,  B.C.  V5N  5K8. 
Trans.  Agent — Montreal  Trust  Co.,  Vancouver. 

Company — (B.C.  1945).  Wholesale  distributor  of  speciality 
building  supplies.  Warehouses  and  offices  are  operated  in  Van¬ 
couver,  Calgary,  Edmonton  and  Saskatoon. 

Directors — D.  E.  Pearson,  pres.;  B.  K.  Henders,  v-p,  admin.; 
R.  C.  Lewis,  contr.  &  sec.;  D.  D.  Oliver,  all  Vancouver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  334,585  sh.  n.p.v. 


S.  Madill  Ltd. 

Head  Off. — 2560  Bowen  Rd.  (P.O.  Box  4300),  Nanaimo, 
B.C.  V9R  5M6.  Telephone — (604)  758-5255.  Trans.  Agent — 
Montreal  Trust  Co.,  Vancouver.  Listed — V.  (Com.  only). 

Company — (B.C.  1942).  Manufactures  and  sells  logging 
and  allied  equipment,  from  plants  near  Nanaimo,  B.C.  and  Kala- 
ma,  Wash.  Sales  agreements  financed  by  wholly  owned  sub¬ 
sidiary.  Co.  has  agreement  with  Bio-Solar  Research  and  Devel¬ 
opment  Corp.  of  Oregon  for  rights  in  B.C.  to  a  process  for  con¬ 
version  of  wood  waste  into  fuel;  first  venture  in  this  field. 
Western  Energy  Corporation,  began  producing  fuel  pellets  in 
late  1979. 

Directors — C.  D.  Madill,  pres.  &  man.  dir.;  P.  S.  J.  Madill, 
Douglas  Robinson,  D.  D.  Siebert,  Nanaimo,  B.C.;  C.  C.  Smith, 
Vancouver;  William  van  Cuylenborg,  Victoria,  B.C. 

Capital  Stock —  Author.  Outstand.  Par 

654%  Pref.  40,000  sh.  18,291  sh.  $10 

Com.  1,000,000  sh.  370,650  sh.  n.p.v. 

6V4°/o  Pref.  —  Entitled  to  6'/2%  (65c)  p  a.  cum.  pay.  Jan.,  Apr., 
July,  Oct.  15.  Redeem,  at  $10.50  to  and  incl.  June  30,  1965, 
thereafter  at  $10.25  to  and  incl.  June  30,  1980;  thereafter  at 
par;  same  in  liquidation.  S.f.  retires  $15,000  princ.  p.a.  Pref. 
shs.  non-voting  unless  6  quarterly  divds.  in  arrears,  when  enti¬ 
tled  to  1  vote  per  sh.  and  to  elect  1  director. 

Common  —  One  vote  per  sh. 


Major  Shareholder — Mammoth  Holdings  Ltd.  holds  approx. 
40.47%  of  o/s  com.  shs. 

Dividends  —  614%  Pref. — Entitled  to  65c  p.a.  cum.  from 
July  15,  1965.  Initial  of  16c  pd.  Oct.  15,  1965;  16’/2C  pd.  Jan. 
and  July  15  and  16c  pd.  April  and  Oct.  15  since.  Common  — 
Present  rate  of  $  1 .20  per  sh.  pay.  quarterly,  estab.  with  30c  per 
sh,  pd.  Oct.  15,  1979.  Prev.  25c  per  sh.  pd.  quarterly  from  Jan. 
15,  1979  to  July  16,  1979,  incl.  Extra  divds.  of  $2.50  (tax- 
deferred)  per  sh.  pd.  Oct.  16,  1978,  of  10c  pd.  Oct.  15,  1973 
and  of  2'AtC  pd.  July  16,  1973.  Divds.  declared  for  recent  fiscal 
years  are  as  follows: 

1968-69...  $0.16+0.04  1974-75...  $0.60 

1970  .  0.24+0.06  1976-77...  »0.60 

1971  .  0.24  1978  .  B0.60+B2.50 

1972  .  0.26  1979  .  1.05 

1973  .  0.50 '/2+0. 17  1980  .  1.20 


■Tax-deferred. 

Long  Term  Debt — As  at  June  30,  1980,  co.  had  o/s 
$2,513,360  in  bank  loans,  int.  varying  from  11%,  repay. 
$40,725  per  month  to  June,  1982  and  $12,500  per  month  to 
June  1983;  $556,335  in  shareholders'  loans  at  prime,  due  May 
1,  1981,  and  $107,446  in  deferred  sales  taxes. 

Subsidiaries  —  Mogul  Equipment  Rentals  Ltd.  (100%  int.) 
and  its  wholly  owned,  subsid.,  S.  Madill  Inc.;  Western  Energy 
Division. 


*Magasin  De  Chaussures  Villager  (Canada) 
Ltee.— The  Villager  Shoe  Shoppes  (Canada) 
Ltd. 

Head  Off. — 1555  Pitfield,  Ville  St-Laurent  Que.  H45  1G3. 
Telephone — (514)  336-7960.  Trans.  Agent — Montreal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and 
Vancouver.  Listed — M. 

Company — (Dorn.  1967;  continuance,  1979).  Operates 
across  Canada  a  chain  of  9  retail  stores  merchandising  high- 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$29,858,805 
28,324,936 
22,440,333 
16,276,838 
11,914,711 
10,177,675 

•As  originally  reported  by  the  company. 

‘Fiscal  years  ended  June  30,  1980  and  June  29,  1979. 


annual  report) 
1980* 

$000 

1979* 

29,858 

28,463 

961 

832 

1,074 

1,758 

1,812 

2,257 

68 

1,812 

2,325 

$4.86 

$6.05 

$4.86 

$6.23 

$nnn 

169 

352 

9,483 

6,812 

251 

320 

5,808 

5,479 

21,799 

18,166 

9,461 

7,052 

2,362 

2,547 

9,529 

8,287 

6,037 

5,045 

3,010 

3,348 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$1,812,487 

$4  86 

2,256,883 

6  05 

1,520,652 

4.07 

1,012,718 

2.69 

934,534 

2.48 

534,573 

1.40 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  30: 

1980 

1979 

$000 

Revenue  . 

4,563 

4,937 

Deprec.  &  amort.,  etc . 

73 

65 

Interest  charges . 

52 

28 

Income  tax  provision  . 

128 

Equity  income  . 

Net  income,  operations . 

d94 

144 

Extraordinary  items . 

100 

128 

Net  income . 

6 

272 

Earnings  per  com  share: 

On  net  income,  oper . 

$d0.09 

$0.14 

On  net  income  . 

$0.01 

$0.27 

$000 

Cash  &  equivalent . 

25 

Inventories  . 

339 

374 

Investments  . 

Fixed  assets,  net . 

177 

199 

Total  assets  . 

694 

680 

Current  liabilities  . 

562 

535 

Long-term  debt . 

Shareholders’  equity . 

132 

143 

Working  capital  . 

d45 

d54 

Cash  Flow  . 

d21 

209 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

com.  sh. 

1981* .  $1,859,533 

$60,823 

$0.06 

1980  .  4,563,289 

d94,428 

dO. 09 

1979  .  4,936,930 

144,092 

0.14 

1978  .  4,261,193 

dl  12,728 

dO.  11 

1977b .  3,950,484 

d  1,1 54, 832 

d  1 .54 

1976  .  10,634,000 

d2, 227,000 

d2.23 

•As  originally  reported  by  the  company. 
■For  7  mos.  period  ended  July  30,  1977. 
*Six  mos.  interim  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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fashion  women's  and  men's  shoes,  handbags,  wearing  apparel 
and  accessories. 

Directors — Milton  Vineberg,  pres.;  Ralph  Vineberg,  exec, 
v-p  &  treas.;  Anne  Vineberg,  asst,  sec.,  Cote  St.  Luc,  Que. 

No.  of  Employees — Approx.  85. 

Capital  Stock —  Author.  Outstand. 

Common  2,000,000  sh.  1,004,900  sh. 

Major  Shareholders  —  Vineberg  family  holds  approx.  77%. 
of  co.'s  o/s  shs. 

Dividends — None  paid. 

Wholly-owned  subsidiaries  —  The  Villager  Shoe  Shoppes 
Ltd.;  Enivan  Diversified  Enterprises  Ltd. 


*Magna  International  Inc. 

Head  Off. — 355  Wildcat  Rd.,  Downsview,  Ont.  M3J  2S3. 
Telephone  — (416)  661-1485  Trans.  Agent— The  Canada 
Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1961).  Fabricates  metal,  sheet  metal  and 
structural  steel,  produces  automotive  trim  parts  and  manufac¬ 
tures  high  precision  components  for  the  electronics  and  air¬ 
craft  industry. 

During  1980,  Benco  Manufacturing  Inc.  was  wound  down  to 
become  a  div. 

Ranking  in  FP  500  —  250  by  sales. 

Directors — Frank  Stronach,  chm.  &  chief  exec,  officer; 
Newmarket;  B.  V.  Pabst,  vice-chm.  Georgetown;  Helmut  Hof¬ 
mann,  pres.  &  chief  oper.  officer;  Thornhill;  M.  G.  Kingsburgh, 
v-p  fin.  &  sec..  Willowdale,  Ont.;  Anton  Czapka,  sr.  v-p,  Stouff- 
ville  Ont.;  D  R  Sloan,  v-p;  P.  B.  Helliwell,  J.  A.  Langford,  W.  S. 
Storey,  G.  R.  Gardiner,  D.  J.  Moxon,  Toronto;  all  Ont. 

Key  Personnel— J.  N.  Renner,  v-p,  eng.;  R.  M.  Jones,  v-p, 


sales  &  mkt.  (automotive). 

No.  of  Employees  — Approx.  2,500. 

Capital  Stock—  Author.  Outstand.  Par 

6%%  Pfce.  8,573  sh.  1,073  sh.  $100 

7%  Pfce.  224,000  sh.  224,000  Sh.  25 

Cl.  A  Com.  18,788,310  sh.  3,051,532  sh.  n.p.v. 

Cl.  B  Com.  2,061,690  sh.  2,001,558  sh.  n.p.v. 


Pfce.— $6.50  p.a.  cum.  Entitled  to  par  in  liquidation  Re¬ 
deemable  at  $105  per  sh.  Annual  s.f.  commencing  Jan.  1,  1963, 
of  amount  equal  to  2%  of  par  value  of  pfce.  shs.  issued  at  end 
of  preceding  fiscal  year,  or  3%  of  net  profits  for  preceding  fis¬ 
cal  yr.,  whichever  is  greater.  Nonvoting  unless  eight  quarterly 
divds.  in  arrears,  when  one  vote  per  sh.  and  as  a  class  elects 
one  director  annually. 

Pfce.,  $25  par  value  — Issuable  in  series  and  entitled  to  prior 
payment  of  dividend  and  distribution  of  assets  to  any  other 
shares  of  junior  rank. 

Cl.  A  Com  — Entitled  to  one  vote  per  sh. 

Cl.  B  Com.  — Entitled  to  500  votes  per  sh.  Participates 
equally  with  cl.  A  com.  in  pay.  of  divds.  Convertible  into  cl.  A 
com.  on  sh.-for-sh.  basis. 

Major  Shareholder— Frank  Stronach  owned  46%  cl  B  shs. 
and  Michael  Gardiner  held  12%  of  cl.  A  shs.  at  Dec.  15,  1980. 

Capital  Stock  Changes— By  Articles  of  Amendment  dated 
Feb.  14,  1977,  author.  &  iss.  com.  shs.  were  split  into  one  com. 
sh.  and  one  cl.  A  special  sh.,  and  an  additional  4,000,000  cl.  A 
special  shs.  were  created. 

Effective  Dec.  15,  1978,  holders  of  cl.  A  special  stk.  re¬ 
ceived  5  cl.  A  com.  shs.  for  each  4  cl.  A  special  shs.  held,  and 
each  cl.  A  com.  sh.  was  subdivided  on  a  3-for-1  basis.  Holders 
of  com.  stk.  exchanged  their  shs.  for  cl.  B  com.  stk.  on  a  sh.- 
for-sh.  basis  and  each  cl.  B  com.  sh.  was  subdivided  on  a  3- 
for-1  basis. 

On  Oct  19  1979,  224,000  7%  pfce.  shs.  were  issued. 

Dividends  — 6’^%  Pfce.  — Rate  $6.50  p.a.  pd.  regularly 
quarterly  Mar.,  June,  Sept,  and  Dec.  1.  7%  Pfce.  Entitled  to 
$1.75  per  sh.  p.a.  Common — Cl.  A  Com.  (Formerly  Class  A 
Special)  — Present  rate  of  36c  per  sh.  p.a.,  estab.  with  quar¬ 
terly  pay.  of  9c  per  sh.  on  Dec.  1,  1979  Prior  to  reclassifica¬ 
tion,  pd.  27c  per  sh.  on  Dec.  1,  1978.  Previously,  rate  of  7c  per 
sh.  was  paid  Mar.  1,June  1,  and  Sept.  1,  1979  and  a  rate  of  72c 
per  sh.  p.a.  pd.  quarterly  from  Dec.  1,  1977  to  Sept.  1,  1978, 
incl.  Cl.  B  Com.  (Formerly  Common)  —  Presently  pd.  at  same 
rate  as  cl.  A  com  Prior  to  reclassification  in  Dec.,  1978,  divd.  of 


21c  per  sh.  pd.  Dec.  1,  1978.  Previously,  rate  of  56c  per  sh. 
p.a.  pd.  quarterly  from  Dec.  1,  1977  to  Sept.  1,  1978,  incl. 
Divds.  pd.  in  recent  fiscal  yrs.  on  com.  shs.  were  as  follows: 

1967-1974  $0.10  1978  $0.52 

1975  .  0.20  1979  0.28 

1976-77...  0.40  1980  0.36 

Long-Term  Debt — O/s  July  31,  1980,  $47,044,000  incl. 
$4,453,000  due  within  1  yr.  Details  of  debt  as  follows; 

6'/2%  Subord.  S.F.  Conv.  Debs. — Dated  Dec.  1,  1967;  due 
Dec.  1,  1987.  Int.  June  and  Dec.  1 .  Author.,  issued  $2,000,000; 
o/s  at  July  31,  1980,  $124,000. 

Redeem,  at  106.50  on  or  before  Dec.  1,  1968;  premium  deer. 
0.35  of  1%  p.a.  to  Dec.  1,  1984;  thereafter  premium  deer.  0.30 
of  1%  p.a.  to  Dec.  31,  1986;  thereafter  at  par.  Non-redeem. 
prior  to  Dec.  1,  1977  for  refunding  below  6'/2%  p.a.  Annual  s.f. 
to  retire  $75,000  in  each  of  the  years  1969  to  1986,  incl. 

Each  $1,000  princ.  amt.  was  conv.  into  58.4064  com.  shs. 
and  58.4064  cl.  A  special  shs.  to  Dec.  1,  1977. 

Trustee — The  Canada  Trust  Co. 

10%  Conv.  debent.  —  Dated  Oct.  19,  1979;  due  Oct.  19, 
1989. 

Authorized,  iss.  &  o/s  $5,600,000. 

Placed  privately. 

Capital  Assistance  Grants — O/s  at  July  31,  1980, 

$5,146,000. 

8%%  Conv.  Notes— Due  Jan.  15,  1988.  Issued  and  o/s 
$7,000,000.  Conv.  into  cl.  A  special  shs.  at  $28  per  sh.  to  Jan. 
15,  1983;  thereafter  at  $35  per  sh.  to  Jan.  15,  1988.  Privately 
placed  in  early  1978. 

Other  Long  Term  Debt— O/s  at  July  31,  1980,  as  follows: 
$10,318,000  9%  mtges.,  due  1980-2004;  $18,856,000  lien 
notes,  due  to  1989. 

Wholly  Owned  Subsidiaries— Motor  Specialty  Mfrs.  (On¬ 
tario)  Ltd.,  Cooksville,  Ont.;  Multimatic  Investments  Ltd., 
Downsview,  Ont.;  Ram  Air  Ltd.,  Motomatic  Manufacturing 
Ltd. .London,  Ont.;  Dieomatic  Inc.;  Vernomatic  Ltd.;  Paul  B. 
Helliwell  Ltd.;  DECO  Automatic  Industries  Ltd.,  Roll  Stamp 
Manufacturing  Ltd.,  Mississauga,  Ont. 

Other  Subsidiaries — P&F  Tool  &  Die  Inc.,  80%  int.; 
Hermes  Electronics  Ltd.,  84%  int.;  Power  Motion  Mfg.,  90% 
int.;  Disco  Inc.,  80%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  B»  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue# 

1980  .  $183,456,000 

1979  .  166,321,000 

1978  .  128,189,000 

1977  .  80,953,000 

1976  .  55,009,975 


•As  originally  reported  by  the 


1980 

$000 

1979 

183,456 

6,277 

6,481 

3,456 

5,640 

d  1,922 

3,718 

$1.06 

$0.68 

$nnn 

165,738 

4,574 

3,998 

6,677 

8,455 

272 

8,727 

$1.72 

$1.78 

115 

306 

33,176 

34,756 

345 

62,629 

47,089 

132,138 

115,083 

38,202 

44,177 

42,591 

26,961 

39,479 

32,193 

26,955 

18,866 

12,052 

15,275 

Net  inc. 

Earns,  per 

oper* 

cl.  B»  sh. 

$5,640,000 

$1.06 

8,455,000 

1.72 

6,595,000 

1.41 

4,093,000 

0.90 

2,786,580 

0.71 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


334 


THE  FINANCIAL  POST 


*Magnasonic  Canada  Ltd. 

Head  Off. — 8191  Montview  Rd.,  Montreal,  Que.  H4P  2L6. 
Telephone — (514)  342-0290.  Trans.  Agent — Montreal  Trust 
Co.,  Halifax,  Montreal,  Toronto,  Calgary  and  Vancouver.  List¬ 
ed— M,  T. 

Company — (Dom.  1954;  continuance  1978).  Directly  and 
through  subsidiaries,  is  engaged  in  the  distribution  of  a  wide 
range  of  electronic  and  home  entertainment  products  across 
Canada.  Brand  names  include  Sanyo,  Soundesign,  and  Ken¬ 
wood.  Branch  offices  are  located  in  Dartmouth,  N.S.,  Edmon¬ 
ton,  Toronto,  Vancouver,  Winnipeg. 

Directors — Ike  Klein,  chm  ;  Bernard  Klein,  pres.  &  chief 
exec,  officer;  S.  Torobin,  v-p,  mktg.  (Sanyo),  all  Montreal;  Emil 
Marx,  sr.  v-p,  admin.;  Ruben  Klein,  v-p,  Toronto;  Morton  Cohen; 
H.  M.  Romoff;  Leo  Rosentzveig;  all  Montreal. 

Key  Personnel  —  David  Scher,  v-p  fin.  &  sec.;  Morris  Black, 
v-p,  information  services;  Joe  Manel,  v-p,  oper.;  Alam  Khwaja, 
treas.  &  corp.  contr.;  Agis  Pappas,  v-p  sales,  Que.;  Peter 
Horak,  v-p  sales. 

No.  of  Employees — Aprox.  300. 

Capital  Stock —  Author  Outstand. 

Common  unlimited  1,337,000  sh. 

Major  Shareholders — Klein  Family  beneficially  holds  ap¬ 
prox.  62.7%  of  the  co.'s  o/s  shs.  Dimreb  Holdings  Ltd.  holds 
1 1 .6%  and  Bernkids  Ltd.  holds  1 1 .6%  int. 

Subsidiaries  —  Sanyo  Canada  Inc.  (50%  int.)  —  seeo.Roy- 
almount  Ave.,  Montreal,  Que.;  Torobin  Advertising  Ltd. 
(wholly  owned),  MGS  Acceptance  Inc.  (wholly  owned),  and 
Samoto  Electroniques  Lt6e,  8187  Montview  Rd.,  Town  of  Mt. 
Royal,  Que.  Gamasonic  Canada  Ltd.  (78%  int.).  —  5780  Royal- 
mount  Ave.,  Montreal,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

72,524 

60,638 

Deprec.  &  amort.,  etc . 

176  • 

210 

Interest  charges . 

3,231 

2,797 

Income  tax  provision  . 

17 

302 

Equity  income . 

130 

207 

Net  income,  operations . 

682 

1,081 

Extraordinary  items . 

d962 

Net  income  . 

Earnings  per  com.  share: 

682 

119 

On  net  income,  oper . 

$0.51 

$0.81 

On  net  income  . 

$0.51 

$0.09 

.  $000 


Cash  &  equivalent 
Inventories  . 

21,685 

28,793 

Investments  . 

815 

587 

Fixed  assets,  net . 

1,213 

1,339 

Total  assets . 

39,643 

52,033 

Current  liabilities  . 
Long-term  debt  . . . 

28,743 

41,841 

Shareholders’  equity  . 

10,634 

9,952 

Working  capital 

8,872 

7,974 

Cash  Flow  . 

772 

1,187 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

com.  sh. 

1981*  . 

$18,016,856 

$244,670 

$0.18 

1980  . 

72,524,083 

581,919 

0.51 

1979  . 

60,637,699 

1,080,971 

0.81 

1978  . 

56,907,813 

670,912 

0.50 

1977  . 

57,698,000 

799,731 

0.60 

1976  . 

52,264,000 

1,001,1 14 

0.75 

•As  originally  reported  by  the  company. 
*3  mos.  interim  period. 


^Magnetics  International  Ltd. 

Head  Off. — 301,  4141  Sherbrooke  St.  W.,  Montreal,  Que. 
H3Z  1B8.  Telephone — (514)  937-3947.  Trans.  Agent — The 
Canada  Permanent  Trust  Co.,  Toronto  and  Montreal.  Listed  — 
M,  T. 

Company  —  (Que.  1947).  Through  subsids.  holds  world  rts. 
to  the  Jones  Wet  High  Intensity  Magnetic  Separator  which  is 


licensed  for  manufacture  in  W.  Germany;  co.  also  has  interests 
in  solar  energy  equipment  and  oil  and  gas  properties. 

Directors — G.  M.  Curtis,  pres.,  Montreal;  N.  E.  Goodman, 
sec.,  Toronto;  J.  H.  Morgan,  David  Khazzan,  B.  Leebosh,  all 
Montreal. 

Employees — 30  in  Oct.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  *5,000,000  sh.  3,464,055  sh.  n.p.v. 

*Of  which  180,000  shs.  reserved  for  options. 

Subsidiaries — Mag  Hoi  B.V.,  Amsterdam  and  its  wholly 
owned  subsids.:  Jones  Ferro-Magnetics  Inc.,  operates  a  test 
facility  in  Zug,  Switzerland;  and  Magint  N.V.  and  Mag  Co  N.V. 
both  Curacao. 

Affiliated  Co.  —  Petro  Sun  Inc. — Approx.  31.3%  int.  held. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  738 

Deprec.  &  amort.,  etc .  42 

Interest  charges .  4 

Income  tax  provision  .  46 

-Equity  income  .  .... 

Net  income,  operations .  63 

Extraordinary  items .  d39 

Net  income  .  24 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.02 

On  net  income  .  $n.a. 

- $000 

Cash  &  equivalent .  808 

Inventories  .  .... 

Investments  .  175 

Fixed  assets,  net .  55 

Total  assets  .  1,304 

Current  liabilities .  232 

Long-term  debt .  .... 

Shareholders' equity .  1.072 

Working  capital  .  679 

Cash  Flow  .  104 


1978 


407 

35 

2 

(3) 

5 

13 

d2 

11 

$n.a. 

$n.a. 


615 

25 

50 

981 

168 

812 

543 

43 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1980*  . 

$1,902,973 

$890,558 

$0.26 

1979  . 

738,457 

62,801 

0.02 

1978  . 

407,101 

12,980 

n.a. 

1977  . 

769,343 

217,613 

0.07 

1976  . 

1,664,042 

500,521 

0.15 

•As  originally  reported  by  the  company. 
*9  mos.  to  Sept.  30. 


Maher  Inc. 

Head  Off. — 9  Sunlight  Park  Rd.  (P.O.  Box  110,  Postal  Stn. 
G.)  Toronto,  Ont.  M4M  3G8.  Telephone — (416)  461-9441. 
Trans.  Agent — The  Canada  Trust  Co.,  Toronto,  Montreal  and 
Vancouver.  Listed — T  (Pref.  only). 

Company  —  (Ont.,  amalg.  1978).  Co.  and  subsidiary  conduct 
a  retail  shoe  business  through  some  214  outlets  across  Can¬ 
ada.  Retail  outlets  operate  under  the  names  of  Maher,  Copp, 
Bonita  and  Barclay-Lanes. 

Directors — G.  C.  Chafer,  chm.;  T.  P.  Wilson,  pres.,  G.  A. 
Reynolds,  sec.,  Toronto;  L.  R.  Chester,  Owen  Sound;  W.  A. 
Heaslip,  J.  B.  Ridley,  Toronto;  J.  W.  Reid,  Vancouver. 

Key  Personnel — R.  C.  Wilson,  sr.  v-p;  J.  R.  Gillies,  v-p  & 
-treas.;  D.  F.  Gerrish,  cont. 

No.  of  Employees — Approx.  500. 

Capital  Stock —  Author.  Outstand.  Par 

60c  Pref.  156,675  sh.  156,666  sh.  n.p.v. 

Com.  16,000  sh.  8,396  sh.  n.p.v. 

Pref.  —  Entitled  to  60cper  sh.  p.a.  cum.  from  July  1,  1965. 
Nonredeemable. 

Common  —  Entitled  to  two  votes  per  share. 

Major  Shareholder — Grafton  Group  Ltd.  holds  100%  of  o/s 
com.  shs. 

Dividends  —  Pref.:  Divds.  of  60c  p.a.  pd.  regularly  quarterly. 
Common:  Previously  rate  of  80c  p.a.,  pay.  quarterly,  from  Jan. 
2,  1973  to  July  2,  1974  incl. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long  Term  Debt— 6%%  S.F.  Debentures,  Series  A— 

Dated  Apr.  1,  1965;  due  Apr.  1,  1987.  Issued  $1,750,000;  o/s 
at  Jan.  3,  1981,  $635,000.  Privately  placed.  Interest  rate 
increased  from  614%  in  1973. 

Wholly  Owned  Subsidiary — Barclay-Lane  Shoes  (50% 
partnership). 

FINANCIAL  STATEMENTS 


Ltd.;  Maislin  Realty  Corp.;  General  Transport  Services 
Corp.;  Toronto  Sufferance  Truck  Terminal  Ltd.;  M.I.L.  Leas¬ 
ing  Inc.;  M.I.L.  Leasing  Corp.;  Rex  Auto  Sales  Inc.;  M.I.L. 
Investments  Ltd.;  MIL  Consultants  Inc.;  International  Ac¬ 
ceptance  Corp. 

Other  subsidiaries  —  LaSalle  Industrial  Development 
Corp.  (50%  owned);  Champlain  Warehouse  and  Distribution, 
Inc.  (50%  owned),  Champlain,  N  Y. 


(As  shown  in  the  latest 
Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


annual  report) 
1981* 

- $000  - 

55,507 

978 

402 

2,225 

2,533 

2,533 


$290.50 

$290.50 


1,566 

11,746 

6,148 

20,656 

6,500 

635 

12,996 

7,713 

3,536 


1980* 

48,603 

932 

197 

2,045 

2,455 

2,455 

$281.09 

$281.09 


. $000  - 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1979 


,  etc. 


1,364 

10,090 

4,876 

17,301 

4,797 

852 

11,145 

7,303 

3,384 


•As  originally  reported  by  the  company. 
*52-wks.  ended  Jan.  3  1981  and  Jan.  5,  1980. 


Revenue  . 

Deprec.  &  amort. 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  .... 

Total  assets  . 

Current  liabilities  .... 

Longrterm  debt . 

Shareholders'  equity 
Working  capital 


Fiscal 

Net  inc. 

Earns,  per 

Cash  Flow 

Year 

Revenue* 

oper* 

com.  sh. 

1981  . 

$55,507,000 

$2,533,000 

$290.50 

Fiscal 

1980  . 

48,603,000 

2,455,000 

281.09 

Year 

1979  . 

41,231,000 

1,706,000 

192,00 

1980*  . 

1978  . 

34,165,000 

1,043,000 

4.52 

1979  . 

1977  . 

31,553,000 

757,000 

3.16 

1978  . 

1976  . 

29,359,000 

854,000 

3.62 

1977  . 

1975 


_  $000 


1978 


Revenue* 

$35,981,054 
136,096,896 
1 17,774,006 
101,961,91 1 
97,771,968 
84,062,187 
•As  originally  reported  by  the  company. 
*9  mos.  to  Sept.  30. 


136,097 

1 17,774 

8,108 

6,432 

5,269 

3,922 

1,374 

667 

2,974 

1,055 

2,974 

1,055 

$1.18 

$0.42 

$1.18 

$0.42 

$000 

6,734 

5,900 

1,865 

1,234 

1,052 

991 

53,715 

48,653 

91,486 

83,840 

20,454 

22,667 

15,475 

15,960 

23,509 

20,590 

9,874 

4,934 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$28,482 

$0.01 

2,973,770 

1.18 

1,055,002 

0.42 

d202,464 

dO. 08 

d502,510 

dO. 20 

857,460 

0.34 

*Maislin  Industries  Ltd. 

Head  Off. — 7401  Newman  Blvd.,  LaSalle,  Que  H8N  1X4. 
Telephone  — (514)  364-7  111.  Trans.  Agent— Royal  Trust  Co.. 
Montreal  and  Toronto.  Listed— T,  M. 

Company— (Que.  amalg.  1970)— Holding  co.  whose  sub- 
sids.  are  engaged  in  the  motor  transport  business,  public  ware¬ 
housing  and  real  estate  activities  and  vehicle  rental  and  leas¬ 


ing. 

Gateway  Transportation  Co.  is  operated  by  the  co.  under 
temporary  management  control  granted  by  Interstate  Com- 
merce  Commission. 

Directors— Samuel  Maislin,  chm.;  Sydney  Maislin,  vice- 
chm.  &  chief  exec,  officer;  A.  W.  Maislin,  pres.  &  chief  oper. 
officer,  Montreal;  Saul  Maislin,  v-p,  Kearny,  N.J.;  Paul 
Desrochers,  Hawkesbury,  Ont.;  Clement  Beauregard,  Sam  Pol¬ 
lock,  Arahm  Gelfand;  Montreal;  Laurent  Beaudoin,  Valcourt, 

Que.  „  .  _  „ 

Key  Personnel  —  S.  M.  Young,  exec,  v-p  &  treas.,  F.  K. 

Seligman,  v-p  corp.  affairs  &  sec. 

No.  of  Employees — 6,000.in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *7,000,000  sh.  2,515,740  sh.  n.p.v. 

*Of  which  100,000  shs.  are  reserved  for  options,  and  stk. 
purchase  plans. 

Dividends  —  None  paid. 

Long-Term  Debt— At  Dec.  31,  1979,  (latest  available)  co. 
had  o/s  $15,829,669  (incl.  $354,808  due  in  one  yr.)  in  6%  to 

12%  mtges.,  maturing  to  2000. 

Wholly  Owned  Subsidiaries  —  Maislin  Transport  Ltd.; 
Maislin  Transport  of  Delaware  Inc.;  Ace  Trucking  Inc.;  Ar- 
qosy  Carriers  Ltd.;  Granby  Express  Inc.;  Port  Express  nc.; 
Valleyfield  Cartage  and  Stevedoring  Ltd.;  Maislin  Realties 


^Majestic  Wiley  Contractors  Limited 

Head  Off.  —  P.O  Box  8205,  Station  "F"  Edmonton,  Alta. 
T6H  4P1.  Telephone  — (403)  988-6421  Registered  Off.— 
1015  Royal  Bank  Plaza,  Toronto,  Ont.  M5J  2J7.  Trans. 
Agent  —  Montreal  Trust  Co.,  Calgary  and  Toronto.  Listed  —  T 

Company  — (Alta,  amalg.  1974;  Ont.  continuance  1977).  Co. 
is  engaged,  directly  and  through  subsidiaries,  in  pipe  stringing, 
road  and  pipeline  construction,  heavy  equipment  hauling  and 
the  furnishing  of  support  services  for  oil  and  gas  exploration 
operations  in  remote  areas  of  Canada  and  the  U  S. 

Directors— J.  M.  Bankes,  chm.,  Toronto.  A.  J.  Cressey, 
pres.  &  chief  exec,  officer;  R  H.  Walker,  Montreal;  J.  E.  Maybin, 
Toronto;  J.  B.  Barber,  Sault  Ste.  Marie,  Ont.;  D.  B.  Perini,  Dover, 
Mass. 

Key  Personnel — G.  M.  Oswald,  v-p,  construction;  J.  K  Hal- 
laday.  v-p  &  sec. -treas.;  L.  G.  Wasylynchuk,  v-p  &  compt.  J.  G. 
Nash,  v-p  U  S.  oper.;  J.  Kolb,  v-p  Asia;  A.  D.  Munroe,  v-p  equip. 
&  purch 

No.  of  Employees— 50  in  April,  1980. 

Capital  Stock—  Author.  Outstand. 

Common  20,000,000  sh.  8,351,787  sh. 

Major  Shareholder  —  Perini  Ltd.  holds  73.5%  of  o/s  shs. 

Capital  Stock  Changes  — Effective  Dec.  19,  1977,  co. 
through  Certificate  of  Continuance  continued  as  an  Ont.  corpo¬ 
ration. 

Dividends— Initial  divd.  of  20c  per  sh.  pd.  Jan.  5,  1979 

Wholly-Owned  Subsidiaries  —  Falcon  Transport  Ltd., 
10120-1 18  St. ,  Edmonton,  Alta.  T5K  1Y4;  J.  L.  Cox  &  Son  Inc., 
777  Action  St.,  Odessa,  Mo.;  Liard  Construction  Co.  Ltd.; 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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active;  Specialty  Construction  &  Equipment  Ltd.  and  Klon¬ 
dike  Contractors  Ltd.,  inactive. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Year 

1980 

1979 

1978 

1977 

1976 

1975 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 
55,41 1 

32,314 

Deprec.  &  amort.,  etc . 

1,917 

2,228 

Interest  charges . 

17 

105 

Income  tax  provision  . 

(1.161) 

(867) 

Equity  income  . 

Net  income,  operations . 

d331 

d440 

Extraordinary  items . 

Net  income . 

d33 1 

d440 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.04 

$d0.05 

On  net  income  . 

$d0.04 

$d0.05 

Cash  &  equivalent . 

$000 

5,197 

9,572 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

9.764 

8,707 

Total  assets . 

34,098 

29,498 

Current  liabilities . 

1 1,667 

6,363 

Long-term  debt . 

Shareholders’  equity . 

19,921 

20,106 

Working  capital  . 

12,439 

14,192 

Cash  Flow  . 

d39 

d138 

Fiscal 

Net  inc. 

Earns,  per 

Revenue* 
$55,41  1,000 
32,314,000 
51,618,000 
49,807,000 
125.637,000 
108,348,000 


•As  originally  reported  by  the  company. 


oper.* 

$d33 1,000 
d440,000 
2,690,000 
1,262,000 
2,819,000 
3,534,000 


com.  sh. 
$d0.04 
dO. 05 
0.33 
0.15 
0.34 
0.43 


Manitoba  Telephone  System 

Head  Off.  — 489  Empress  St.,  Winnipeg,  Man.  R3G  3G9 
Telephone— (204)  947-41 1  1 


Company — Operates  an  integrated  communications  sys¬ 
tem  in  Manitoba  offering  both  telephone  and  cable  services. 
Offers  direct  telephone  dialing  to  33  countries;  telephones  in 
service  at  Mar.  31,1 980  totaled  687, 1 2 1 . 

Ranking  in  FP  500 — 232  by  sales. 

Commissioners — G.  W.  Holland,  chm.;  S.  G.  Anderson, 
vice-chm.;  J.  K.  Beatty,  sec.  &  gerf.  counsel;  J.  W.  McKenzie, 
W.  C.  Pearson,  I.  J.  Marus,  U.  J.  Chaput,  M.  L.  Garvie. 

Key  Personnel — E.  F.  MacKenzie,  compt.;  G.  H.  Back¬ 
house,  asst.  gen.  mgr.  admin.;  O.  Pedde,  dir.  mkt.;  E.  Peterson, 
dir.  oper.;  R  C.  Vannevel,  dir.  fin.;  D.  H.  Wardrop.  dir.  corp. 
development. 

Long-Term  Debt — O/s  at  Mar.  31,  1980,  $543,640,000 
incl.  $41,844,000  sinking  fund  investments.  Consisting  of 
$275,117,000  Province  of  Manitoba  Advances  due  to  Dec.  5, 
1999,  at  int.  from  4)4 %  to  10 '4%;  and  $268,523,000  bonds  due 
to  Mar.  1,  1999  at  int.  from  5'A°/o  to  10’/2°/o. 


The  Manufacturers  Life  Insurance  Company 

Head  Office  —  200  Bloor  St.  E.,  Toronto,  Ont.  M4W  1E5. 
Company — A  mutual  life  insurance  company  operating  both 
in  Canada  and  internationally.  Operations  include  management 
of  eight  pooled  funds  of  which  two  are  open  to  individual  inves¬ 
tors. 

Directors — E.  S.  Jackson,  pres.;  J.  M.  Robertson,  exec,  v-p; 

G.  C.  A  Cook,  J.  S.  Dewar,  D.  S.  McGiverin,  J.  W.  Kerr,  Hon.  D. 
S.  Macdonald,  George  Williams,  all  Toronto;  R.  E.  Cross, 
Detroit;  L.  Y.  Fortier,  Montreal;  R.  Despres,  Quebec  City;  Sen.- 
E.  C.  Manning,  Edmonton;  R.  I.  Nelson,  Vancouver;  G.  N.  Qui¬ 
gley,  Jr.,  Pasadena;  W.  S.  Robertson,  Halifax;  A.  J.  R.  Smith, 
Washington,  D  C. 

Key  Personnel  —  R.  B.  Leckie,  sr.  v-p  and  chief  actuary;  E 

H.  McVitty,  legal  v-p  and  sec. 

INVESTMENT  FUNDS 

ManuLife  Equity  Fund — Com.  stk.  fund  investing  mainly  in 
com.  stks.,  securities  convertible  into  com.  stks.,  cash  and  s.-t. 
securities  with  objective  of  l.-t.  growth.  Qualifies  as  an  invest, 
for  pension  funds. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

- $000 

Revenue  .  207,454 

Deprec.  &  amort.,  etc .  44,876 

Interest  charges  (net) .  51,308 

Income  tax  . 

Equity  income  . 

Net  income,  operations .  13,185 

Extraordinary  items . 


1979 


175,968 

38,551 

53,286 


d  1,504 


Record  of  Performance 

Calendar  - , - Net  Assets  — _  Total 

Tears  Total  Per  Unit  Dividends 

5  $  c  per  Unit 

1980  .  68,066,000  3.36  * 

1979  .  53,236,000  2.52  * 

1978  .  40,086,000  1.84  * 

1977  .  36,125,000  1.46  » 

1976  .  36,036,000  1.35  * 

1975  .  32,697,000  1.24  * 


‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Net  income  . 

Earnings  per  share: 

On  net  income,  oper 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Telephone  Property  .. 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $207,454,000 

1979  .  176,836,000 

1978  .  155,196,000 

1977  .  137,575,000 

1976  .  114,188,000 

1975  .  95,588,000 


•As  originally  reported  by  the 


13,185 

d  1,504 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

_ $000 

9,851 

27,500 

19,148 

13,298 

499,460 

470,984 

617,442 

628,778 

33,968 

32,812 

501,796 

524,582 

Cumulative  Growth 

%  oA 

1  yr:  1979-80  +33.5  5  yrs:  1975-80  .  +171.3 

2  yrs;  1978-80  ..  +83.2  10  yrs:  1970-80  .  249  7 

3  yrs:  1977-80  . . .  +131.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

ManuLife  Diversified  Investment  Fund— Invests  in  bonds, 
stocks,  mortgages  and  short-term  securities  with  an  objective 
of  long-term  growth.  Qualifies  as  an  investment  for  pension 
funds. 


1,464 

67,316 

17,910 

48,872 

Calendar 

Record  of  Performance 

- - Net  Assets 

Net  inc. 

Earns,  per 

Years 

Total 

Per  Unit 

Dividends 

oper.» 

$13,185,000 

sh. 

n.a. 

1980  . 

$ 

178,799,000 

$ 

21.33 

C  per  Unit 
* 

d  1,282,000 

n.a. 

1979  . 

138,851,000 

17.67 

* 

6,878,000 

n.a. 

1978  . 

125,462,000 

15.1 1 

* 

9,247,000 

n.a. 

1977  . 

127,301,000 

13.54 

* 

3,056,000 

n.a. 

1976  . 

129,254,000 

12.53 

* 

840,000 

n.a. 

1975  . 

1 12,439,000 

1  1.05 

* 

company. 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit 

Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +20.7  5  yrs:  1975-80  .  +93.0 

2  yrs:  1978-80  .  . .  41.1  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +57.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Maple  Leaf  Gardens,  Limited 

Head  Off. — 60  Carlton  St.,  Toronto,  Ont.  M5B  1 L 1 .  Tele¬ 
phone —  (416)  977-1641.  Trans.  Agent — Canada  Permanent 
Trust  Co.,  Toronto.  Listed — T. 

Company  —  (Ont.  1931).  Owns  and  operates  Toronto  Maple 
Leaf  Hockey  Club  and  Maple  Leaf  Gardens  in  Toronto,  a  sports 
arena  which  features  hockey,  other  professional  and  amateur 
sports,  concerts  and  other  attractions;  also  owns  and  operates 
the  Hamilton  Tiger-Cat  football  team. 

At  the  annual  meeting  held  Feb.  29,  1980  the  shareholders 
approved  the  amalgamation  of  Hamilton  Tiger-Cat  Football 
Club  Limited  into  the  co.,  effective  Apr.  30,  1980. 

Directors — Paul  McNamara,  chm.;  H.  E.  Ballard,  pres.  & 
chief  exec,  officer;  A.  C.  Burgess,  sec.;  L.  W.  Duguid,  D.  P.  Gif- 
fin,  J.  L.  Hall,  C.  E  Lawrence,  D.  H.  Roxborough,  N.  L.  Bos- 
worth,  all  Toronto. 

Key  Personnel  —  J.  D.  Crump,  treas. 

No.  of  Employees— Approx.  140 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  735,580  sh.  n.p.v. 

Major  Shareholder — Harold  E.  Ballard  Ltd.  (controlled  by 
Harold  E  Ballard)  beneficially  owned  70.75%  as  at  Oct.  3, 
1980. 

Capital  Changes — Capital  stock  split  four  new  for  one  old  in 
March,  1947,  and  5-for-1  in  Nov.,  1965. 

Dividends — Rate  $1  p.a.,  pay.  quarterly,  estab.  with  25c  pd. 
July  15,  1968,  and  pd.  regularly  since  except  for  the  non-tax- 
able  divd.  of  50c  pd.  Jan.  21,  1972,  of  which  25c  was  regular 
quart,  pay.  and  25c  was  an  extra  pay.  Extra — 15c  per  sh.  pd. 
Apr.  15,  1981;  $2.25  Oct.  15,  1980;  25c  per  sh.  pd.  July,  Apr. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980* 

- $000 

Revenue  .  16,715 

Deprec.  &  amort.,  etc .  449 

Interest  charges .  29 

Income  tax  provision  .  1,735 

Equity  income  . 

Net  income,  operations .  1,673 

Extraordinary  items . 

Net  income  .  1,673 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.28 

On  net  income  .  $2.28 

- $000 

Cash  &  equivalent .  308 

Inventories  .  • 

Investments  .  71 

Fixed  assets,  net .  3,704 

Total  assets  .  7,772 

Current  liabilities .  3,705 

Long-term  debt . 

Shareholders'  equity .  3,958 

Working  capital  .  d  1,092 

Cash  Flow  .  2,141 


1979* 


15,322 

497 

77 

1,320 

1,263 

768 

2,031 

$1.72 

$2.76 

4,462 

218 

3,690 

10,840 

7,306 

3,388 

d  1,899 
1,756 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$16,714,985 

$1,673,525 

$2.28 

1979  . 

14,321,950 

1,262,538 

1.72 

1978  . 

12,809,564 

1,625,014 

2.21 

1977  . 

12,055,512 

1,630,398 

2.21 

1976  . 

12,048,451 

1,248,581 

1.70 

eAs  originally  reported  by  the  company. 

*Nine  mos.  ended  May  31  in  1980;  yr.  ended  Aug.  31  in 
1979. 


and  Jan.  15,  1980  and  Oct  15,  1979;  75c  per  sh  pd.  Nov.  15, 
1978;  10c  per  sh.  pd.  Sept.  15,  1977  and  25c  pd.  Nov.  15, 
1977;  25c  per  sh  pd.  Nov.  15,  1976  and  50c  per  sh.  pd.  Aug. 
31,  1976;  $1.00  per  sh.  pd.  Oct.  15,  1975;  25c  per  sh.  pd.  Oct. 
15,  1974  and  Aug.  31,  1973;  50c  pd.  Jan.  15,  1973;  $3pd.  Aug. 
31,  1972;  25c  (non-taxable)  pd  Jan.  31,  1972;  25c  Jan.  15, 
1970-71;  30c  July  15,  1969;  $3.00  Jan.  15,  1968;  30c  July  15, 
1968.  Divds.  declared  for  recent  fiscal  years  follow: 


1970-71  .  . 

$1.00+0.25 

1976  ... 

$1.00+1.50 

1972  . 

.  *1  00+*3.25 

1977  .... 

1.00+0.35 

1973  . 

1.00+0.75 

1978  .... 

1.00+0.25 

1974  ... 

1.00 

1979  .... 

1.00+0.75 

1975  . 

1.00+0.25 

1980  .... 

1.00+0.50 

•Tax  paid  in  part. 

*Maple  Leaf  Mills  Limited 

Head  Off.  — 2300  Yonge  St.,  Toronto,  Ont.  M4P  1E4.  Tele¬ 
phone —  (416)  484-7400. 

Company  — (Ont.  1981  by  amalg.).  Directly  and  through 
subsids.  manufactures  and  markets  animal  and  poultry  feeds, 
oil-seed,  grocery  and  bakery  products;  milling  and  marketing 
flour,  distributes  grain,  operates  grain  elevators,  and  pro¬ 
cesses  and  markets  poultry  products,  forage  and  turf  seeds 
and  rendering  operations. 

1979  Amalgamation  — Effective  Feb.  1,  1979,  predecessor 
co.,  Maple  Leaf  Mills  Limited,  amalgamated  with  Norin  Canada 
Holdings  Inc.  (a  wholly  owned  subsid.  of  Norin  Corp.  of  Miami, 
Fla.)  and  Port  Colborne  &  St.  Lawrence  Navigation  Co.  Ltd. 
to  form  the  present  co.  under  the  continuing  name  of  Maple 
Leaf  Mills  Limited.  Minority  shldrs.  of  predecessor  co.  ex¬ 
changed  their  shs.  for  8%  pfce.  stk.  of  present  co.  on  a  sh.- 
for-sh.  basis.  Such  pfce.  shs. were  redeemed  on  Mar.  7,  1979 
at  $20  per  sh.  In  addition  a  divd.  of  1 5c  per  pfce.  sh.  was  pd.  on 
Mar.  9,  1979  to  shldrs.  of  record  Mar.  6,  1979. 

1981  Amalgamation  —  In  July,  1980,  Maple  Leaf  Mills  (On¬ 
tario)  Inc.,  a  subsid  of  Canadian  Pacific  Enterprises  Ltd., 
acquired  all  of  the  shs.  of  the  co.  On  Jan.  6,  1981 ,  the  co.,  Ont. 
&  Rothesay  Concentrate  Co.  Ltd.  were  amalg.  to  continue  as 
Maple  Leaf  Mills  Limited. 

Directors— R.  G  Dale,  chm.,  pres.  &  chief  exec,  officer;  J.A. 
Telfer,  exec,  v-p  oper.,  Toronto;  Dick  Comer,  exec,  v-p,  Elmira; 

F.  H.  Logan,  J.  W.  Kerr,  Toronto;  R.  W.  Campbell,  Calgary;  R.  S. 
Demone,  Oakville,  Ont.;  J.  H.  Panabaker,  Kitchener;  W.  J.  Sten- 
ason,  Beaconsfield,  Que. 

Key  Personnel— J.  D.  Bodrug  sr.  v-p;  R.  E  Lennox,  sec  - 
treas.;  H.  W.  Blakely,  sr.  v-p,  corp.  devel.;  W.  E.  Paterson,  sr. 
v-p,  int’l  oper.;  J.  J.  Wigle,  sr.  v-p,  fin.;  A.  H.  James,  v-p,  flour;  J. 
W.  MacDonald,  v-p,  grocery  products;  S.  A.  Miller,  v-p,  labor 
relations;  C.  L.  Turner,  v-p,  grain;  G,  B.  Ballantyne,  F.  T.  Cowan, 
J.  H.  Griffith-Jones,  v-p’s;  D.  D.  Brown,  corp.  contr.;  P.  Kriwoy, 

G.  S.  MacLean,  asst,  secs.;  R  J.  Mogg,  J.  A.  Bagg,  asst.  corp. 
contrs. 

No.  of  Employees — Approx.  4,200  in  Apr.,  1981. 

Capital  Stock—  Author;  Outstand.  Par 

8%  pfce.  49,888  sh.  nil  $20 

Common  12,000,000  sh.  3,576,228  sh.  n.p.v. 

Common— One  vote  per  share. 

Major  Shareholder— The  co.  is  wholly  owned  by  Canadian 
Pacific  Enterprises  Ltd. 

Long-Term  Debt— 5%%  Debentures— Dated  Dec.  1, 
1961;  due,  serial  debentures  $500,000  on  Dec.  1,  1962  to 
1966,  incl  ;  s.f.  debentures  Dec.  1,  1981.  Int.  June  and  Dec.  1. 

Author,  and  issued  $2,500,000  ser.  debs,  (all  redeemed  by 
Dec.  1,  1966);  and  $12,500,000  s.f.  debents;  o/s  at  Dec.  31, 
1980,  $5,385,000. 

S.f  .  debentures  redeem,  at  105.75  on  or  before  Dec.  1,  1964; 
prem.  deer.  %  of  1%  each  year  thereafter  to  and  incl.  Dec.  1, 
1968,  thereafter  by  !4  of  1%  each  year  to  and  incl.  Dec.  1, 
1975,  thereafter  by  'h  of  1%  each  year  to  and  incl.  Dec.  1,  1978 
thereafter  at  par.  Not  redeem,  prior  to  Dec.  1.  1973  for  refund¬ 
ing  at  less  than  5%%  p.a.  Annual  s.f.  to  retire  $500,000  each 
Dec.  1,  1967  to  1980,  incl. 

Trustee — Crown  Trust  Company. 

11%%  Debentures — Dated  Aug.  5,  1975;  due  Aug  1,  1995. 
Int.  Feb.  and  Aug.  1.  Author.,  and  issued  $20,000,000;  o/s  at 
Dec.  31,  1980,  $17,333,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Redeem,  at  111.625  to  Aug.  1,  1976,  incl.;  thereafter  at 
1 10.90  to  Aug.  1,  1977,  incl.;  thereafter  premium  deer.  0.70  of 
1%  p.a.  to  Aug.  1,  1992;  thereafter  at  par.  Not  redeem,  prior  to 
Aug.  1,  1990  for  refunding  at  less  than  1 1  %%  p.a.  Annual  s.f.  to 
retire  $850,000  each  Aug.  1,  1979  to  1994,  incl. 

Trustee — Crown  Trust  Company. 

Bank  Term  Debt — Due  Jan.  31,  1990;  o/s  Dec.  31,  1980, 
$22,500,000. 

Subsidiary  Long  Term  Debt — O/s  at  Dec.  31,  1980,  as  fol¬ 
lows:  $3,159,000  8'/2%  s.f.  debentures  ser.  A,  due  Dec.  15, 
1988,  obligations  under  capital  leases  of  $2,848,000  and  other 
debt  of  $2,013,000. 

Wholly  Owned  Subsidiaries — Maple  Leaf  Mills  Invest¬ 
ments  Ltd.;  Maple  Leaf  Mills  Properties  Ltd.;  Toronto  Eleva¬ 
tors,  Ltd.;  Adanac  Poultry  Ltd. 

Controlled  Subsidiaries — Corporate  Foods  Ltd.  (which 
see;  holds  63%  int.);  Canadian  Bakeries  Ltd.— (holds  99.9% 
int.);  Eastern  Bakeries  Ltd.  (which  see;  holds  68%  int.); 
McGavin  Foods  Ltd.  —  (40%  equity  int.);  Maple  Leaf  Monarch 
Co.  (50%  int  );  Middlesex  Turkey  Farms  Ltd.  (50%  int  );  Pine- 
crest  Foods  Ltd.  (50%  int.);  XL  Feeds  Ltd.  (50%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- —$000 

Revenue  .  833,458 

Deprec.  &  amort.,  etc .  7,500 

Interest  charges .  11,494 

Income  tax  provision  .  6,600 

Equity  income  .  1,151 

Net  income,  operations .  10,157 

Extraordinary  items .  .... 

Net  income  .  10,157 

Earnings  per  com.  share: 

On  net  income,  oper .  $n.a. 

On  net  income  .  $n.a. 

.  ...  $000 

Cash  &  equivalent .  6,512 

Inventories  .  83,826 

Investments  .  14,500 

Fixed  assets,  net .  92,955 

Total  assets  .  272,281 

Current  liabilities .  101,012 

Long-term  debt .  46,644 

Shareholders'  equity .  93,999 

Working  capital  .  60,388 

Cash  Flow  .  20,867 


1979 


722,641 

5,761 

10,014 

7,200 

2,140 

12,810 

12,810 

$n.a. 

$n.a. 


3,735 

76,021 

12,969 

90,001 

245,183 

69,600 

54,770 

93,848 

70,145 

18,354 


Fiscal 


Year  Revenue* 

1980  .  $833,458,000 

1979  .  722,641,000 

1978  .  626,475,000 

1977  .  578,918,000 

1976  .  533,662,000 

1975  .  523,192,000 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$10,157,000  $n.a. 

12,810,000  n.a. 

15,196,000  3.10 

14,198,000  2.91 

11,097,000  2.29 

10,365,000  2.15 


•As  originally  reported  by  the  company. 


No.  of  Employees — 70  in  April,  1981. 

Capital  Stock* —  Author.  Outstand 

Class  A  unlimited  439, 187  sh. 

Class  B  unlimited  439,187  sh. 

Class  C  unlimited  nil 

*As  at  Dec.  31,  1980  but  giving  effect  to  reorganization  Apr. 


24,  1981. 

Cl.  A — Entitled  to  non-cum.  pref.  divds.  of  8c  per  sh.  p.a. 
Non-voting. 

Cl.  B  —  After  8c  per  sh.  p.a.  pd.  on  cl.  A  stk.,  shares  equally 
in  payment  of  further  divds.  Non-conv.  Voting. 

Capital  Changes — Effective  Apr.  24,  1981  an  unlimited  no. 
of  cl.  A,  B  and  C  shs.  were  created.  At  the  same  time  the  o/s 
com.  shs.  were  reclass,  as  one  cl.  A  and  one  cl.  B  sh. 

Major  Shareholder — Consolidated  Graphics  Ltd.  holds 
70.3%  int. 


Dividends — Pd.  each  yr.  since  1972.  Cl.  A  —  Present  rate  is 
32c  per  sh.  p.a.  estab.  May  15,  1981.  Cl.  B — Present  rate  is 
24c  per  sh.  p.a.  estab.  May  15,  1981.  Divds.  pd.  on  cl.  B  shs. 
(prev.  com)  as  follows  in  recent  fiscal  yrs.: 

1975  .  $0.12  1978  $0.15 

1976  .  *0.125  1979  0.32 

1977  .  ■0.06’/2+  1980  0.42 

.0714  - 

■Tax-deferred. 

Subsidiaries  —  Abstainers’  Insurance  Co.  (99.9%-owned); 
3288  South  Service  Rd.,  Burlington,  Ont.  L7N  3H8.  Trans-Can¬ 
ada  Investment  Corp.  Ltd.  (100%-owned);  Maplex  General 
Insurance  Co.,  Burlington,  Ont.  (100%-owned);  M.M.H.  Hold¬ 
ings  Ltd.  Inactive  (100%-owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

15,888 

11,555 

Deprec.  &  amort.,  etc . 

Interest  charges . 

56 

121 

Income  tax  provision  . 

(97) 

106 

Equity  income  . 

Net  income,  operations . 

1,116 

2,119 

Extraordinary  items . 

127 

Net  income  . 

1,243 

2,119 

Earnings  per  cl.  A&B  shares*: 

On  net  income,  oper . 

$1.27 

$2.41 

On  net  income  . 

$1.42 

$2.41 

$000 

Cash  &  equivalent . 

735 

Inventories  . 

20,281 

Investments . 

18,375 

35 

Fixed  assets,  net . 

27 

21,508 

Total  assets  . 

19,214 

13,146 

Current  liabilities . 

1 1,888 

Long-term  debt . 

7,133 

Shareholders'  equity . 

6,074 

Working  capital  . 

•  •  .  • 

Cash  Flow  . 

*Maplex  Management  &  Holdings  Limited 

Head  Off. — 701-180  Duncan  Mill  Rd.,  Don  Mills  M3B  1Z6. 
Telephone— (416)  444-6745.  Trans.  Agent — National  Trust 
Co.,  Toronto.  Listed — T. 

Company — (Dorn.  1971;  continuance  1979).  Holding  co.  for 
Abstainer's  Insurance  Co.  and  Trans-Canada  Investment  Cor¬ 
poration  Ltd.  The  former  provides  insurance  services  to  non¬ 
drinkers  as  well  as  non-smokers  and  the  latter  is  engaged  in 
investment  counsel  management  throughout  105  agents  in  Ont. 
and  Alta. 

Directors — D.  M.  Alloway,  pres.;  R.  S.  Mills,  sec.,  Toronto; 
S.  R.  Bernardo,  Weston;  C.  A.  Blair,  Burlington;  S.  M.  Fletcher, 
J.  D.  McNie,  Hamilton;  R.  G.  Groom,  Tillsonburg;  R.  J.  Hand, 
Kingston;  V.  A.  Henkelman,  Oshawa,  all  Ont. 

Key  Personnel — J.  R.  Murray,  treas.;  R.  W.  Davidson,  asst, 
treas. 


Fiscal 

Year 

Revenue* 

Net  inc.  Earns,  per 

oper  *  cl.  A&Bsh  * 

1980  . 

$15,888,254 

$1,1 16,295 

$1.27 

1979  . 

11,555,000 

2,119,000 

2.41 

1978  . 

10,003,431 

790,500 

0.90 

1977  . 

8,935,105 

846,021 

0.97 

1976  . 

7,188,771 

351,073 

0.40 

1975  . 

5,314,589 

366,725 

0.44 

•As  originally  reported  by  the 
■Adjusted  for  2-for-1  split  and 

company. 

reorg.  in  Apr.,  1981. 

MARCHE  UNION  INC. 

(Que.  1958).  Co.  under  bankruptcy  procedures  since  1976. 
Trustee  — Mr  S.  Druker,  4333  St.  Catherine  St.  W.,  Montreal' 
Que.  H3Z  1P9.  Proceeds  from  sales  of  assets  went  directly  to 
debenture  holders.  No  funds  avail,  to  creditors. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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Marine  Industries  Limited 

Head  Off. — 1010  Sherbrooke  St.  W.,  Montreal.  Que.  H3A 
2R7.  Telephone  — (514)  849-2131. 

Company — (Dom.  1937;  continuance,  1979).  Engaged  in 
shipbuilding,  ship  repairs;  mfrs.  railroad  cars,  hydro-electric 
and  industrial  equipment.  Plants  at  Sorel,  Tracy  and  Montreal, 
Que. 

Directors — Guy  Coulombe,  chm.,  Montreal;  Jean-Roch  Bris- 
son,  pres.  &  chief  operating  officer;  Michel  Plessis-Belair,  sr. 
v-p,  Ville  Mont-Royal;  Marcel  Cazavan,  Outremont;  S.  D. 
Clarke,  Ville  Mont-Royal;  Gilles  Lachance,  Montreal;  Fernand 
Martin,  St-Bruno;  Emile  Bernard,  Tracy;  Pierre  Dupuis,  Bros- 
sard;  J.-C.  Lebel,  St.  Lambert,  all  Que. 

Key  Personnel — H.  C.  Perreault,  v-p,  hydroelectric  div.; 
Donald  Guevremont,  v-p,  Railway  Car  div.;  Aime  Bedard,  v-p, 
human  resources;  Normand  Laurin,  v-p,  finance;  Louise  Saint- 
Arnaud,  sec.  &  gen.  counsel;  Laurent  Marchand,  treas.;  Guy 
Veronpeau,  v-p,  shipbuilding  &  industrial  div.;  Robert  Beaudry, 
v-p,  production  services;  Louis  Frechette,  contr. 

No.  of  Employees — 2,498  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

7%  Pref.  Unlimited  499,999  sh. 

Common  Unlimited  15,214,045  sh. 

7%  Pref  — Entitled  to  42c  per  sh.  p.a.;  cum.;  redeem,  at  a 
decreasing  premium  and  conv.  into  com.  shs. 

Major  Shareholder— Societe  Generate  de  Financement  du 
Quebec  holds  100%  of  co.'so/s  stock. 

Dividends  — 7%  Pref.— Entitled  to  42c  p.a.  cum.  At  Dec. 
31,  1980,  arrears  totaled  $840,000.  Common  — None  pd.  at 
present.  Previously,  rate  of  32c  p.a.  pay.  quarterly  Jan.  31, 
1968  to  Sept.  30,  1969;  7c  pd.  Jan.  31  and  Apr.  30,  1967;  9c 
pd.  July  31  and  Cct.  31,  1967.  Extra  of  5c  pd.  in  1967. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  l-term  debt 
o/s  totaling  $14,896,000  incl.  $425,000  due  within  one  yr. 
Comprised  of  $82,000  7%  mortgage,  due  Apr.  15,  1982; 
$58  000  notes  payable,  due  1983;  $10,820,000  first  mtge. 
bond,  at  int.  of  1114%,  due  Dec.  1,  1991  and  $3,936,000  se¬ 
cured  loan  with  int.  at  prime  plus  %  of  1%,  due  Dec.  1,  1991. 

Wholly  Owned  Subsidiaries — Marine  Industries  (Sauve- 
tage)  Lt6e;  Foresteei  Industries  Limit6e,  Marine  Industrie 
(Montage)  Lt6e 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978* 

1977 

1976 

1975 


. $000  - 


Revenue* 

$285,634,000 
199,484,000 
74,265,000 
1 10,052,000 
178,052,000 

.  137,778,000 

•As  originally  reported  by  the  company 
■As  shown  in  1979  annual  report. 


285,634 

204,748 

1,709 

■1,644 

7,058 

5,777 

870 

9,041 

d3,159 

870 

9,911 

d3,159 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$000 

629 

32,149 

34,693 

28,540 

25,974 

85,902 

213,713 

47,387 

74,027 

14,471 

125,496 

22,896 

12,985 

7,325 

5,175 

11,669 

d  1,540 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$9,041,000 

$n.a. 

d3, 159,000 

dn.a? 

d24, 642,000 

n.a. 

d2, 978, 000 

n.a. 

4,388,000 

0.80 

4,417,000 

0.73 

^Maritime  Electric  Company,  Limited 

Head  Off.— Confederation  Court,  P.O.  Box  1328,  134  Kent 
St.,  Charlottetown,  P.E.I.  CIA  7N2.  Telephone— (902)  892- 
6531.  Trans.  Agent— Montreal  Trust  Co.,  Montreal,  Halifax 
and  Charlottetown.  Listed — T,  M.  (com.  only). 

Company — (Dom.  1917;  continuance  1979).  Owns  and  op¬ 
erates  electric  lighting  and  power  services  throughout  Prince 
Edward  Island  (except  Summerside).  Plants  are  located  at 
Charlottetown  and  Port  Borden. 

Directors — A.  D.  Cameron,  chm.,  Montreal;  R.  W.  Smith, 
pres.;  J.  H.  Reynolds,  gen.  mgr.;  A.  H  Holman,  W.  G.  Lea,  Char¬ 
lottetown;  G.  n:  C.  Rivington,  A.  S.  Gordon,  Montreal;  K  V.  Cox, 
Saint  John,  N.B.;  A.  W.  Howard,  Calgary,  D.  A.  Scales,  Charlot¬ 
tetown;  G.  A.  McMurdo,  Kensington,  P.E.I. 

Key  Personnel — D.  K.  McKenney,  sec. -treas.;  H.  B  Curtis, 


asst.  sec. -treas.;  J.  L.  Boomhower,  asst.  gen.  mgr. 

No.  of  Employees — 200  at  Dec.  31,  1980 
Major  Shareholders— Directors  and  sr.  officers  of  the  co. 
hold  approx.  25%  of  o/s  com.  shs. 

Capital  Stock—  Author.  Outstand. 

5%  Pref.  6,000  sh.  6,000  sh. 

1054%  Pref.  300,000  sh.  80,000  sh. 

6%  pref.  Unlimited  nil 

Common  Unlimited  900,000  sh.  .. 

5%  Pref.:  Redeem,  at  stated  value.  Entitled  to  redemption 
nrir'o  linniHntinn  Nnnuntino  unless  4  Quarterly  divds.  in 


arrears  when  entitled  to  2  votes. 

1054%  Pref.:  Cumulative;  redeemable.  Entitled  to  $2.10  per 


share. 

Com. — One  vote  per  sh.. 

Capital  Stock  Changes— Com.  stk.  split  3-for-l  in  July, 
1973.  By  S.L.P.  dated  June  10,  1974,  com.  stk.  reclassified  as 
cl.  A  com.;  and  cl.  B  com.  were  created.  Through  Certificate  of 
Continuance  dated  June  29,  1979  the  cl.  A  &  B  com.  shs.  were 
redesignated  as  com.  Com.  shs.  became  unlimited.  Created 
6%  pref.  shs.  in  April,  1980. 

Dividends  — 5%  Pref.— $5  p.a.  cum.  pd.  regularly  Jan., 
Apr.,  July,  Oct.  1.  1054%  Pref.— $2. 10  p.a.  cum.  from  January, 
1976.  Com.— Present  rate  is  $1.36  per  sh.  p.a.,  estab.  with 
quarterly  divd.  of  34c  Apr.  1 ,  1 98 1.  Prev.  32c  pd.  Jan.  2,  1 98 1 , 
30c  Oct.  1,  1980  and  28c  July  2  and  Apr.  1,  1980.  Prior  to 
reclassification,  cl.  B  shs.  were  pd.  at  equivalent  rate  to  cl.  A 
shs  and  until  Dec.  31,  1978  on  a  tax-deferred  basis. 

Divds  on  com.  (cl.  A  from  1974  to  1979)  declared  in  recent 


fiscal  years  follow: 
1971  . 

$1.30 

1975-76  . . . 

$0.60 

1972  . 

1.60 

1977  . 

0.65 

1973  . 

0.85 

1978  . 

0.72 

•0.30 

1979  . 

0.90 

1974  . 

0.60 

1980  . 

1.13 

•Following  3-for-l 

split. 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  totaled  $18,7 1 1 ,000,  incl.  $2,086,000 
due  in  1  yr.,  as  follows: 

First  Mortgage  Sinking  Fund  Bonds:  Auth.  no  set  amount. 
Issuable  in  series.  Trustee:  Montreal  Trust  Co. 

5%%  Series.  Dated  Dec.  1,  1961;  due  Dec.  1,  1981.  Interest 
June  and  Dec.  1.  Issued  $2,500,000;  o/s  at  Dec.  31,  1980, 
$1,911,000.  , 

Redeem,  at  101.50  to  Apr.  30,  1969  prem.  deer.  0.25  of  1% 
p  a  to  and  incl.  Apr.  30,  1975;  thereafter  at  par.  Annual  s.f. 
commencing  May  17,  1956,  of  amount  sufficient  to  retire  1%  of 
first  mtge.  bonds  previously  issued. 

5%%  Series.  Dated  Dec.  1,  1963;  due  Dec.  1,  1983.  Int. 
June  and  Dec.  1.  Issued  $2,500,000;  o/s  at  Dec.  31,  1980, 


$2,050,000. 

Redeem,  at  106  to  and  incl.  Nov.  30,  1964,  thereafter  prem. 
deer.  0.30  of  1%  p.a.  to  and  incl.  Nov.  30,  1983,  thereafter  at 
par.  For  s.f.  redeem,  at  par.  S.f.  same  as  4%  series.  Ranks  pari 
passu  with  5%%  series. 

7%%  Series.  Dated  Dec.  15,  1967;  due  Dec.  15,  1987.  Int. 
June  and  Dec.  14.  Issued  $2,500,000;  o/s  at  Dec.  31,  1980, 
$2,250,000. 

Redeem,  at  107.60  to  and  incl.  Dec.  14,  1968;  thereafter 
prem.  deer.  0.40  of  1%  each  year  to  and  incl.  Dec.  14,  1986  and 
thereafter  at  par.  Not  redeem,  for  refunding  prior  to  Dec.  14, 
1982  below  7 Y<%.  S.f.  same  as  5Y<%  Series. 

8%%  Series.  Dated  June  15,  1973;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Issued  and  o/s  $3,000,000. 

Redeem,  at  108.75  to  and  incl.  June  14,  1975;  thereafter 
prem  deer.  0.55  of  1%  each  year  to  and  incl.  June  14,  1990  and 
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thereafter  at  par.  Not  redeem,  for  refunding  prior  to  June  14, 
1988  below  894%.  S.f.  same  as  5%%  Series. 

11%  Series — Dated  June  30,  1976;  due  1996.  Issued  and 
o/s  $4,000,000.  Privately  placed. 

10%%  Series — Dated  1977;  due  1997.  Issued  and  o/s 
$3,000,000.  Privately  placed. 

10%%  Series— Dated  1978;  due  1998.  Issued  and  o/s 
$2,500,000.  Privately  placed. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

Ob  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders'  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$36,261,044 

1979  . 

31,808,938 

1978  . 

26,748,545 

1977  . 

23,376,247 

1976  . 

19,749,127 

1975  . 

14,797,697 

•As  originally  reported  by  the 

$000 


36,261 

1,998 

2,152 

2,267 

2,541 

2,541 

$2.60 

$2.60 

$nnn 

31,809 

1,789 

1,762 

1,942 

2,344 

261 

2,605 

$2.37 

$2.66 

28* 

82 

1,846 

1,661 

48,008 

44,514 

57,513 

52,309 

11,959 

8,204 

16,625 

18,685 

19,154 

17,975 

45,755 

d530 

6,449 

4,480 

Net  inc. 

Earns,  per 

oper.«  cl.  A&B  sh. 

$2,541,143 

$2.60 

2,344,068 

2.37 

2,337,856 

2.35 

1,633,758 

1.56 

2,012,446 

1.99 

1,312,106 

1.42 

company. 

Maritime  Paper  Products  Limited 

Head  Off.  —  Borden  Ave.,  Burnside  Industrial  Park,  Burnside, 
N.S.  Mailing  Address  — P.0  Box  668,  Dartmouth  N  S  B2Y 
3Y9.  Telephone  — (902)  463-5300. 

Company — (N.S.  1948).  Holding  co.  Wholly  owned  subsid¬ 
iary,  Maritime  Containers  Ltd.,  makes  corrugated  shipping 
containers.  Plant  location:  Dartmouth,  N.S. 

Directors— F.  M.  Covert,  pres.,  Halifax;  C.  H.  Ivey,  exec,  v- 
p;  G.  C.  McDade,  v-p,  Hantsport,  N.S.;  C.  M.  Douglas,  v-p  &  gen. 
mgr.;  J.  M.  Dunkin,  sec.;  B.  S.  C.  Oland,  Halifax;  J.  J.  Jodrey,  G. 
Bishop,  Hantsport;  W.  I.  M.  Turner,  J.  E.  A.  Thompson,  Montreal; 
R.  A.  Irwin,  London,  Ont. 

Key  Personnel  — Bertram  Elms,  treas.;  Peter  Ryan,  prod, 
mgr.;  Tony  Lugar,  sales  mgr. 

No.  of  Employees— 170  at  Apr.  1981. 

Capital  Stock—  Author.  Outstand.  Par 

6'4>°/o  Pfce.  2,000  sh.  2,000  sh.  $10 

Common  15,000  sh.  15,000  sh.  n.p.v. 

Dividends  —  6%%  Pfce. — 65c  per  sh.  p.a.  pd.  regularly. 
Com.  —  None. 


Maritime  Steel  and  Foundries  Limited 

Head  Off.  —  379  Glasgow  St.,  New  Glasgow,  N.S.  B2H  5C3 
Telephone— (902)  752-1511. 

Company — (N.S.  1939).  Engaged  in  fabrication  and  erec¬ 
tion  of  structural  steel  for  buildings  and  bridges,  manufacture  of 
steel  and  alloy  castings,  mining  and  contractors’  equipment 
and  machining  facilities.  Accounts  not  available. 


Directors  —  R.  B.  Cameron,  chm.  &  chief  exec,  officer,  R.  B. 
Cameron,  exec,  v-p.  New  Glasgow,  N.S.;  J.  H.  Coleman,  vice- 
chm.,  Toronto;  W.  B.  Wilson,  pres.,  New  Glasgow;  D.  H.  Brown, 
v-p  &  chief  engineer,  Trenton;  F.  M.  Covert,  asst,  sec.;  P.  L. 
Landrigan,  R.  D.  Evans,  Halifax;  H.  S.  Cameron,  G.  R.  Douglas, 
C.  D.  Fraser,  R.  B.  MacDonald,  New  Glasgow;  F.  H.  Sobey, 
Abercrombie,  N.S. 


Key  Personnel — G.  H.  Durning,  sec.  &  contr. 


Capital  Stock— 

Author. 

Outstand. 

Par 

6%  Pfce. 

3,800 

sh. 

nil 

$100 

Com.  voting 

4,386 

sh. 

4,368  sh. 

n.p.v. 

Com.  nonvoting 

4,412 

sh. 

4,368  sh. 

n.p.v. 

Wholly-owned  Subsidiaries — Cape  Breton  Steel  Limited, 
Sydney  Mines,  N.S.;  South  Shore  Steel  Limited,  Bridgewater, 
N.S.;  Eastern  Steel  Limited. 


*Maritime  Telegraph  &  Telephone 
Company,  Limited 

Head  Off.—  1 505  Barrington  St.,  P.O.  Box  880,  Halifax,  N.S. 
B3J  2W3.  Telephone— (902)  421-4311.  Trans.  Agents— 
Head  office  of  co.  (all  pref.  &  com.);  Canada  Permanent  Trust 
Co.,  Montreal  &  Toronto  (7.10%,  7.65%,  8.60%,  9.40%  pref.  & 
com.)  and  Calgary,  Regina,  Winnipeg  and  Vancouver  (7.10%, 
7.65%,  8.60%  &  9.40%  pref.  only).  Listed  —  M,  T.  (com.  & 
7. 10%,  7.65%,  8.60%  &  9.40%  pref.). 

Company  — (N.S.  1910).  Operates  greater  part  of  telephone 
system  and  related  services  in  Nova  Scotia  and  in  assoc,  with 
The  Island  Telephone  Co.  Ltd.  (which  see)  in  Prince  Edward 
Island. 

Capital  expenditures  in  1980  totaled  $61,826  000 
($52,693,000  in  1979). 

Ranking  in  FP  500—251  by  sales. 

Directors  —  Struan  Robertson,  chm.  &  pres.;  G.  C.  Piercey, 
C.  L.  Gosse,  J.  W.  E.  Mingo,  Halifax;  F.  T,  Stanfield,  Truro;  S.  W. 
Kenney,  Yarmouth;  D.  A.  Eisenhauer,  Lunenburg;  D.  F.  Archi¬ 
bald,  Port  Williams;  Dr.  J.  J.  MacDonald,  Antigonish;  S.  A. 
Reeves,  Sydney;  J.  L.  Bragg,  Oxford;  D.  C.  R.  Sobey,  Stellar- 
ton,  all  N.S.;  F.  E.  Ibey,  Toronto;  J.  S.  Spalding,  Montreal; 
Catherine  Wallace,  Fredericton. 

Key  Personnel  — D.  N.  Braid,  v-p  opers.;  I.  E.  H.  Duvar,  v-p 
planning;  E.  J.  Hicks,  v-p  fin.;  D.  B.  Quinn,  treas.;  S.  E.  Jeffer¬ 
son,  sec.;  K.  E.  Watt,  asst,  sec.;  D.  S.  Inkpen,  compt.;  G.  D. 
Robb,  gen.  network  mgr.;  G.  H.  Geldert,  chief  eng.;  M.  W. 
Wallace,  gen.  residence  services  mgr.;  H.  C.  Kingsbury,  gen. 
oper.  mgr.;  M.  J.  McGrath,  gen.  business  services  mgr.;  P.  D. 
Murphy,  gen.  business  information  systems  mgr.;  E.  C.  Hicks, 
gen.  organization  devel.  mgr.;  P.  G.  Henderson,  gen.  corp. 
devel.  mgr.;  D.  R.  Archibald,  gen.  support  services  mgr.;  P.  G. 
Hebb,  gen.  public  affairs  mgr. 


Outstand. 

150,000  sh. 
753,691  sh. 
1,406,949  sh. 

790,000  sh. 
1,173,830  sh. 
5,855,002  sh. 


Par 

$10 


Capital  Stock—  Author. 

Stock  14,266,597  sh. 

7%  Pref. 

7.10%  Pref. 

7.65%  Pref. 

8.60%  Pref. 

9.40%  Pref. 

Com. 

7%  Pref  — Cumulative;  non-callable;  entitled  to  one  vote  per 
share. 

7.10%  Pref.— Redeem,  at  $10.71  to  Apr.  15,  1975;  thereaf¬ 
ter  $10.60  to  Apr.  15,  1978;  prem.  decreasing  10c  each  3 
years  to  $10.10  after  April  15,  1990;  plus  accrued  divds.  in 
each  case.  In  event  of  liquidation,  etc.,  entitled  to  par  plus 
accrued  divds.  Purchase  fund  to  retire  $10  per  share;  non-cum. 
Non-voting  unless  6  quarterly  divds.  in  arrears,  when  entitled  to 
vote  and  to  elect  2  directors. 

7.65%  Pref.  — Redeem,  on  or  after  Aug.  22,  1982  at  $10.60 
per  sh.  to  Aug.  22,  1983;  thereafter,  prem.  deer.  7.5c  per  sh. 
per  year  to  Aug.  22,  1990;  thereafter  at  $10  per  sh.,  plus  accr. 
divds.  in  each  case.  In  event  of  liquidation,  etc.,  entitled  to  par 
plus  accr.  divds.  Purchase  obligation,  cum.  for  4  quarters,  to 
make  effort  to  retire  11,250  shs.  each  quarter  at  prices  not 
exceeding  $10  per  sh.  Voting  and  other  provisions  similar  to 
7.10%  pref.  shs. 
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8.60%  Pref.  —  Redeem,  on  or  after  May  28,  1979,  at  $10.70 
per  sh.  to  May  28,  1982,  thereafter  prem.  deer.  10c  each  3 
years  to  May  28,  1997;  thereafter  at  $10.10  per  sh.,  plus 
accrued  divds.  in  each  case.  In  event  of  liquidation,  etc.,  enti¬ 
tled  to  par  plus  accrued  divds.  Purchase  fund  to  retire  30,000 
shs.  p.a.  at  prices  not  exceeding  $10.86  per  sh.  prior  to  May 
28,  1979.  Voting  and  other  provisions  similar  to  7.10%  pref. 
shs. 

9.40%  Pref.  —  Redeem,  on  or  after  Apr.  15,  1980  at  $10.70 
per  sh.  to  Apr,  15,  1983,  incl.;  thereafter  prem.  deer,  by  10c  per 
sh.  each  3  years  to  Apr.  15,  1998;  thereafter  at  $10.10  per  sh., 
plus  accrued  divds.  in  each  case.  In  liquidation,  entitled  to  par 
plus  accrued  divds.  S.f.  to  retire  70,000  shs.  p.a.,  commencing 
1976;  optional  s.f.  to  retire  an  additional  52,500  shs.  Voting 
and  other  provisions  similar  to  7.10%  pref.  shs. 

Com. — One  vote  per  sh. 

Capital  Changes — Author,  sh.  capital  incr.  to  15,000,000 
shs.  of  $10  par  on  Mar.  22,  1977.  Subsequently  reduced  by 
cancellation  of  pref.  shs.  redeemed.  In  Aug.,  1977,  1,500,000 
7.65%  cum.,  redeem,  pref.  shs.  were  offered  and  sold  to  pub¬ 
lic. 

Dividends  —  7%  Pref.:  70c  p.a.,  on  quarterly  basis,  pd.  reg¬ 
ularly  since  1918.  7.10%  Pref.:  Entitled  to  71c  p.a.  pay.  quar¬ 
terly;  initial  16c  per  sh.  (accr.  from  April  24,  1972)  pd.  July  17, 
1972;  17%C  pd  regularly  quarterly  thereafter.  7.65%  Pref.: 
Entitled  to  76.5c  p.a.,  pay  quarterly;  initial  30.4c  per  sh.  (accru¬ 
ing  from  Aug.  22,  1977)  pd.  on  Jan.  16,  1978;  19%C  per  sh.  pd. 
regularly  quarterly  thereafter.  8.60%  Pref.:  Entitled  to  86c 
p.a.,  pay.  quarterly;  initial  33c  per  sh.  (accr.  from  May  28, 
1974)  pd.  Oct.  15,  1974;  2114c  pd  regularly  quarterly  thereaf¬ 
ter.  9.40%  Pref.:  Entitled  to  94c  p.a.  pay.  quarterly;  initial 
25.3c  per  sh.  (accr.  from  Apr.  8,  1975)  pd.  July  15,  1975;  23.5c 
pd.  regularly  quarterly  thereafter.  Com.  —  Present  rate  $1.96 
p.a.  per  sh.,  pay.  quarterly,  estab.  with  49c  per  sh.  pd.  Jan.  15, 
1981.  Previously,  rate  of  $1.80  per  sh.  p.a.  pd.  from  Apr.  16, 
1979  to  Oct.  15,  1980,  incl.  Divds.  declared  in  recent  fiscal  yrs. 


as  follows: 

1967-70...  $1.10 

1971  .  1.20 

1972  .  1  21 14 

1973  .  1 .26 14 


1974-75...  $130 

1976-78...  1.60 

1979  .  1.80 

1980  .  1  84 


Long-Term  Debt 

First  Mortgage  Bonds:  Author.,  no  set  amount.  Issuable  in 


series. 

Trustee  (all  series)  — Canada  Permanent  Trust  Co. 

Outstand. 


Due 

Ser.  L,  5!4%* 

June,  1983 

Ser.  M,  514%* 

May,  1985  . 

Ser.  N,  614%* 

Mar.,  1987 

Ser.  Q,  9%% 

June,  1990 

Ser.  R,  8%% 

May,  1991  . 

Ser.  S,  8%% 

Aug.,  1994 

Ser.  T,  8%% 

Dec.,  1993 

Ser.  U,  10%% 

Nov.,  1995 

Ser.  V,  11% 

June,  1996 

Ser.  W,  10%% 

Mar.,  1997 

Ser.  X,  10%% 

Total  . 

$000s 

5,000 

7,000 

10,000 

1,364 

12,000 

12,000 

20,000 

20,000 

25,000 

25,000 

25,000 

162,364 


•Privately  placed.  (For  public  issues,  see  below). 

Series  Q,  9V4%— Dated  June  1,  1970;  due  June  1,  1990; 
was  prepayable  on  June  1,  1975,  exercisable  at  holders 
option  after  June  1,  1974,  and  prior  to  Dec.  1.  1974.  Int.  June 
and  Dec.  1.  Iss.  $10,000,000;  o/s  at  Dec.  31,  1980, 
$1,364,000. 

Redeem,  after  June  1.  1975,  and  before  June  1,  1976,  at 
106.37;  prem.  deer.  14  of  1%  p.a.  to  1988;  thereafter  at  par. 
May  not  be  refunded  at  an  int.  rate  or  cost  of  less  than  9%% 


p.a.  before  June  1,  1986. 

Series  R,  8%%— Dated  May  1,  1971;  due  May  1,  1991.  Int. 
May  and  Nov.  1.  Iss.  &  o/s,  $1 2,000,000. 

Redeem  on  or  before  May  1,  1972  at  107.70;  premium  deer, 
by  0.45  of  1%  to  1988;  thereafter  at  par.  Not  redeem,  prior  to 
May  1,  1988  for  refunding  purposes  at  int.  cost  of  less  than 

8%Series  S,  8%%— Dated  Aug.  1,  1972;  due  Aug.  1,  1994.  Int. 
Feb.  and  Aug.  1 .  Iss.  &  o/s.,  $  12,000,000. 

Redeem  at  108.10  on  or  before  Aug.  1,  1973;  prem.  deer. 
0  40  of  1%  p.a.  to  100.50  to  Aug.  1,  1992;  thereafter  at  par  Not 
redeem,  prior  to  Aug.  1,  1989,  for  refunding  purposes  having  an 
int.  cost  less  than  8%%  p.a. 


Series  T,  8%%  — Dated  Dec.  15,  1973;  due  Dec.  15,  1993. 
Int.  June  and  Dec.  15.  Iss.  &  o/s,  $20,000,000. 

Redeem,  at  108.75  on  or  before  Dec.  15,  1974;  prem.  deer. 
0.50  of  1%  p.a.  to  100.25  to  Dec.  15,  1991;  thereafter  at  par. 
Not  redeem,  prior  to  Dec.  15,  1988  for  refunding  purposes  hav¬ 
ing  an  int.  cost  of  less  than  8%%  p.a. 

Series  U,  10%%— Dated  Nov.  7,  1974;  due  Nov.  1,  1995. 
Int.  May  and  Nov.  1.  Iss.  &  o/s  $20,000,000. 

Redeem,  at  109.90  on  or  before  Nov.  1,  1975;  prem.  deer,  by 
0.55  of  1%  p.a.  to  100.55  to  Nov.  1,  1992;  thereafter  at  par.  Not 
redeem,  prior  to  Nov.  1,  1991  for  refunding  purposeshaving  an 
int.  cost  of  less  than  10.87%  p.a. 

Series  V,  11%— Dated  June  16,  1975;  due  June  15,  1996. 
Int.  June  and  Dec.  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  1 10  on  or  before  June  15,  1976;  prem.  deer.  0.65 
of  1%  to  109.35  to  June  15,  1977;  thereafter  by  0.55  of  1%  to 
104.95  to  June  15,  1985;  thereafter  by  0.45  of  1%  to  104.50  to 
June  15,  1986;  thereafter  by  0.65  of  1%  to  103.85  to  June  15, 
1987;  thereafter  by  0.55  of  1%  to  June  15,  1993;  thereafter  at 
par.  Not  redeem,  prior  to  June  15,  1991  for  refunding  purposes 
having  an  int.  cost  of  less  than  1 1  %%  p.a. 

Series  W,  10%%— Dated  Mar.  23,  1976;  due  Mar.  15,  1997 
Int.  Mar.  &  Sept.  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  1 10.25  on  or  before  Mar.  15,  1977;  prem.  deer. 
0.60  of  1%  to  100.05  to  Mar.  15,  1994,  thereafter  at  par.  Not 
redeem,  prior  to  Mar.  15,  1992  for  refunding  purposes  having 
an  int.  cost  less  than  10.81%  p.a. 

Series  X,  10%%— Dated  June  21,  1979;  due  June  15,  1999. 
Int.  June  and  Dec  15.  Iss.  &  o/s  $25,000,000. 

Redeem,  at  1 10.375  on  or  before  June  15,  1980;  thereafter 
at  109.75  on  or  before  June  15,  1981;  thereafter  prem.  deer, 
0.60  of  1%  p.a.  to  June  15,  1997;  thereafter  at  par.  Not  redeem, 
prior  to  June  15,  1994  for  refunding  purposes  having  an  int. 
cost  of  less  than  10%%  p.a. 

Other  Debt— At  Dec.  31,  1980,  $26,800,000  o/s  in  bank 
debt. 

Subsidiaries  —  The  Island  Telephone  Co.  Ltd.  (which  see), 
40.8%  int.;  Maritime  Computers  Ltd.,  wholly  owned,  7071 
Bayers  Rd.,  Halifax,  N.S. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 

1980 

1970 

Revenue  . 

$000- 

181,564 

166,924 

Deprec.  &  amort.,  etc . 

32,502 

29,988 

Interest  charges . 

17,679 

15,838 

Income  tax  provision  . 

21,500 

19,033 

Equity  income  . 

21,379 

Net  income,  operations 

21,936 

Extraordinary  items . 

21,379 

Net  income  . 

21,936 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.22 

$3.16 

On  net  income  . 

$3.22 

$3.16 

Cash  &  equivalent . 

$000- 

460 

854 

Inventories  . 

8,453 

Investments  . 

8,996 

Fixed  assets,  net . 

421,836 

394,455 

Total  assets 

465,301 

434,486 

Current  liabilities . 

49,009 

32,079 

Long-term  debt . 

162,364 

162,364 

Shareholders’  equity . 

182,842 

174,877 

Working  capital 

d18,747 

d5,035 

Cash  Flow  . 

59,982 

56,999 

Fiscal 

Year  Revenue* 

1981* .  $48,361,000 

1980  .  183,161,000 

1979  .  168,051,000 

1978  .  150,214,000 

1977  .  130,929,000 

1976  .  113,455,000 


Net  inc.  Earns,  per 

oper*  com.  sh. 

$5,543,000  $0.80 

21,936,000  3.22 

21,379,000  3.16 

18,895,000  2.74 

16,240,000  2.41 

13,421,000  2.27 


•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Markborough  Properties  Limited 

Head  Off.  —  90  Eglinton  Ave.  W.,  Toronto,  Ont.  M4R  2E7. 
Telephone — (416)  482-5522.  Trans.  Agents — Co.’s  head  of¬ 
fice. 

Company— (Ont.  1965).  A  property  development  and  real 
estate  investment  co.  engaged  in  large  scale  planning  and 
development  of  residential,  commercial  and  industrial  projects, 
and  acquisition  of  income  producing  properties.  Activities  are 
currently  concentrated  in  the  Metro  Toronto  area,  Manitoba, 
Saskatchewan,  Alberta,  Ohio,  California,  Texas  and  Florida. 

Directors  —  D.  S.  McGiverin,  chm.;  B.  R.  B.  Magee,  deputy 
chm.;  H.  P.  Langer,  pres.  &  chief  exec,  officer;  D.  F.  Prowse, 
exec,  v-p;  P.  A.  Anker,  exec,  v-p;  G.  C.  Gray,  P  W.  Wood,  A.  J. 
Macintosh,  A.  R.  Grant,  J.  G.  W.  McIntyre,  Toronto;  T.  Cedras- 
chi,  Montreal;  Capt.  J.  Jeffery,  London,  Ont. 

Officers — J.  B.  Alguire,  D.  R.  Cole,  G.  H.  Mundy,  sr.  v-p’s;  J. 
C.  Shapland,  sr.  v-p  &  sec.;  J.  A.  Brough,  v-p  &  treas.;  R.  W. 
Munro,  asst.  sec. 

Major  Shareholder — Hudson's  Bay  Co.  holds  99.9%  of  o/s 
com.  stk. 

Long-Term  Debt 

8'/2%  S.F.  Debentures — Author.,  issued  $10,000,000;  o/s 
at  Jan.  31,  1981,  $4,000,000. 

Repay.  $1,500,000  p.a.  1978-1980  incl.,  $2,000,000  p.a. 
1981 ,  1982.  Secured  by  floating  charge  on  assets  of  the  co. 

Warrants  to  purchase  400,000  common  shares  accompa¬ 
nied  the  first  closure  of  $7,000,000;  to  purchase  171,429  shs. 
accompanied  the  remaining  $3,000,000. 

Placed  privately. 

Mortgage  Pay.— O/s  at  Jan.  31,  1981,  $156,266,400  on 
land  for  future  development  with  aver.  int.  of  17.1%dueto  1996 
and  $96,212,000  on  income  props,  with  aver.  irit.  of  9.7%- 
18.2%  due  to  2006. 

Wholly  Owned  Subsidiaries — Markborough  California, 
Inc.;  Markborough  Texas  Inc.;  Markborough  Colorado  Inc.; 
Markland  Properties  Inc.,  Phoenix,  Arizona  and  Markborough 
Holdings  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Jan.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Land  for  sale . 

Land,  fut.  devel . 

Investments  . 

Income  prop.,  net.  . . . 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978* 
1977* 
1976* 


Revenue# 

$76,724,300 

88,930,100 

50,068,800 

37,089,300 

51,976,500 


1981 

$000 

1980 

76,724 

1,523 

88,931 

1,300 

5,786 

5,220 

6,629 

5,025 

6,629 

5,025 

$1.49 

$1.49 

$1.13 

$1.13 

$000 

73,353* 

231,321 

62,073 

141,574 

134,190 

500,497 

97,200 

345,394 

256,479 

68,487 

147,995 

61,858 

7,87-9 

4,603 

Net  inc. 
oper.# 
$6,628,700 
5,024,500 
4,523,800 
3,785,900 
9,489,100 

Earns,  per 
com.  sh. 
$1.49 
1.13 
1.05 
0.95 
2.37 

*As  shown  in  1979  annual. 


*Markel  Financial  Holdings  Limited 

Head  Off.  —  516,  500  University  Ave.,  Toronto,  Ont.  M5G 
1W1.  Telephone — (416)  598-4500.  Trans.  Agent — Royal 
Trust  Co.,  Montreal,  Toronto,  Vancouver.  Listed — T,  M. 

Company — (Dorn.  1951;  continuance  1976).  Through  sub- 
sids.  provides  insurance  coverage  on  commercial  property  and 
automobiles,  and  safety  claims  services  to  insureds.  Offices  in 
Toronto,  Montreal  and  Calgary. 

Directors — M.  L.  Markel,  chm.;  A.  I.  Kirshner,  pres.,  Rich¬ 
mond,  Va.;  D.  J.  Reid,  exec,  v-p;  J.  A.  Hubbarde,  F.  M.  Fell, 
Toronto;  J.  E.  C.  Wallace,  Montreal;  George  Christoff,  Cornwall, 
Ont.;  R.  J.  Carter,  A.  F.  Markel,  S.  A.  Markel. 

Key  Personnel — D.  W.  Clark,  sec. -treas. 

No.  of  Employees — 74  at  Apr.  1,  1981. 

Capital  Stock—  Author.  Outstand. 

Com.  unlimited  616,000  sh. 

Major  Shareholder — Markel  Service  Inc.  of  Richmond,  Va., 
holds  53%  of  o/s  shs. 

Dividends — None  pd.  at  present.  Rate  of  25c  per  sh.  p.a. 
pd.  quarterly  from  Apr.  18,  1978  to  Apr.  16,  1980,  inclusive. 
Divds.  pd.  in  recent  fiscal  years  were  as  follows: 

1973  .  *$0.20  1978-79...  $0.25 

1974-76...  0.20  1980  .  0.13 

1977  .  0.224  . 

*lncl.  initial. 

Subsidiaries — Markel  Insurance  Co.  of  Canada;  Markel 
Service  Canada  Ltd. 

Associate — Canadian  Insurance  Agency  Underwriters 
Ltd.  Effective  control  held  by  co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

9,814 

8,088 

Deprec.  &  amort.,  etc . 

87 

76 

Interest  charges . 

Income  tax  provision  . 

d1,216 

(162) 

Equity  income  . 

Net  income,  operations . 

d785 

524 

Extraordinary  items . 

Net  income  . 

d785 

524 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d  1 .27 

$0.85 

On  net  income  . 

$d1.27 

$0.85 

$000 

Cash  &  equivalent . 

11,467 

9,529 

Accounts  receivable  . 

4,025 

4,266 

Investments  . 

10,386 

10,172 

Fixed  assets,  net . 

297 

241 

Total  assets  . 

27,714 

25,341 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

7,080 

7,914 

Working  capital  . 

, 

Cash  Flow  . 

d  1,896 

512 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue# 

oper.» 

com.  sh. 

1980  .  $9,814,150 

$d785,25 1 

$d  1 .27 

1979  .  8,088,228 

524,462 

0.85 

1978  .  9,201,961 

742,121 

1.20 

1977  .  11,771,739 

982,434 

1.60 

1976  .  11,043,926 

839,587 

1.24 

•As  originally  reported  by  the 

company. 

*Marks  &  Spencer  Canada  Inc. 

Head.  Off.— 5590  Royalmount  Ave.,  Town  of  Mount  Royal 
Que.  H4P  1J2.  Exec.  Off.  — 3770  Nashua  Dr.  (P.O,  Box  1008! 
Malton  Stn.)  Mississauga,  Ont.  L4T  3R1.  Telephone— (416) 
676-1910.  Trans.  Agent— Canada  Permanent  Trust  Co.,  Mont¬ 
real,  Toronto.  Listed — T,  M. 

Company— (Dorn.  1933;  continuance  1978).  Through  divi¬ 
sions  operates  retail  stores  across  Canada  (189  at  Jan.  31, 
1981)  and  manufactures  ladies'  fashion  goods  in  a  plant 
located  in  Montreal. 

Trading  divisions  operate  under  the  names  of  Marks  & 
Spencer,  Peoples  and  D’Allairds. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ranking  in  FP  500—229  by  sales. 

Directors — Lord  M.  Sieff .  chm.;  Sir  D.  Rayner,  vice-chm.;  M. 
M.  Sacher,  vice-chm.,  London,  Eng.;  Abe  Gold,  pres.;  R.  E.  Con¬ 
nolly,  chief  exec.  D’Allaird’s  div.,  Montreal,  Que.;  D.  A.  Hayes, 
dir.  of  fin.;  J.  H.  McPake,  dir.  of  personnel;  A.  S.  Orton,  manag¬ 
ing  dir.;  W.  W.  Laird,  D.  M.  Deacon,  Toronto,  Ont.;  J.  H  M.  Sam¬ 
uel,  Middlesex,  Eng. 

Key  Personnel — J.  A.  Hoare,  treas.,  P.  A.  Gervais,  sec. 

No.  of  Employees — Approx.  4,100  at  May  8,  1981. 

Capital  Stock —  Author.  Outstand 

Pref.  400,000  sh.  400,000  sh. 

Com.  ■7,500,000  sh.  4,829,638  sh. 

■Of  which  575,000  shs.  reserved  for  options  and  400,000 
shs.  for  conv.  of  pref.  shs. 

Pref.  —  Formerly  entitled  to  $0,001  per  sh.  p.a.  non-cum.  until 
May  31,  1979;  thereafter,  entitled  to  same  divd.  per  sh.  p.a.  as 
declared  for  com.  shs.  Conv.  into  com.  shs.  on  a  sh.-for-sh 
basis.  Issued  to  Marks  &  Spencer  Ltd  as  consideration  for  the 
purchase  of  the  remaining  iss.  sh.  capital  of  St.  Michael's 
Shops  of  Canada  Ltd. 

Major  Shareholder — At  Dec.  18,  1979,  Marks  &  Spencer 
(Nederland)  B.V.,  a  wholly  owned  subsid.  of  Marks  &  Spencer 
Ltd.  of  U.K.,  held  54%  int. 

Capital  Changes— By  S.L.P.  Sept.  14,  1971,  issued  capital 
was  split  on  a  2-for-1  basis.  By  S.L.P.  June  9,  1972,  com.  shs. 
split  on  3-for-1  basis. 

Dividends  —  Pref. — Formerly  entitled  to  $0,001  p.a.  non.- 
cum.  until  May  31,  1979;  thereafter  entitled  to  same  divds. 
declared  on  com.  stk.  Common — 10c  per  sh.  pd.  Apr.  30, 
1981.  Prev.,  5c  pd.  Apr.  30  and  Oct.  30,  1980. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1974  .  $0.20  1976-80  ...  nil 

1975  .  0.15 


Long-Term  Debt— As  at  Jan.  31,  1981,  co.  had  o/s 
$35,000,000  loan  from  parent  co.  and  $379,000  mtges.  paya¬ 
ble. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31 :  1981 

_ $000 

Revenue  %. .  207,889 

Deprec.  &  amort.,  etc .  3,514 

Interest  charges .  2,146 

Income  tax  provision  .  3,350 

Equity  income  . 

Net  income,  operations  3,617 

Extraordinary  items .  2,950 

Net  income  6,567 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.75 

On  net  income  .  $1.36 

_ $000 


1980 


179,601 

2,743 

2,548 

950 

2,350 

950 

3,300 

$0.49 

$0.69 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


42,598 

35,282 

22,975 

41,146 

86,644 

80,601 

26,718 

24,017 

35,379 

38,081 

24,547 

18,503 

17,940 

14,074 

7,313 

5,122 

Fiscal 
Year 
1981  . 
1980  . 
1979« 
1978  . 
1977  . 


Net  inc. 

Earns,  per 

Revenue* 

oper.* 

com.  sh. 

$207,889,000 

$3,617,000 

$0.75 

179,601,000 

2,350,000 

0.49 

91,007,000 

2,963,000 

0.62 

140,708,000 

d843,000 

dO.  18 

130,958,000 

d  1 , 616, 000 

dO. 34 

•As  originally  reported  by  the  company. 

■6  mos.  ended  Jan.  31  in  1979  due  to  change  in  yr.  end. 


The  Marlborough  Fund 

Head  Off.  — 600,  900  W.  Hastings  St.,  Vancouver,  B.C.  V6C 
1G1.  Trans.  Agent— MFS  Limited,  Toronto. 

Company— (Estab.  1968).  Com.  stk.  mutual  investment 
fund,  investing  in  Cdn.  and  U  S.  stks.  which  have  growth  poten¬ 
tial;  the  fund  is  not  intended  to  be  a  high-risk  fund.  Qualifies  as 


an  invest,  for  RRSP's.  Licensed  to  sell  shs.  in  B.C.,  Man.  and 
Ont.  Manager — Marlborough  Management  Corporation  Ltd 

Purchase  Plans:  (1)  Lump  Sum  Purchases  — Shs.  may  be 
purchased  at  net  asset  value.  Min.  purchase  is  $500.  (2)  Regis¬ 
tered  Retirement  Savings  Plan  — Shs.  may  be  purchased  as  an 
RRSP  in  accordance  with  the  Income  Tax  Act.  (3)  Letter  of 
Intent  — An  agreement  to  purchase  shs.  in  an  amount  of  not  less 
than  $20,000  within  a  period  of  24  mos.  A  min.  initial  payment  of 
30%  is  required.  (4)  Withdrawal  Plans— An  investor  with  hold¬ 
ings  of  at  least  $5,000  in  the  fund  may  arrange  for  redemption 
of  shs.  so  as  to  provide  for  the  payment  of  a  stated  amount  of 
at  least  $50  at  monthly,  quarterly,  s.a.  or  annual  intervals. 

Fees — Acquisition  charge  of  not  more  than  9%.  On  pur¬ 
chases  under  $10,000,  charge  is  9%;  then  declining  by  steps 
to  V2  of  1%  on  $1,000,000  and  over.  On  RRSP,  Montreal  Trust 
Co.,  as  trustee,  entitled  to  an  initial  fee  of  $5  for  setting  up  each 
plan  and  to  an  annual  admin,  fee  of  'k  of  1%  of  the  value  of  the 
assets  of  each  plan,  with  min.  annual  fee  of  $5  and  max.  of  $35. 
A  fee  of  $10  will  be  payable  on  termination  of  a  plan.  On  Letter 
of  Intent,  each  part  of  the  total  invest,  during  the  period  quali¬ 
fies  for  the  discount  from  the  regular  offering  price  which  would 
apply  if  the  total  invest,  were  made  at  one  time.  If  the  Letter  of 
Intent  is  not  executed  within  the  time  limit,  shs.  will  be  sold  until 
the  total  acquisition  fee  paid  reaches  the  normal  amount 
charged  plus  a  $10  fee. 

When  the  aggregate  of  subsequent  purchases  combined 
with  previous  purchases  qualifies  for  a  reduced  acquisition 
charge,  then  the  lower  rate  shall  apply  on  the  last  of  such  pur¬ 
chases  and  subsequent  purchases.  Management  Fee — 
Monthly  fee  of  the  sum  of  1/12  of  2%  of  net  assets  of  each 
month-end  up  to  $10,000,000  and  1/12  of  1%  of  net  assets 
over  $10,000,000 

Redemption  Policy— Shs.  may  be  redeemed  at  any  time 
upon  written  notice  and  surrender  of  certificates  at  net  asset 
value  per  sh.  Shs.  deposited  for  redemption  before  noon  Toron¬ 
to  time  shall  be  redeemed  at  the  net  asset  value  determined  at 
the  close  of  business  on  the  day  of  deposit;  shs.  deposited 
after  12  noon  shall  be  redeemed  at  the  net  asset  value  deter¬ 
mined  at  the  close  of  the  following  business  day.  Payment  will 
be  made  within  2  days. 

Dividends — Payment  of  divds.  in  any  year  will  consist  of  a 
sum  substantially  equal  to  the  balance  of  investment  income  for 
such  year,  after  fund  expenses.  Divds.  may  be  reinvested  in 
additional  shs. 


Record  of  Performance 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

0  per  Unit 

1980  . 

3,243,000 

10.10 

64 

1979  . 

2,058,000 

8.47 

51 

1978  . 

1,336,038 

6.48 

1.63 

1977  . 

1,018,573 

5.86 

n.a. 

1976  . 

857,502 

4.86 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+27.1 

5  yrs:  1975-80 

+  266.3 

2  yrs:  1978-80  . 

+75.6 

10  yrs:  1970-80 

+262.5 

3  yrs:  1977-80  . 

+  119.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


MARSHALL  WELLS  LIMITED 

Head  Off.— 1395  Ellice  Ave.  (P.O.  Box  843),  Winnipeg, 
Man.  R3G  0G3.  Telephone— (204)  775-4511. 

Company— (Dorn.  1957;  continuance  1980).  Engaged  in 
wholesale  retail  hardware  business  servicing  franchise  store 
dealers  and  industrial  and  contractor  accounts  in  N.W.  Ont., 
Man.,  Sask.,  Alta,  and  B.C.  Subsidiaries  hold  undisclosed  prop- 

Co.  is  a  wholly-owned  subsid.  of  Fields  Stores  Ltd.  which  in 
turn  is  a  wholly-owned  subsid.  of  Zeller's  Ltd. 

Directors  — C.  F.  Graves,  chm.,  Vancouver;  S.  J.  Coppinger, 
pres.;  Brian  Falco,  v-p  fin.  &  sec. -treas.,  Winnipeg;  J.  G.  Bal¬ 
four,  London,  Ont.;  D.  O.  Wood,  Toronto;  J.  M.  Levy,  Montreal. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — R.  G.  Honsberger,  v-p  merchandising;  D. 
M.  Foster,  v-p,  dealer  sales;  K.  E.  Sigesmund,  v-p  systems  & 
info,  services;  J.  F.  Mead,  v-p  &  regional  mgr.  Edmonton;  D.  J. 
Irvine,  v-p  &  regional  mgr.  Winnipeg. 

No.  of  Employees — 255  at  May,  1981. 

Long-Term  Debt — 714%  S.F.  Debs.— (Int.  rate  changed 
from  614%  effective  Nov.  16,  1976;  rate  changed  from  6% 
effective  Aug.  1,  1973).  Dated  May  15,  1957;  due  May  15, 
1982.  Interest  May  and  Nov.  15.  Author,  and  issued 
$7,500,000;  o/s  at  Jan.  31,  1981,  $979,000. 

Redeem,  at  103.25  to  May  15,  1969;  thereafter  premium 
declining  14  of  1%  p.a.  to  1981;  thereafter  at  par.  S.f.  to  retire 
$300,000  p.a.  to  1981. 

Secured  by  first  floating  charge  on  undertaking  property  and 
assets  of  co. 

Trustee — National  Trust  Co. 

Subsidiary — Marshall  Wells  Paints  Ltd. 


MARVEN’S  LIMITED 

Co.  (N.B.  1936)  —  George  Weston  Limited  acquired  100%  of 
the  shs.  in  1980  following  which  co.  was  wound  up. 


Massawippi  Valley  Railway  Company 

Head  Off. — C/o  Canadian  Pacific  Limited,  P.O.  Box  6042, 
Stn.  A,  Montreal,  Que.  H3C  3E4.  Telephone — (514)  395-5151. 
Trans.  Agent — Company. 

Company — (Dorn.  1862).  Owns  railway  line  totaling  34.4 
miles,  which  is  under  999-year  lease  to  Canadian  Pacific  Lim¬ 
ited.  Terms  of  lease  provide  for  dividends  of  6%  per  annum  on 
company’s  capital  stock. 

Directors — Richard  Lande,  pres.;  M.  G.  MacDonald,  v-p;  D. 
W.  Flicker,  P.  R.  Gingras,  A.  L.  Hallam,  R.  S.  Parsons,  H.  N. 
Smith,  R.  B.  Swan,  F.  L.  Young. 

Key  Personnel — R.  L.  Partridge,  sec.;  D.  E.  Sloan,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Stock  8,000  sh.  8,000  sh.  $100 

Major  Shareholder — Canadian  Pacific  Ltd.,  owns  approx. 
93%  of  co.’s  o/s  shs.  at  Mar.,  1981. 

Dividends— Paid  regularly  semi-annually,  Feb.  and  Aug.  1, 
at  rate  of  6%  per  annum. 

*Massey-Ferguson  Limited 

Head  Off. — 200  University  Ave.,  Toronto,  Ont.  M5H  3E4. 
Telephone— (416)  593-381 1.  Trans.  Agents— Com.  shs.:  Na¬ 
tional  Trust  Co.,  Toronto,  Winnipeg,  Montreal,  Calgary  and  Van¬ 
couver;  The  Canadian  Bank  of  Commerce  Trust  Co.,  New  York; 
Canadian  Imperial  Bank  of  Commerce,  London,  Eng.  Pref.  shs.: 
Crown  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary,  Van¬ 
couver;  Canada  Permanent  Trust  Co.,  Regina.  Listed — Com.: 
T,  M,  V,  L  (Eng.),  N.  Pref.—  T,  M,  V. 

Company— (Dorn.  1891;  continuance,  1980).  Holding  and 
management  company  which  through  subsids.,  assoc,  cos.  and 
licensees  manufactures  a  complete  line  of  farm  implements 
and  equipment,  industrial  and  construction  machinery  and  die¬ 
sel  engines  on  a  worldwide  basis;  also  provides  financing  facili¬ 
ties. 

As  part  of  a  corporate  refinancing  in  early  1981,  the  co.  pro¬ 
posed  issuing  20  million  pref.  shs.  at  $10  per  sh.  and  25  million 
warrants  to  purchase  com.  shs.  for  up  to  $12.5  million.  The 
pref.  shs.  would  be  subject  to  mandatory  retirement  after  10 
yrs.  at  the  option  of  the  holder  and  to  optional  redemption  by 
the  co.  at  any  time.  If  divds.  in  arrears  or  co.  fails  to  redeem 
shs.  after  10  yrs.  the  governments  of  Canada  and  Ontario  have 
guaranteed  to  the  amt.  of  $125  million  and  $75  million  respec¬ 
tively,  to  buy  the  shs.  at  $10  per  sh.  plus  1  missed  divds. 

Each  warrant  is  to  buy  1  com.  sh.  of  the  co.  at  $5  per  sh.  for 
10  yrs.  If  exercised  within  2  yrs.,  com.  shs.  purchased  will  be 
accompanied  by  1  add.  warrant  to  purchase  1  com.  sh.  at  $4 
for  3  yrs.  from  date  of  issue  of  original  warr.  and  $5  thereafter 
to  end  of  10  yr.  period. 

One  holder  of  co.’s  debt  in  Canada  will  convert  a  total  of 
$100  million  debt  into  conv.  pref.  shs.  bearing  floating  rate  of  14 


prime  rate  plus  14%.  Redemp.  is  mandatory  after  10  yrs.  and 
optional  before.  An  additional  $50  million  in  conv.  pref.  shs.  will 
be  purchased  by  the  bank.  Shs.  are  conv.  into  com.  shs.  at 
price  of  $7.50. 

In  the  U.K.,  a  bank  will  guarantee  $90  million  similar  conv. 
pref.  shs.  and  will  purchase  them  if  the  co.  does  not  redeem 
them  after  10  yrs.  at  original  price. 

Interest  waiver  and  conversion  program  have  been  arranged 
for  a  substantial  amt.  of  other  debt  until  22.5%  of  the  princ.  amt. 
has  been  forgone  (30%  in  the  case  of  some  subord.  debt). 
Lenders  will  receive  common  shs.  over  the  period  of  interest 
waiver.  Cash  saved  and  equity  increase  are  estimated  to  be 
about  $270  million. 

Outstanding  credit  facilities  and  loans  are  to  be  restructured 
as  well  to  ensure  the  co.’s  lines  of  credit. 

Approx.  124  million  common  shs.  are  to  be  issued  or  will  be 
subject  to  issuance  under  the  terms  of  the  restructuring. 
Shldrs.  approved  a  reduction  in  sh.  capital  by  US$100  million. 

Ranking  in  FP  500 —  1 2  by  sales. 

Directors — V.  A.  Rice,  chm.,  pres.  &  chief  exec,  officer, 
Toronto;  A.  A.  Thornbrough,  deputy  chm.,  Boca  Raton,  Fla.;  J. 
D.  Leitch,  A.  B.  Matthews,  C.  M.  Laidley,  J.  P.  Wadsworth,  Hon. 
J.  N.  Turner,  R.  M.  Barford,  Toronto;  A.  M.  Runciman,  Winnipeg; 
Duke  of  Wellington,  Nr.  Reading,  Berkshire,  Eng.;  Marquess  of 
Abergavenny,  Tunbridge  Wells,  Kent,  Eng. 

Key  Personnel — V.  D.  Laurenzo,  sr.  v-p,  planning  &  admin.; 
D.  Barker,  v-p  &  treas.;  D.  L.  Douglass,  v-p,  special  projects;  M. 
R.  Hoffman,  v-p,  components  and  southern  hemisphere  opera¬ 
tions;  D.  G.  Kettering,  v-p,  North  American  opers.;  D.  B.  Long, 
v-p,  planning;  J.  H.  Ruth,  v-p,  marketing;  J.  J.  Campbell,  v-p, 
European  and  world  export  opers.;  R.  Ramsay,  v-p,  engi¬ 
neering;  J.  M.  Falker,  v-p,  Perkins  Engines;  Ivan  Porter,  v-p  & 
compt.;  P.  E.  Moate,  employee  relations  and  organization; 
Derek  Robertson,  v-p,  world  export  oper.;  J.  P.  McCarter,  sec. 

No.  of  Employees — 41,690  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Pref.  unlimited 

Ser.  A  1,526,300  sh. 

Ser.  B  2,298,500  sh. 


Jr.  Pref.  unlimited 

Common*  unlimited  18,250,350  sh. 

*Of  which,  3,482,350  shs.  reserved  for  future  issue,  incl. 
2 1 5,350  shs.  for  options. 

$2.50  Pref.,  Ser.  A — Entitled  to  $2.50  p.a.,  cum.  Redeem, 
after  Apr.  30,  1980  at  $26.25  per  sh.  to  Apr.  30,  1981;  there¬ 
after  premium  deer.  25c  p.a.  to  Apr.  30,  1985;  thereafter  at  $20 
per  sh.  Purch.  fund  to  retire  up  to  80,000  shs.  p.a.  Non-voting 
unless  8  quarterly  divds.  in  arrears. 

$2.50  Pref.,  Ser.  B  —  Entitled  to  $2.50  p.a.  cum.  Redeem, 
after  Mar.  31,  1981  at  $26.25  per  sh.  to  Mar.  31,  1982;  there¬ 
after  premium  deer.  25c  p.a.  to  Mar.  31 ,  1986;  thereafter  at  $25 
per  sh.  Purch.  fund  to  retire  up  to  120,000  shs.  p.a.  Non-voting 
unless  8  quarterly  divds.  in  arrears. 

Major  Shareholders — Two  pension  plans  for  Cdn.  em¬ 
ployees  hold  16.44%  of  the  o/s  com.  shs. 

Capital  Changes— Common  stock  split  4  new  for  1  old  in 
Mar.  1927,  consolidated  1  new  for  2  old  in  Feb.,  1942,  and  split 
5  new  for  1  old  in  Mar.,  1951.  In  1980,  all  stk.  made  unlimited  in 
no.  and  jr.  pref.  shs.  created. 

Dividends  — $2.50  Pref.,  Ser.  A— Initial  6214c  per  sh.  pd. 
July  31,  1975,  and  reg.  quarterly  to  and  incl.  Jan.  31,  1978; 
none  pd.  since.  Arrears  at  Apr.  30,  1981,  totaled  $8,125  per  sh. 
Holders  are  entitled  to  attend  and  vote  at  co.’s  annual  meeting. 
$2.50  Pref.,  Ser.  B  — Initial  6214c  per  sh.  pd.  June  30,  1976, 
and  reg.  quarterly  to  and  incl.  Dec.  31,  1977;  none  pd.  since. 
Arrears  at  Mar.  31,  1981,  totaled  $8,125  per  sh.  Holders  are 
entitled  to  attend  and  vote  at  annual  meeting.  Common — None 
pd.  since  Dec.,  1977.  Previously,  rate  of  $1  p.a.  pd.  quarterly 
from  June  16,  1975,  to  Dec.  20,  1977,  incl.  Extra— 8c  per  sh. 
pd.  Dec.  20,  1976.  Divds.  declared  on  com.  shs.  for  recent  fis¬ 


cal  years  have  been  as  follows: 


1966-70...  $1.00  1975 

1971-72...  nil  1976 

1973  .  0.50  1977 

1974  .  0.80  1978 


Long-Term  Debt— At  Oct.  31,  1980, 
US$622,300,000  in  debs.,  notes  and 
US$60,200,000  due  in  1  yr. 


$0.90 
1.00 
1 .08 
0.25 

subsids.  had  o/s 
loans,  of  which 


Subsidiaries 

All  Canadian  subsids.  are  wholly  owned  and  incl.  the  fol¬ 
lowing: 

Massey-Ferguson  Industries  Ltd.  Toronto  and  its  subsid. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Massey-Ferguson  Co.  of  Canada  Ltd.;  Kanmet  Ltd.,  Cam¬ 
bridge;  and  Perkins  Engines  Canada  Ltd.,  Rexdale. 

U  S.  subsid.,  Massey-Ferguson  Inc.,  Des  Moines,  Iowa  car¬ 
ries  on  the  U  S.  operations  of  the  co.  and  owns  Badger  North¬ 
land  Inc.,  Kaukauna,  Wise,  and  Massey-Ferguson  Credit 
Corp.,  Des  Moines,  Iowa.  Other  U  S.  subsids.  incl  Perkins 
Diesel  Corp.,  Canton,  Ohio  and  Perkins  Engines  Inc.,  Far¬ 
mington,  Mich. 

Other  subsidiaries  include  (wholly-owned): 

Massey-Ferguson  do  Brasil  S.A.;  Progresso  Matalfrit 
S.A.;  Massey-Ferguson  (Australia)  Limited;  Massey-Fergu¬ 
son  (United  Kingdom)  Ltd.;  Massey-Ferguson  (Export)  Lim¬ 
ited;  Massey-Ferguson-Perkins  Limited;  Massey-Ferguson, 
S.A.;  Massey-Ferguson  GmbH;  Massey-Ferguson  Argentina 
S.A.;  Perkins  Engines  Group;  Perkins  Engines  Limited;  Per¬ 
kins  Engines  Group  Limited;  Perkins  Motoren  GmbH;  Gebr. 
Eicher,  GmbH;  Moteurs  Perkins  S.A.;  Motores  Perkins  S.A.; 
Motori  Perkins  S.p.A.;  Perkins  Engines  Australia  Pty.  Ltd.; 
Perkins  Engines  (Proprietary)  Limited. 

FINANCIAL  STATEMENTS 

(As  shown  In  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

US$000 

Revenue  . 

3,187,600 

3,023,600 

Deprec.  &  amort.,  etc . 

78,400 

81,800 

Interest  charges . 

300,900 

204,500 

Income  tax  provision  . 

(10,100) 

(6,300) 

Equity  income  . 

22,700 

21,200 

Net  income,  operations . 

d225,200 

d58,400 

Extraordinary  items . 

95,400 

Net  income 

d225.200 

37,000 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$d12.79 

US$d3.65 

On  net  income  . 

US$d12.79 

US$1.58 

US$000 - 

Cash  &  equivalent . 

56,200 

17,200 

Inventories  . 

988,900 

1,097,600 

Investments  . 

205/800 

217,100 

Fixed  assets,  net . 

488,200 

568,700 

Total  assets  . 

2,827,600 

2,745,500 

Current  liabilities  . 

1,893,600 

1,509,500 

Long-term  debt . 

562,100 

624,800 

Shareholders’  equity . 

353,100 

578,300 

Working  capital  . 

212,700 

426,200 

Cash  Flow  . 

d  168,400 

d30,000 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.sh. 

1981*  ...  US$1,252,200,000 

US$d89,400,000 

US$d5.12 

1980  ....  3,187,600,000 

d225,200,000 

d12.79 

1979  .  ..  2,972,966,000 

d58,455,000 

d3.65 

1978  ....  2,936,030,000 

d256,709.000 

d14.53 

1977  ....  2,863,092,000 

32,720,000 

1.26 

1976  ....  2,817,115,000 

1 17,914,000 

6.04 

•As  originally  reported  by  the  company. 

*6  mos.  ended  Apr.  30. 


McCain  Foods  Limited 

Office— Florenceville,  N.B.  EOJ  1K0.  Telephone— (506) 
392-5541. 

Company— (Inc.  1956).  Operates  frozen  food  packaging 
and  dehydration  plants  at  Florenceville  and  Grand  Falls,  N.B. 
and  Portage  LaPrairie,  Man.  Affiliates  mfr.  farm  equipment  and 
fertilizers.  Brand  names:  McCain,  Valley  Farms. 

Subsidiary  engaged  in  highway  transportation.  Production 
facilities  located  in  Grand  Falls  and  Florenceville,  N.B.;  Por¬ 
tage  La  Prairie,  Man.;  Washburn,  and  Easton,  Maine;  Ballarat, 
Australia.  Scarborough,  Whittlesey,  England;  Burgos,  Spain; 
Lewdorp,  Hoofsdorp  and  Werkendam,  Netherlands. 


Ranking  in  FP  500 — 1 18  by  sales. 

Directors — H.  H.  McCain,  chm.;  G.  W.  F.  McCain,  pres.;  A.  H. 
McCain,  all  Florenceville.  Dr.  J.  B.  Sutherland,  Woodstock, 
N.B. 

Key  Personnel — C.  R.  Morris,  v-p,  mfg.;  G.  R.  Bliss,  V-p, 
eng.;  R.  L.  McWhirter,  v-p,  sales;  A.  McLean,  v-p  mktg.;  C.  B. 
Ash,  v-p,  fin.  &  sec.-treas.;  W.  R.  Wishart,  compt. 

No.  of  Employees — Approx.  5,000  in  May,  1981. 

Major  Shareholder — All  stk.  held  by  McCain  family. 

Long-Term  Debt 

5 '/i%  First  Mtge.  S.F.  Bonds,  Ser.  B — Dated  Apr.  1,  1963; 
due  Apr.  1,  1983.  Int.  Apr.  and  Oct.  1.  Author,  and  o/s 
$100,500.  Guaranteed  by  Prov.  of  N.B. 

5)4%  First  Mtge.  S.F.  Bonds,  Ser.  C — Dated  Nov.  2,  1964; 
due  Nov.  2,  1984.  Int.  May  and  Nov.  2.  O/s  at  May,  1981, 
$117,500 

Noncallable  prior  to  Nov.  2,  1968;  thereafter  at  103,  premium 
reducing  Vt  of  1%  p.a. 

Trustee — The  Royal  Trust  Company. 

6%  First  Mtge.  S.F.  Bonds,  Ser.  D  —  Dated  May  2,  1980; 
due  May  2,  1986.  Int.  May  and  Nov.  2.  O/s  at  May,  1981, 
$294,500.  Guaranteed  by  Province  of  N.B. 

Trustee — The  Royal  Trust  Company. 

7  Vi  %  First  Mtge.  Serial  Bonds,  Series  E — Dated  Dec.  15, 
1971;  due  $300,000  each  Dec.  15,  in  1975-81,  incl.  Int.  June 
and  Dec.  15.  O/s  at  May,  1981,  $300,000. 

Non-redeemable  to  maturity. 

Trustee — The  Royal  Trust  Company. 

7%%  First  Mtge.  S.F.  Bonds,  Series  F — Dated  Dec.  15, 
1971;  due  Dec.  15,  1991.  Int.  June  and  Dec.  15.  Author.,  issued 
and  o/s  $3,100,000. 

Redeemable  at  106.875  on  or  before  Dec.  15,  1972;  thereaf¬ 
ter  premium  decreasing  by  0.375  of  1%  p.a.  to  100. 125  at  Dec. 
15,  1990;  thereafter  at  par.  S.f.  at  par. 

Sinking  fund  to  retire  $300,000  p.a.  before  Dec.  15,  in  1982- 
90,  incl. 

Trustee — The  Royal  Trust  Company. 

Subsidiaries — Carleton  Cold  Storage  Co.  Ltd.;  Day  & 
Ross  Ltd.;  McCain  Australia  Pty.  Ltd.;  McCain  Alimentaire 
S.A.R.L.;  McCain  Foods  (GB)  Ltd.;  Valley  Farms  Ltd.; 
McCain  Europa  B.V.;  McCain  Foods,  Inc.;  McCain  Espana 
S.A. 

Affiliates  —  Thomas  Equipment  Ltd.— Mfrs.  farm  equip¬ 
ment  and  operates  fertilizer  blending  plants  at  Florenceville 
and  Grand  Falls,  N.B.  McCain  Produce  Co.  Ltd.— Florence¬ 
ville,  N.B. 


MASTORAK  LIMITED 

Company — (Dorn.  1968).  Company  reported  bankrupt  in 
May,  1980.  Address  and  status  unknown. 


McDonald’s  Corporation 

Head  Off.  —  One  McDonald’s  Plaza,  Oak  Brook,  III  60521. 
Telephone  — (312)  887-3200.  Regional  Office— 20  Eglinton 
Ave.  W.,  Toronto,  Ont.  M4R  2E6.  Telephone — (416)  486-9933. 
Trans.  Agents— Royal  Trust  Co.,  Toronto;  American  National 
Bank  and  Trust  Co.  of  Chicago,  Chicago.  Listed — T,  N,  MW, 
P. 

Company— (Del.  1965).  Develops,  operates  or  licenses, 
and  services  a  system  of  self-service  restaurants  in  the  United 
States,  Canada  and  in  25  other  countries  and  territories  around 
the  world  using  trademarks  Big  Mac,  Quarter  Pounder,  Ronald 
McDonald,  etc.  At  Dec.  31,  1980,  company  had  6,263  restau¬ 
rants  (366  in  Canada),  of  which  4,302  were  operated  by  licen- 
cees,  1,608  by  the  co.  and  353  by  affiliates.  Co.  is  ranked  as 
the  largest  commercial  food  service  organization  in  the  world. 

Directors — R.  A.  Kroc,  sr.  chm.,  Chicago;  F.  L.  Turner,  chm. 
&  chief  exec,  officer,  Deerfield;  E.  H.  Schmitt,  pres.  &  chief 
admin,  officer,  Aurora;  R.  J.  Boylan,  sr.  exec,  v-p  &  chief  fin. 
officer,  Western  Springs;  G.  A.  Newman,  sr.  exec,  v-p  &  chief 
acctg.  officer,  Riverwood;  D.  G.  Lubin,  Highland  Park;  M.  R. 
Quinlan,  Western  Springs;  A.  P.  Stults,  Willamette,  D.  B.  Waller- 
stein,  R.  N.  Thurston,  Chicago,  all  Illinois. 

Key  Personnel— G.  A.  Cohen  pres.  &  chief  exec,  officer, 
Canada;  S.  J.  Barnes,  G.  B.  Cameron,  B.  T.  Hall,  F.  R.  Phalen,  J. 
C.  Schindler,  exec,  v-p’s;  D.  P.  Horowitz,  exec,  v-p,  sec.  &  gen. 
counsel;  P.  D.  Schrage,  exec,  v-p  &  chief  mktg.  officer;  E.  H. 
Rensi,  exec,  v-p  &  chief  oper.  officer;  R.  B.  Ryan,  v-p,  treas.  & 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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asst,  sec.;  J.  R.  Cantalupo,  v-p  &  cont.;  B.  D.  Cohen,  v-p  &  asst, 
sec.;  Shelby  Yastrow,  v-p  &  assoc,  gen  counsel. 

No.  of  Employees — Worldwide,  over  300,000  (90%  of 
which  are  part-time  employees). 

Capital  Stock—  Author.  Outstand.  Par 

Com.  100,000,000  sh.  40,614,568  sh.  n.p.v. 

Major  Shareholder— R.  A.  Kroc  beneficially  holds  15%  of 
o/s  com.  shs. 

Capital  Changes— Com.  shs.  split  as  follows:  3  new  for  2 
old  shs.  on  Apr.  18,  1966;  2-for-1  on  May  7,  1968  and  May  23, 
1969;  3-for-2  on  June  11,  1971  and  2-for-1  on  June  5,  1972. 

Dividends  —  Com. — Pd.  in  U  S.  funds.  Rate  of  80c  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  20c  pd.  June  25,  1980.  Prev. 
56c  p  a.  pd.  quarterly  June  18,  1979  to  Mar.  17,  1980,  incl. 
Divds.  pd.  in  recent  yrs.  as  follows: 

1976  .  $0.05  1979  .  $0.51 

1977  .  0.1714  1980  .  0.74 

1978  .  0.32 

Long-Term  Debt  —  As  at  Dec.  31,  1980,  long-term  debt 
o/s  was  $1,008,546,000,  incl.  $38,756  due  in  1-  yr.  and 
$84,076,000  in  obligations  under  capital  leases. 

Subsidiaries — Co.  has  a  number  of  wholly  and  partly  owned 
subsidiaries,  including,  in  Canada;  McDonald’s  Restaurants 
of  Canada  Ltd. — 1300,  20  Eglinton  Ave.  E.,  Toronto,  G.  A. 
Cohon,  pres.;  McDonald’s  Restaurants  of  Ontario  Ltd.,  and 
McDonald’s  Restaurants  of  Western  Canada  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

US$000 

Revenue  . 

2,215,463 

1,937,935 

Deprec.  &  amort.,  etc . 

107,396 

86,453 

Interest  charges . 

102,401 

82,863 

Income  tax  provision  . 

181,700 

155,900 

Equity  income  . 

Net  income,  operations . 

220,893 

188,608 

Extraordinary  items . 

....  % 

Net  income  . 

220,893 

188,608 

Earnings  per  com. share:  On  net 

income,  oper . 

US$5.49 

US$4.68 

On  net  income  . 

US$5.49 

US$4.68 

US$000 


Gerstein,  D.  V.  LePan,  all  Toronto;  A.  J.  Burke,  Jr.,  Manhasset, 
N.Y.;  J.  B.  Cave,  Summit,  N.J.;  E.  J.  Courtois,  Montreal;  D.  M. 
Lacy,  Irvington,  N.Y.;  D.  L.  Fruehling,  New  York,  N.Y.;  B.  M.  Pur¬ 
cell,  Mt.  Kisco,  N.Y. 

Key  Personnel — W.  T.  Belgue,  R.  A.  Guimond,  J.  M.  Connal, 
v-p's;  D.  M.  Ford,  v-p  &  sec.-treas. 

No.  of  Employees — Approx.  250  at  May  1 1,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  05,000,000  sh.  2,000,000  sh.  n.p.v. 

□Of  which  28,279  shs.  are  authorized  for  issuance  on  op¬ 
tions. 

Major  Shareholder — As  at  Mar.  20,  1981,  McGraw-Hill  Inc. 
of  New  York  held  70.2%  of  co.'s  o/s  shs. 

Dividends — Present  rate  of  68c  per  sh.  p.a.  estab.  with  17c 
per  sh.  pd.  Apr.  24,  1981.  Prev.,  15c  per  sh.  pd.  quarterly  from 
Apr.  25,  1980  to  Jan.  31,  1981,  inclusive.  Divds.  pd.  in  recent 
fiscal  yrs.  as  follows: 


1970  . 

$0.48 

1976  . 

$0.36'/;. 

1971  . 

1.22 

1977  . 

0.38% 

1972-73  . . . 

0.30 

1978  . 

0.43% 

1974  . 

0.3 1  ’/2 

1979  . 

0.53 

1975  . 

0.36 

1980  . 

0.59 

Long-Term 

Debt — As  at  Dec. 

31,  1980,  CO. 

had  no  l.-'t. 

debt. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

_ $000 

Revenue  .  25,563 

Deprec.  &  amort.,  etc .  '  160 

Interest  charges .  34 

Income  tax  provision  .  2,600 

Equity  income  .  .... 

Net  income,  operations .  2,628 

Extraordinary  items .  .... 

Net  income .  2,628 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.32 

On  net  income  .  $1.32 

- „ - $000 

Cash  &  equivalent .  4,760 

Inventories  .  8,458 

Investments  .  .... 


1979 


24,946 

194 

42 

2,248 

2,503 

2,503 

$1.26 

$1.26 


4,438 

8,631 


Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash 'Flow  . 

Fiscal 

Year  Revenue* 

11980.  US$2,215,463,000 

1979  ..  1,937,935,000 

1978  ..  1,671,891,000 

1977  ..  1,406,148,000 

1^76  ..  1,175,881,000 


1 12,851 

140,690 

20,848 

17,798 

13,080 

14,145 

2,227,148 

1,944,937 

2,643,369 

2,354,006 

332,622 

274,307 

969,790 

966,123 

1,140,883 

952,166 

d98,682 

d27,577 

377,172 

311,203 

Net  inc. 

Earns,  per 

oper.* 

com.sh. 

US$220,893,000 

US$5.49 

188,608,000 

4.68 

162,669,000 

4.00 

136,696,000 

3.37 

110,052,000 

2.72 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $25,562,979 

1979  .  24,945,943 

1978  .  24,187,597 

1977  .  22,114,999 

1976  .  19,760,980 


•As  originally  reported  by 


3,977 

4,125 

22,619 

21,687 

5,864 

5,866 

521 

16,448 

15,015 

12,238 

11,156 

2;811 

2,712 

Met  inc. 

Earns,  per 

oper.* 

com.  sh. 

$2,628,377 

$1.32 

2,503,362 

1.26 

2,550,417 

1.28 

2,404,152 

1.21 

2,126,663 

1.07 

company. 


•As  originally  reported  by  the  company. 


> 

*McGraw-Hill  Ryerson  Limited 

Head  Off. — 330  Progress  Ave.,  Scarborough,  Ont.  M1P 
2Z5.  Telephone  —  (416)  293-1911.  Trans.  Agent — National 
Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Regina,  Vancou¬ 
ver.  Listed — T,  M. 

Company  —  (Ont.  1944).  One  of  the  largest  book  publishers 
in  Canada,  with  over  80%  of  its  total  sales  made  to  educational 
institutions.  Co.  also  markets  specialized  equipment  and  mate¬ 
rials  for  skills  training,  particularly  in  the  field  of  reading,  plus 
motion  pictures  and  filmstrips.  Plant  located  in  Scarborough, 
Ont.  Offices  in  Montreal,  Vancouver  and  Halifax. 

Directors — J.  F.  Macmillan,  chm.;  L.  H.  Scheirer,  pres.  & 
chief  exec,  officer;  M  G.  Richardson,  exec,  v-p;  R.  M.  Mans¬ 
field,  R  M.  Freeman,  v-p's;  M.  G.  Ross,  R.  J.  Hobbs,  Dr.  Reva 


*S.  B.  McLaughlin  Associates  Limited 

Head  Off. — 77  City  Centre  Dr.,  Mississauga,  Ont.  L5B  1M6. 
Telephone — (416)  270-7000.  Trans.  Agents  —  (com.  shs.) 
Canada  Permanent  Trust  Co.,  Toronto,  Halifax,  Montreal,  Win¬ 
nipeg,  Calgary,  and  Vancouver.  (Ser.  A  pref.  shs.) — The  Can¬ 
ada  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Van¬ 
couver.  Montreal  Trust  Co.,  National  Trust  Co.  Ltd.  Listed  — 
T,M. 

Company — (Ont.  1957).  Engaged  directly  and  through  sub¬ 
sidiaries  and  joint  ventures  in  development  of  land  from  assem¬ 
bly  of  individual  parcels  into  blocks  suitable  for  economic 
development  to  the  point  where  houses,  apartments,  shopping 
centres  and  commercial  or  industrial  buildings  can  be  con¬ 
structed  and  sold  or  retained  by  the  co.  in  its  portfolio  of  rental 
properties. 

Ranking  in  FP  500 — 14  by  assets  among  real  estate  devel¬ 
opers. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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—  Author. 

Outstand. 

Par 

1,000,000  sh. 

480,000  sh. 

$25 

643,709  sh. 

597,262  sh. 

$20 

*5,000,000  sh. 

2,986,617  sh 

n.p.v. 

Directors — S.  B.  McLaughlin,  pres.,  Mississauga,  Ont.;  D.  L. 
Fowles,  exec,  v-p;  F.  W.  MacDonald,  v-p,  general  counsel  & 
sec.;  E.  J.  Dato,  v-p  fin.;  L.  A  McLaughlin,  C.  R.  Younger,  R.  E. 
Winter,  S.  F.  Chapman,  Toronto. 

Key  Personnel  —  J.  Cottom,  v-p,  and  treas  ;  Nancy  Furber, 
asst.  sec. 

Capital  Stock 
1st  Pref. 

9%  Ser.  A 
2nd  Pref. 

Com.  * 

*Of  which  227,928  shs.  reserved  for  options  and  warrants. 

1st  Pref.  —  Issuable  in  a  series.  Rank  senior  to  2nd  pref.  and 
com.  shs.  Non-voting  unless  eight  quarterly  divds.  in  arrears. 

9%  1st  Pref.  Ser.  A — Entitled  to  fixed,  cum.  pref.  divd.  at  rate 
of  9%  ($2.25  per  sh.)  p.a.  pay.  quarterly  on  first  day  of  Feb., 
May,  Aug.  &  Nov. 

Non-redeem.  prior  to  Nov.  1 ,  1982,  thereafter  at  option  of  co. 
at  price  of  $25  per  sh.  plus  prem.  which  will  decrease  by  20% 
to  Nov.  1,  1987  when  no  prem.  will  be  pay.  on  redemptions.  Co. 
to  purchase  for  cancellation  during  each  quarter,  commencing 
on  Nov.  1,  1982,  1.25%  of  the  ser.  A  o/s  at  Nov.  1,  1982  at 
price  not  exceeding  $25.  Retraction  privilege  during  month  of 
Feb  1982  at  price  of  $25  plus  accrued  divds. 

10%  2nd  Pref.  — Entitled  to  $2  per  sh.  p.a.,  pay.  quarterly, 
cum.  Redeem,  at  $20.40  per  sh.  In  the  event  of  liquidation,  etc., 
entitled  to  $20  per  sh.  plus  accrued  divds.  Non-voting  unless  8 
quarterly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  In 
each  6  month  period  commencing  May  1 ,  1984,  co.  to  purchase 
in  mkt.  for  cancellation  2%  of  2nd  pref.  shs.  o/s  at  May  1, 
1984. 


Capital  Stock  Change  —  In  June,  1979,  each  com.  sh.  ex¬ 
changed  for  one  new  com.  sh.  plus  1  /5  of  one  10%  pref.  sh.  of 
$20  par. 

Warrants — Com.  sh.  purchase  warrants  issuable  in  connec¬ 
tion  with  pref.  shs.  entitled  pref.  sh.  holders  to  purchase 
240,000  com.  shs.  at  $7.50  per  sh.  to  Nov.  1,  1982,  on  basis  of 
one  com.  sh.  for  two  ser.  A  pref.  shs.  held  on  Dec.  15,  1977; 
o/s  Dec.  31,  1979,  200,928  shs. 

Dividends  —  9%  Ser.  A  Pref.  —  Entitled  to  9%  ($2.25)  p.a. 
pay.  quarterly.  Initial  amt.  of  48.08c  per  sh.  accrued  from  Nov. 
15,  1977,  pd.  Feb.  1,  1978,  followed  by  regular  payment  of 
5614c  May  1,  1978  and  reg.  quarterly  since.  2nd  Pref.  —  Enti¬ 
tled  to  10%  ($2.00)  p.a.  pay.  quarterly.  Initial  amt.  of  27.4c  per 
sh.  pd.  on  Aug.  1,  1979,  followed  by  regular  quarterly  payment 
of  50c  per  sh.  pd.  Nov.  1,  1979  to  May  1,  1980;  $1  per  sh.  pd. 
Nov.  1,  1980  and  50c  pd.  reg.  quarterly  since.  Com.  —  Initial 
payment  of  $  1 .50  per  sh.  pd.  May  1 ,  1979. 


Long-Term  Debt 

9'/2%  First  Mortgage  S.F.  Bonds  — Dated  Apr.  1,  1970;  due 
Apr.  1.  1990,  was  prepayable  on  Apr.  1,  1975  at  the  holder's 
option  between  Apr.  1  and  Oct.  1,  1974.  Int.  Apr.  and  Oct.  1. 
Author,  and  iss.  $6,000,000;  o/s  Dec.  31,  1979,  $850,000. 

Redeemable  at  105.20  to  Apr.  1,  1976;  premium  decreasing 
0.40  of  1%  yearly  to  Apr.  1,  1989,  after  which  at  par;  in  each 
case  with  accr.  int.  Not  redeem,  at  any  time  for  refunding  at  a 
lower  interest  rate.  S.f  in  each  year  1976  to  1989  of  5%  of 
principal  amount  not  prepaid  on  Apr.  1,  1975. 

Warrants  attached  to  9!4>%  first  mtge.  bonds  entitled  holders 
to  purchase  30  shs.  at  $10  a  sh.  for  each  $1,000  bond.  War¬ 
rants  expired  Apr.  1,  1975 

Trustee — National  Trust  Co.  Ltd 

11  y2%  (formerly  8'/2%)  Secured  Debentures— Dated  Apr. 
15,  1972;  due  Apr.  15,  1984,  was  prepayable  on  Apr.  15,  1978 
at  the  holder's  option  between  Apr.  15  and  Oct  15,  1977.  Inter¬ 
est  Apr.  and  Oct.  15.  Author.,  $8,000,000;  iss.  and  o/s  at  Dec. 
31,  1979,  $4,507,000. 

Not  redeem,  prior  to  Apr.  15,  1978;  thereafter  redeem,  at 
108.50  on  or  before  Apr.  14,  1979  premium  decreasing  at  1.7% 
p.a.  to  1983;  thereafter  at  par  to  maturity.  Not  redeem  for 
refunding  at  lower  interest  rate.  Sinking  fund  in  each  year  1979- 
83  to  retire  10%  of  principal  amount  not  prepaid  on  Apr.  15, 

1978. 

Trustee  —  Montreal  Trust  Co. 

11%%  Secured  Debentures  —  Dated  May  24,  1978;  due 
May  15,  1988,  or  prepayable  on  June  15,  1983,  at  the  holder's 
option  between  June  15,  1982  and  Dec.  15,  1982.  Interest  May 
and  Nov.  15.  Author.  $12,000,000;  iss.  and  o/s  at  Dec.  31, 

1979,  $1 1,520,000. 

Not  redeem,  prior  to  June  15,  1983;  thereafter  at  105  on  or 
before  May  14,  1984,  prem.  decreasing  at  1  %%  to  1987;  there- 


aftei  at  par  to  maturity.  Purchase  fund  to  retire  $480,000  p.a. 
from  May  15,  1978  to  May  15,  1983  and  40%  of  o/s  amt.  from 
June  15,  1983  to  May  15,  1988. 

Trustee  —  Montreal  Trust  Co. 

11%%  Secured  Debentures — Dated  Dec.  15,  1975;  due 
Dec.  15,  1985,  or  prepayable  on  Jan.  15,  1981  at  holder's 
option  between  Jan.  15  and  July  15,  1980.  Int.  June  and  Dec. 
15.  Author,  and  iss.,  $10,000,000;  o/s  at  Dec.  31,  1979, 
$9,200,000. 

Not  redeem,  prior  to  Jan.  15,  1981;  thereafter  redeem,  at 
103.95  to  Dec.  14,  1 98 1 ;  thereafter  at  102.65toDec.  14,  1982; 
thereafter  at  101.35  to  Dec.  14,  1983;  thereafter  at  par.  Not 
redeem,  for  refunding  at  less  than  1 1 .84%. 

Purchase  fund  to  retire  $400,000  princ.  amt.  in  1976-80  incl.; 
4%  of  princ.  amt.  o/s  each  year  thereafter. 

Trustee — Canada  Trust  Co. 

8%  Convertible  Subordinated  Debentures  —  (Prev.  7%). 
Dated  Jan.  22,  1969;  due  Jan.  15,  1989.  Interest  Jan.  and  July 
15.  Author.,  $3,885,500;  iss.  and  o/s  at  Dec.  -31,  1979, 
$3,801,000. 

Redeem,  at  107  to  Jan.  14,  1970;  thereafter  premium  de¬ 
creasing  0.40  of  1%  p.a.  to  Jan.  14,  1983;  thereafter  de¬ 
creasing  0.03  of  1%  p.a.  to  Jan.  14,  1988;  and  thereafter  at  par 
plus  accrued  int.  in  each  case.  S.f.  to  retire  $300,000  principal 
amount  in  each  of  the  years  1980  to  1988,  incl. 

Formerly  convertible  into  common  stock  to  Jan.  15,  1979,  on 
basis  of  50  com.  shs.  for  each  $1,000  principal  amount. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1979, 

$135,582,000  in  mtges.  pay.  at  an  average  rate  of  12.94% 
p.a 

Subsidiaries  —  Hub  Industrial  Leaseholds  Ltd.;  Hub  Rec¬ 
reation  Lands  Ltd.;  Hub  Tower  Suites  Leaseholds  Ltd.;  Peel 
Farmers’  Market  Ltd.;  Ronwin  Developments  Ltd.;  S.  B. 
McLaughlin  Associates  (Quebec)  Ltd. —  1 170  Drummond  St., 
Montreal,  Que.  H3G  1V7;  S.  B.  McLaughlin  Associates  Inc. 
Travelers'  Tower,  Suite  300,  26555  Evergreen  Road,  South- 
field,  Michigan  48076;  Lifetime  Leaseholds  Ltd.;  Associates 
Home  Building  Society  Ltd.;  Hub  Leaseholds  Inc.;  Humber 
Bay  Developments  Ltd.;  Mascan  Corp.  Inc.;  Massland  De¬ 
velopment  &  Building  Corp.;  Midco  Development  Corp.; 
Mississauga  City  Real  Estate  Ltd.  St.  Andrews  Country 
Estates  Ltd.;  Mount  Royal  Hotel  Inc.  Traders  Associates 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31; 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Accts.  and  mtges.  rec . 

Income  properties . 

Land  . 

Total  assets  . 

Current  liabilities  . 

Mtges.  pay.  &  term  loans  . 

Shareholders’  equity  . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


1979 

$000 

1978 

1 15,275 
3,472 
14,123 
7,270 

62,373 

3,050 

14,343 

(3,683) 

8,336 

d4,082 

8,336 

d4,082 

$2.22 

$2.22 

$000 

$d  1 .76 
$d  1 .76 

4,000 

23,603 

121,154 

72,601 

230,346 

30,189 

1  16,126 
93,535 

250,810 

135,582 

33,652 

158,329 

30,917 

17,299 

d6,383 

Net  inc. 

Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980*  $47,752,000  $7,255,000  $1.85 

1979  .  115,275,000  8,336,000  2.22 

1978  .  62,373,000  d4, 082, 000  dl.76 

1977  .  58,668,000  1,917,000  0.65 

1976  .  72,522,000  4,566,000  1.56 

1975  .  61,091,000  3,930,000  1.35 


•As  originally  reported  by  the  company. 
*9  mos.  interim  period  ended  Sept.  30. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


348 


THE  FINANCIAL  POST 


(50%);  Le  Centr6  Sheraton  (50%);  Western  Peat  Moss 
Ltd. — 805  West  Broadway,  Vancouver,  B.C.  V5Z  1 K 1 . ;  Fisons- 
Western  Peat  Corp.  (50%);  Grouse  Mountain  Resorts  Ltd., 

P.O.  Box  1 1 103,  Royal  Centre,  Suite  2630,  1055  West  Georgia 
St.,  Vancouver,  B.C.  V6E  3P3.  (which  see;  81%  int.) . 


$39,781,000  agreements  pay.  on  real  estate  for  development 
and  sale;  and  $20,038,000  in  Bank  loans. 

Subsidiaries — Melcor  Inc.  and  its  subsids.  Melcor  Devel¬ 
opments  Arizona  Inc.,  and  California  Melcor  Inc.;  Trans- 
Canada  Mortgage  Ltd.;  Trans.-Canada  Joint  Mortgages 
Corporation  Ltd. 


MECHANICAL  PIN  RESETTER  CO.  LTD. 

Company— (Alta  1953).  Address  and  status  unknown. 


Melcan  Distillers  Limited 

Head  Off.  —  Suite  717,  5  Place  Ville  Marie,  Montreal,  Que. 
H3B  2G2.  Telephone  — (514)  875-2843. 

Company — (Dom.  1977).  A  private  co.  made  up  of  a  consor¬ 
tium  of  five  distillery  cos.:  Calvert  of  Canada  Ltd.,  Corby  Dis¬ 
tilleries  Ltd.,  John  de  Kuyper  &  Son  (Canada)  Ltd.,  Meagh¬ 
er’s  Distillery  Ltd.,  all  of  Montreal,  and  Barton  Brands  Ltd.  of 
Chicago.  The  co.  acquired  the  assets  and  inventory  of  the 
bankrupt  Melchers  Distilleries  Limited,  at  a  cost  of  $8.5  million 
and  continues,  through  its  subsids.  Melchers  Inc.  and  Aristo- 
vin  Agencies  Inc.,  with  the  production  and  marketing  of  Melch¬ 
ers  range  of  distilled  spirits,  the  representation  of  certain 
imported  wines  and  spirits  in  the  domestic  market  and  the  sale 
of  distilled  spirits  in  bulk  to  customers  in  Canada  and  in  the  U  S. 
Plant  located  in  Berthierville,  Que. 

Directors — G.  B.  Wasserman,  pres.  &  chief  exec,  officer;  H. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000  - 

Revenue  . 

60,075 

54,044 

Deprec.  &  amort.,  etc . 

238 

135 

Interest  charges . 

3,332 

1,504 

Income  tax  provision  . 

7,956 

6,865 

Equity  income  . 

Net  income,  operations . 

8,191 

7,756 

Extraordinary  items . 

Net  income  . 

8,191 

7,756 

Earnings  per  com  share: 

On  net  income,  oper . 

$2.87 

$2.78 

On  net  income  . 

$2.87 

$2.78 

$000  - 

Cash  &  equivalent . 

Agreement  rec . 

21,664 

25,900 

Real  estate  for  develop . 

84,035 

74,599 

Revenue  prop . 

35,769 

31,322 

Total  assets  . 

144,527 

134,162 

Bank  loans  . 

20,038 

17,911. 

Debt  re  develop,  prop . 

39,781 

43,497 

Debt  re  rev.  prop . 

20,210 

17,592 

Shareholders'  equity . 

38,760 

31,250 

Cash  Flow  . 

8,656 

12,805 

P.  Gordon,  L.  P.  Babich,  G.  Levesque,  B.  Lemay,  Montreal;  I.  M. 
Wilson-Smith,  Windsor;  W.  M.  Getz,  Chicago. 

Key  Personnel — Pierre  Lebrun,  v-p,  fin.  &  sec.;  Richard 
Nessier,  v-p  &  gen.  sales  mgr.;  Jean-Guy  Mongeau,  v-p  prod.; 
P.  Gendron,  Purch.;  Pierre  Pelland  dir.  mktg. 

Employees — 148  in  April,  1981. 

Current  Financial  Position  —  As  at  Feb.  28,  1981,  the  co. 
reported  the  following:  $241,953  cash  and  deposits;  $3,948 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1980  . 

$60,075,000 

$8,191,000 

$2.87 

1979  . 

56,749,000 

7,756,000 

2.80 

1978  . 

34,093,000 

5,352,000 

1.93 

1977  . 

33,776,000 

3,996,000 

1.45 

1976  . 

26,936,000 

4,400,000 

1.66 

1975  . 

37,313,451 

3,494,426 

1.50 

invests,  at  mkt.  val.;  $12,356,481  other  liquid  assets;  *As  originally  reported  by  the  company. 
$7,154,140  current  liabs.;  and  $2,508,334  long  term  debt. 


*Melcor  Developments  Ltd. 

Head  Off. — 900,  10310  Jasper  Ave.,  Edmonton,  Alta.,  T5J 
1Y8.  Telephone  —  (403)  423-6931.  Trans.  Agent — Royal 
Trust  Co.,  Edmonton  and  Toronto.  Listed — T. 

Company  —  (Alta.  1968).  Engaged  in  land  development, 
home  construction,  mortgage  financing  and  acquisition  and 
development  of  revenue  properties  in  Western  Canada  and 
southwestern  U  S. 

in  1981  co.  amalg  with  its  subsid.  Melcor  Homes  Ltd. 

Directors — T.  C.  Melton,  chm.  &  pres.;  W.  G.  Holmes,  v-p  fin. 
&  sec.-treas.;  R.  B.  Young,  v-p;  Hon.  E.  C.  Manning,  D.  A.  Carl¬ 
son,  W.  C.  Willetts,  D.  L.  Croteau,  v-p,  construction.  Edmonton; 
A.  L.  Melton,  T.  A.  Zaharko,  Calgary 

Key  Personnel — M.  G.  Ostopowich,  contr. 

No.  of  Employees— 100  in  Apr.,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *  10,000,000  sh.  2,887,053  sh.  n.p.v. 

*Of  which  14,950  shs.  reserved  for  future  issue. 

Capital  Stock  Change  —  Author,  cap.  increased  to 
10,000,000  shs.  in  1980. 

Major  Shareholders— Melton  Holdings  Ltd.  holds  46%  of 
co.’s  o/s  shs  and  Daon  Development  Corp.,  owned  14%. 

Dividends  —  Com.  —  Present  rate  of  70c  per  sh.  p.a.,  pay. 
s.a.,  estab.  with  35c  pd.  June  16,  1980.  Previously  56c  per  sh. 
p.a.  pd.  s.a.  June  15  and  Dec.  15,  1979.  Divds.  pd.  in  recent 
years  were  as  follows: 


1971  . 

$0.05 

1976  .. 

$0.36 

1972  . 

0.06 

1977  .. 

0.40 

1973  . 

0.07 

1978  .. 

0.50 

1974  . 

0.14 

1979  .. 

0.56 

1975  . 

0.20+0.10 

1980  .. 

0.70 

Long-Term 

Debt — O/s  at 

Dec.  31, 

1980,  as  follows: 

$20,210,000  mtges.  and  agreements  pay. 

on  revenue  props.; 

*The  Mercantile  Bank  of  Canada 

Head  Off. — 625  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1R3.  Telephone — (514)  871-2500.  Trans.  Agent — Royal 
Trust  Co.,  St.  John's.  Charlottetown,  Halifax,  Saint  John,  Mont¬ 
real,  Toronto,  Winnipeg  Regina,  Calgary  and  Vancouver.  List¬ 
ed—  T1;M,  V 

Bank  —  (Inc.  1953).  Chartered;  operates  offices  in  16  loca¬ 
tions  in  Canada  and  representative  offices  in  Mississauga, 
Windsor,  Ont.;  Saskatoon,  Sask.;  and  Kamloops,  B.C.  U  S. 
operations  are  carried  out  through  a  Toronto  office  and  a  repre¬ 
sentative  office  in  Los  Angeles.  Provides  a  full  range  of  banking 
services  with  emphasis  on  the  corporate  sector. 

Ranking  in  FP  500 —  1 1  by  assets  in  banks/financial  institu¬ 
tions. 

Directors  — G.  A.  Costanzo,  chm.,  New  York;  R.  L.  Davidson, 
pres.;  Andre  Bachand,  v-p,  Montreal;  M.  A.  Benham,  v-p,  Winni¬ 
peg;  C.  W.  Desch,  G.  J.  Vojta,  New  York,  N.Y.;  H.  A.  Steinberg, 
H.  H.  Stikeman,  Montreal:  J.  T.  Johnson,  J.  H.  Taylor,  Toronto; 
E.  D.  H.  Wilkinson,  Vancouver;  R.  D.  Southern,  Calgary;  R.  j! 
Abercrombie,  Edmonton;  Mitchell  Franklin,  Saint  John,  N.B.;  W. 
E.  Bergen,  Saskatoon;  Michel  Perron,  La  Sarre,  Que. 

Key  Personnel  —  N.  Bossen,  exec,  v-p,  finance;  B.  J. 
Goyette,  exec,  v-p,  mktg  ;  R.  M.  Roy,  exec,  v-p,  corporate  ser¬ 
vices;  T.  S.  Ahern,  sr.  v-p,  corporate  devel.;  J.  S.  Shelly,  sr.  v-p, 
credit  policy;  G.  Barnes,  v-p,  personnel  training  &  devel.;  M.  m! 
Christens,  v-p  &  chief  inspector;  V.  M.  Henderson,  v-p  &  corpo¬ 
rate  sec.;  R  Noseworthy,  v-p,  opers.  &  data  processing;  F.  W. 
O'Malley,  v-p  &  opers.  consultant;  L.  Pelland,  v-p  &  compt.;  J. 
A.  Plamondon,  v-p,  corporate  planning;  H.  K.  Weindler,  v-p  & 
chief  accountant;  M.  Zbyradowski,  v-p,  foreign  exch.;  J.  O. 
Kiervin,  v-p  mktg.  group;  L.  Pirnak,  sr.  v-p,  Ea'stern  Div.;  A.  E. 
Jenner,  sr.  v-p,  Central  Div.;  J.  E.  Pierce,  sr.  v-p.  Western  Div.; 
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J.  A.  W.  Van  Slyck,  v-p.  Inti  ;  J.  S.  Parson,  sr.  v-p,  U.S.  opers.;  P 
E.  Wilson,  v-p,  leasing. 

No.  of  Employees — 886  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cap.  stk.  8,000,000  sh.  8,000,000  sh.  $5 

Major  Shareholder — Citibank,  N  A.  holds  24.2%  int. 

Capital  Changes — Stk.  split  on  2-for-1  basis  on  Jan.  30, 
1972. 

Dividends — Present  rate  is  96c  per  sh.  p.a.,  pay  quarterly, 
estab.  with  24c  per  sh.  pd.  Nov.  28,  1980.  Prev.  pd.  rate  of  88c 
per  sh.  p.a.  quarterly  from  Nov.  30,  1970  to  Aug.  29,  1980,  incl 
Extra  divds.  of  25c  per  sh.  pd.  Nov.  30  in  1976,  1977  and  1978. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1971  .  $0.88+$0.87  1974-78...  $0.50+$0.25 

1972  .  0.50+0.30  1979  .  0.82 

1973  .  *0.50+0.23  1980  .  0.90 

*Pd.  on  shs.  following  2-for-1  split,  Jan.,  1972. 

Long-Term  Debt 

9%  Debentures  —  Dated  Jan.  1 1,  1977;  due  Jan  3,  1997,  or 
prepay,  on  Jan.  3,  1987,  at  holder's  option,  exer.  after  Jan.  15, 
1986  and  on  or  before  July  15,  1986.  Author,  iss.  and  o/s 
$30,000,000. 

Nonredeem.  prior  to  Jan.  3,  1987,  thereafter  104.05  to  Jan. 
2,  1988,  prem.  deer,  by  0.45  p.a.  to  Jan.  2,  1996  and  thereafter 
at  par.  S.f.  to  retire  4%  of  aggregate  princ.  amt.  in  each  yr. 
1988  to  1996,  incl.  Unsecured;  ranks  equally  with  all  other 
debs.  iss.  and  o/s. 

Trustee — The  Royal  Trust  Co. 

Variable  Rate  Debs.  —  Due  Oct.  4,  1995.  Author.  &  iss., 
$15,000,000;  o/s  at  Oct.  31,  1980,  $12,000,000.  Annual  int 
rate  equal  to  bank’s  prime  less  >4%.  Placed  privately. 

Wholly-Owned  Subsids.  (Consolidated)  —  Mercantile 
Canada  Finance  B.V.,  Keizersgracht  560-562,  Amsterdam, 
The  Netherlands.  Estab.  in  1980  along  with  The  Mercantile 
Bank  of  Canada  International  N.V.,  19  Windstraat,  Oranje- 
stad,  Aruba,  Netherlands  Antilles,  which  became  wholly-owned 
subsid.  of  Mercantile  Canada  Finance  B.V.  in  late  1980. 

Controlled  Corporations  (Non-Consolidated)  —  Mercan¬ 
tile  Leasing  Ltd. — 625  Dorchester  Blvd.  W.,  Montreal,  Que. 
Wholly  owned.  Total  assets  at  Oct.  31,  1980,  were 

$30,409,634. 

MBC  Mortgage  Corp.  —  Montreal,  Que.  Mortgage  subsid. 
inc.  in  early  1981. 


METRO-MATIC  SERVICES  LIMITED 
Company  —  (Ont.  1958).  A  group  of  Moses  and  Sarah 
Buksbaum.  Morris  Kuhnreich  and  others  purchased  all  of  the 
o/s  shs.  of  the  co.,  in  1979,  therefore  making  co.  private. 


*Metropolitan  Stores  of  Canada  Limited 

Head  Off. — 1370  Sony  Place,  Winnipeg,  Man.  R3C  3C3. 
Admin.  Off. — 3075  Trans  Canada  Highway,  Pointe  Claire  700, 
Que  H9R  4P2.  Telephone  —  (514)  697-5440.  Trans.  Agent — 
National  Trust  Co.  Ltd.,  Winnipeg.  Listed — Pref. — T,  M. 

Company — (Dorn.  1961).  Co.  and  subsid.  own  and  operate 
junior  department  and  family  clothing  stores  across  Canada, 
under  names  Metropolitan,  Saan  and  Greenberg.  At  June  26, 
1980,  there  were  254  stores  incl.  93  Metropolitan,  1 16  Saan 
and  45  Greenberg  stores. 

Directors — M.  M.  Cohen,  chm.  &  pres.,  Montreal,  Que.;  S.  N. 
Cohen,  vice-chm.,  Edson  Boyd,  A.  D.  Cohen,  G.  R.  Hunter,  Win¬ 
nipeg,  Man.;  F.  N.  Hughes,  Edmonton,  Alta.;  C.  F.  Cohen,  M.  L. 
Greenberg,  Norman  Radum,  W.  J.  Young,  Montreal. 

Key  Personnel  —  H.  M.  Heselton,  v-p,  compt.  &  asst,  sec.;  G. 
D.  B  Poff,  sec.;  R.  K  Fraser,  asst.  sec. 


No.  of  employees — Approx.  4,500  at  May  15,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Preferred  500,000  sh.* 

$20 

1961  ser. 

73,773  sh. 

1967  ser. 

72,096  sh. 

Cl.  A  4,500,000  sh. 

400,000  sh. 

n.p.v. 

Cl.  B  4,500,000  sh. 

2,159,163  sh. 

n.p.v. 

‘Reduced  to  422,096  through  purch.  and  cancellation. 

1961  Ser.  Pref.  —  Entitled  to  fixed  cum.  pref.  divds.  of  $1.30 
per  sh.  p.a.,  s.a.  Redeem,  on  30  days  notice  at  $21.25  per  sh. 
plus  accrued  divds.  S.f.  to  retire  2%  of  pref.  shs.  issued  or  10% 
of  net  earnings  from  prev.  yr.,  whichever  is  less.  Non-voting 
unless  four  divds.  in  arrears. 

1967  Ser.  Pref.  —  Entitled  to  fixed  cum.  preferential  divds.  of 
$1.30  per  sh.  p.a.,  s.a.  on  May  and  Nov.  1.  Redeem,  on  30  days 
notice  at  $21.25  per  sh.  until  Nov.  1,  1977;  thereafter  at  $21 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Oct.  31: 


Revenue  . 

Interest  charges . 

Salaries,  etc . 

Balance  of  revenue . 

Income  tax  provision  . 

Balance  of  rev.  after  taxes  . 

Approp.  for  losses  . 

Net  income  . 

Earnings  per  com. share: 

On  bal.  of  rev.  after  taxes  .  . . 

On  net  income  . 


Cash  resources  . 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Accept.  &  letters  of  credit 

Approp.  for  losses 
Shareholders’  equity  .... 


Fiscal 
Year 

1981*  . 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

•As  originally  reported  by  the  bank. 
*3-mos.  ended  Jan.  31,  1981. 


annual  report) 

FINANCIAL  STATEMENTS 

1980 

1979 

(As  shown  in  the  latest  annual  report) 

$000 

Fiscal  years  ended  : 

19800 

1979D 

479,269 

320,325 

$000 

399,283 

260,594 

Revenue  . 

190,001 

177,074 

17,048 

12,908 

Deprec.  &  amort.,  etc . 

3,414 

3,432 

40,024 

28,158 

Interest  charges . 

3,876 

2,709 

15,103 

4,830 

Income  tax  provision  . 

4,221 

3,090 

24,921 

23,328 

Equity  income  . 

7,800 

7,200 

Net  income,  operations  . 

5,578 

4,355 

17,121 

16,128 

Extraordinary  items . 

Net  income  . 

5,578 

4,355 

$3.12 

$2.92 

Earnings  per  com.  share: 

$2.14 

$2.02 

On  net  income,  oper . 

$2.10 

$1.62 

$000 

On  net  income  . 

$2.10 

$1.62 

579,072 

428,578 

$000  - 

535,384 

305,450 

Cash  &  equivalent . 

870 

332 

2,784,145 

2,285,778 

Inventories  . 

42,822 

36,536 

7,533 

5,099 

Investments  . 

4,114,847 

3,108,982 

Fixed  assets,  net . 

34,089 

32,261 

3,676,137 

2,854,774 

Total  assets  . 

84,729 

75,734 

42,000 

30,000 

Current  liabilities . 

34,793 

31,138 

122,683 

81,023 

Long-term  debt . 

1,896 

2,522 

39,828 

28,383 

Shareholders'  equity . 

45,664 

40,634 

95,061 

85,140 

Working  capital 

12,700 

9,097 

Cash  Flow  . 

10,029 

8,310 

Bal  of  rev. 

Earns,  per 

* 

Revenue* 

after  taxes* 

com.  sh. 

Fiscal 

Net  inc. 

Earns,  per 

$154,636,934 

$1 1,530,902 

$1.44 

Year 

Revenue* 

oper  • 

com.  sh. 

479,268,928 

24,920,733 

3.1.2 

1980  . 

$190,000,657 

$5,578,431 

$2.10 

320,325,437 

23,328,220 

2.92 

1979  . 

177,073,862 

4,354,906 

1.62 

197,031,365 

17,980,024 

2.25 

1978  . 

170,659,716 

3,755,107 

1.38 

167,668,551 

14,044,907 

1.76 

1977  . 

162,170,665 

3,725,146 

1.50 

149,841,205 

13,908,103 

1.74 

1976  . 

137,166,953 

5,455,859 

2.03 

•As  originally  reported  by  the  company. 
□Jan.  26  in  1980;  Jan.  27  in  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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per  sh.  to  Nov.  1 ,  1 978;  thereafter  at  $20.75  per  sh.  until  Nov.  1 , 
1979  and  thereafter  at  $20.50  per  sh.,  together  in  each  case 
with  all  accrued,  unpaid  divds.  S.f.  to  retire  lesser  of  2%  of  pref. 
shs.  issued  or  10%  of  prev.  yr.'s  net  earns.  Nonvoting  unless 
four  divds.  in  arrears. 

Cl.  A  and  B  Conv.  Com.  — Entitled  to  one  vote  per  sh.;  inter¬ 
convertible. 

Major  Shareholder — General  Distributors  of  Canada  Ltd. 
holds  100%  of  the  cl.  A  and  B  com.  shs. 

Capital  Stock  Changes— On  Oct.  2,  1967,  author,  pref. 
increased  from  250,000  shs.  to  500,000  shs.  By  S.L.P.  dated 
July  29,  1971  com.  stk.  split  on  3-for-1  basis.  S.L.P.  dated  May 
1 ,  1975  common  sh.  reclassified  as  cl.  A  convert,  shares  and  a 
new  cl.  B  conv.  sh.  was  created. 

Dividends  — Pref.,  1961  Ser.— $1.30  per  sh.  p.a.,  payable 
s.a.  May  and  Nov.  1.  Pref.,  1967  Ser.— $1.30  per  sh.  p.a.  pay¬ 
able  s.a.  May  and  Nov.  1. 

Long-Term  Debt — At  Jan.  26,  1980,  co.  had  o/s,  l.-t.  debt 
of  $2,019,828  (incl.  $123,927  due  in  1  yr.)  as  follows:  $940,000 
6  %  %  1st  mtge.,  s.f.  bond;  $976,828  mtges.  pay.  at  int.  from 
6%%  to  8'/2%,  due  1984-89;  and  $103,000  other  note  pay. 

6’/i%  1st  Mtge.  S.F.  Bonds,  Ser.  A— Dated  May  1,  1961; 
due  Feb.  1,  1984.  Int.  Feb.  and  Aug.  1.  Author.  $12,000,000; 
issued  $6,500,000.  O/s  at  Jan.  26,  1980,  $940,000. 

Redeem,  at  $106.50  on  or  before  Feb.  1,  1972  and  declining 
50  cents  each  year  until  1983  when  redeem,  at  $101.00  on  or 
before  Feb.  1;  and  thereafter  at  par  until  maturity. 

S.f.  to  retire  $155,000  in  1964;  amt.  increasing  progres¬ 
sively,  annually  to  $540,000  in  1984. 

Trustee-Montreal  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Saan  Stores  Ltd.;  Green¬ 
berg  Stores  Limited;  Metropolitan  Stores  (MTS)  Ltd. 


operates  lighting  and  power  system  in  Mexico,  covering  some 
12,000  sq.  mi.  including  Mexico  City. 

Directors — J.  A.  de  Oteyza  Fernandez,  chm.;  H.  Cervantes 
del  Rio,  pres.  &  gen.  mgr.;  F.  Hiriart  Balderrama,  R.  Charvel 
Tobias,  J.  Espinosa  de  los  Reyes,  O.  L.  Coppel. 

Key  Personnel— H.  H.  Campero  Villalpando,  sec. 

Capital  Stock—  Author.  Outstand. 

Pref.  $1  852,598  sh.  852,598  sh. 

Com.  5,000,000  sh.  4,196,111  sh. 

Preferred:  Pref.  as  to  divds.  of  $1  p.a.  (Cdn.  currency)  cum. 
from  Jan.  1,  1953.  Redeem,  at  $16.50  a  sh.  and  accr.  divds.; 
same  in  liquidation.  One  vote  per  sh. 

Common:  One  vote  per  sh. 

Major  Shareholder — The  Mexican  Gov’t,  beneficially  holds 
approx.  97%  of  the  voting  shares. 

Dividends  —  Pref.:  Paid  regularly  to  and  including  May  1, 
1973.  Arrears  at  Dec.  31,  1979  were  $6.50  per  sh.  Common  — 
None  pd.  since  stk.  div.  pd.:  1  / 10  of  1  com.  sh.  pd.  Nov.  1 ,  1 969 
and  Aug.  1 ,  1968. 

Long-Term  Debt — O/s  at  Dec.  31,  1979,  $1,857,969,000 
incl.  $2,423,000  due  1  yr. 

Subsidiary  —  Cia.  Mexicana  Hidroelectrica  y  de  Terre- 
nos. 


MI-LO  HEALTH  &  BEAUTY  AIDS  LTD. 
Company — (B.C.  1967).  Address  and  status  unknown. 


The  Mexican  Light  and  Power  Company, 
Limited 

Statutory  Off.  —  C/o  Blake,  Cassels  &  Graydon,  Box  25, 
Commerce  Court  West,  Toronto,  Ont.  M5L  1A9.  Exec.  Off. — 
Melchor  Ocampo  171,  Mexico  City  17,  D.  F.  Mex.  Trans. 
Agent — National  Trust  Co.,  Toronto.  Listed — T,  Mexico  City. 
Company — (Dom.  1902;  continued  1980).  Through  subsids. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations  .  . 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 

Year  Revenue* 


1979  1978 


$000 


582,467 

454,493 

31,331 

25,006 

212,482 

159,598 

d171,437 

d202,905 

d171,437 

d202,905 

$d4 1 .04 

$d48.50 

$d4 1 .04 

$d48  50 

$nnn 

30,733 

16,020 

56,150 

44,122 

6,806 

6,886 

1,051,706 

909,375 

1,693,556 

1,407,283 

130,932 

111,290 

1,855,546 

1,469,329 

d397,242 

d269,924 

134,438 

111,378 

d137,187 

d146,524 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

1979  .  $582,467,000 

1978  .  454,493,000 

1977  .  392,963,000 

1976  .  278,813,000 

1975  .  342,450,000 

1974  .  291,188,000 


$d  17 1,437, 000  $d4 1 .04 
d202,905  d48.50 

d90,895,000  d21.82 

d  104,385,000  d25.05 

d  103,523,000  d24.85 

d57, 947,000  d  13.98 


•As  originally  reported  by  the  company. 


MICA  COMPANY  OF  CANADA  LTD. 

Head  Off.  —  4  Lois  St.,  Hull,  Que.  J8Y  3R1.  Telephone — 
(819)  777-4361.  Trans.  Agent — Guaranty  Trust  Co.  of  Can¬ 
ada,  Montreal. 

Company  —  (Que.  1943).  Through  its  wholly  owned  subsid. 
Acim  Industries  Ltd.,  manufactures  mica  electrical  insulation 
in  Hull,  Que.  No  report  in  1981. 


MICRODYNE  ELECTRONICS  INC. 

Head  Off. — 13532  King  George  Highway,  Surrey,  B.C.  V3T 
2T9.  Telephone— (604)  688-0133. 

Company  —  (B.C.  1975).  Co.  is  engaged  in  manufacture  and 
sale  of  automatic  dryer  sensors,  moisture  detection  equipment 
for  use  in  the  plywood  and  dimensional  lumber  industries  and 
memory  systems  for  plywood  grading  lines. 

Directors — G.  A.  Kent,  pres.;  H.  Oberg,  vice-pres.  prod.;  J. 
Evans,  sec.-treas. 

Capital  Stock — -  Author.  Outstand.  Par 

Com.  1,000,000  sh.  100,000  sh.  n.p.v. 

Major  Shareholders — At  Feb.  1981,  officers  and  directors 
as  a  group  owned  approx.  70%  of  the  o/s  shares. 

Dividends — None  paid. 


Mid  Transportation  Services  Ltd. 

Head  Off. — 1010,  615  Dorchester  Blvd.  W.,  Montreal,  Que. 
H3B  1P9.  Exec.  Off.—  1 10  Church  St.,  Toronto,  Ont.  M5C  2G6. 
Telephone  —  (416)  864-1000.  Trans.  Agent — The  Royal  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1980).  Engaged  in  the  selling,  leasing  and 
servicing  of  motor  vehicles,  primarily  in  Windsor  through  Ding¬ 
wall  Ford  Sales,  and  in  Toronto  through  Sherway  Ford  Truck 
Sales.  Also  holds  invest,  interest  in  certain  oil  and  gas  lands  in 
Alberta. 

1980  Reorganization— Co.'s  offer  to  predecessor  co.  Mid 
Industries  and  Exploration  Limited  to  exchange  its  shs.  on  a 
one-for-one  basis  was  accepted  by  shldrs.  representing  85% 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


351 


of  O/S  shs.  Dissenting  shldrs.  received  one  pref.  sh.  of  50c  par 
value  of  the  co.,  subsequently  redeemed  at  par.  Co.  transferred 
predecessor  co.'s  shs.  to  newly  formed  co.  M.Q.  Explorations 
Inc.  for  the  purpose  of  amalgamation.  The  amalgamated  co., 
after  distribution  of  all  its  assets  to  present  co.,  entered  into 
voluntary  liquidation.  Predecessor  co.  stk.  delisted  May  16, 
1980.  Present  co.  received  letters  patent  May  17,  1980. 

On  Dec.  31,  1980,  Mid  Industries  Inc.  (the  co  ),  its  subsid., 
Mid  Transportation  Services  Ltd.  and  Dinvest  Management 
Ltd.  (parent  co.)  amalg.  to  form  present  co. 

Directors— W.  G.  Dingwall,  chm.  &  Chief  exec,  officer;  A  D 
Patterson,  pres.,  Toronto;  R.  J.  Girard,  v-p,  Windsor;  R.  I.  Mar¬ 
tin,  sec.-treas.,  J.  R.  Shemilt,  Toronto;  Stewart  McKeough, 
Cedar  Springs,  Ont.  N.  M.  Shaw,  London,  Eng. 

Key  Personnel — R.  J.  Dingwall,  treas. 

No.  of  Employees — Approx.  180. 

Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  5,019,393  sh.  n.p.v. 

Major  Shareholders  — In  May,  1981,  Wildin  Investments  Ltd. 
held  30%;  A.J.S.  Investments  Ltd.,  held  10%  and  Curly  Ray 
Investments  Ltd.  held  10%  o/s  stock. 

Dividends  —  Following  reorganization,  3c  per  sh.  pd.  Feb. 
16,  1981.  Priorto  reorganization,  divd.  of  3c  per  sh.  pd.  Jan  15, 
1979.  Capital  distributions  of  2c  per  sh.  pd.  Dec.  17,  1976  and 
Dec  16,  1975;  and  1C  per  sh.  pd.  June  3  and  Dec.  16,  1974  and 
June  1  and  Dec.  15,  1973. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$5,869,31 1  in  lieu  notes  on  leases  at  varying  int.  and  maturities 
ranging  from  9.25%  to  19.00%. 

Wholly-Owned  Subsidiaries  —  Mid  Petrogas  Ltd. 


chain  of  54  restaurants  specializing  in  hot  and  cold  submarine 
sandwiches  and  pizza  in  the  Montreal  and  Quebec  City  areas, 
in  eastern  Ontario  and  in  Boston,  Mass.,  under  name  of  Mikes. 
A  subsid.  operates  3  stores  for  its  own  account,  and  the  rest 
are  franchised.  A  subsid.  operates  as  an  in-house  advertising 
agency  for  the  co. 

Directors — A.  C.  Beutel,  chm.,  Toronto;  Lars  Muller,  pres.  & 
sec.-treas.,  Boston,  Mass.;  Peter  Deros,  v-p;  Ian  Greenberg,  J. 
M.  Beck,  Antonio  Marano,  Montreal;  Ken  Hitzig,  Toronto. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  942,540  sh. 

Major  Shareholders — New  Venture  Equities  Ltd.  held  ap¬ 
prox.  40.85%  and  Oakwest  Corporation  Ltd.  held  31.8%  of 
co.'s  o/s  shs.  at  June  2,  1980. 

Capital  Change — In  Sept.,  1975,  stk.  consol,  on  basis  of  1 
new  sh.  for  10  old.  In  Apr.,  1979,  co.  sold  425,000  shs.  at  $3. 10 
a  sh. 

Long-Term  Debt  —  At  Dec.  31,  1979,  co.  had  o/s 

$1,1  1 1*437  l.-t.  debt  (incl.  $100, 126,  due  in  1  yr.)  comprising: 
$120,500  non-int.  bearing  1st  mtge.  due  to  1987;  $426,257  in 
714%- 12%  first  mtges.,  pay.  monthly  to  1988;  $120,696  in 
1814%  to  2114%  equip,  finance  loans,  due  to  1982;  and 
$400,000  in  10%  conv.  debs.,  due  Jan.  27,  1983;  and  $43,983 
other  debt. 

Wholly  Owned  Subsidiaries  —  Mikes  Submarine  Sand¬ 
wiches  U.S.A.  Inc.,  417  Washington  St.,  Boston,  Mass.  02108; 
Apostrophe  Productions  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


FINANCIAL  STATEMENTS* 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc  ... 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 


1980 


1979 


$000 


42,964 

2,086 

1,239 

(55) 

d23 

d23 

$d0.01 

$d0.01 


57,072 

2,040 

1,366 

416 

653 

406 

1,059 

$0.13 

$0.21 


,  etc. 


Revenue  . 

Deprec.  &  amort., 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


$000  - 


2,133 

2,228 

388 

220 

218 

132 

(107) 

138 

d136 

167 

d136 

167 

$d0. 19 

$0.46 

$d0. 19 

$0.46 

Cash  &  equivalent 

Inventories  . 

Investments  . 


$000 


Cash  &  equivalent 

$000 

738 

867 

Fixed  assets,  net . 

Total  assets  . 

3,971 

7,073 

3,026 

5,480 

Inventories  . 

6,016 

5,708 

Current  liabilities  . 

1,429 

1,632 

Investments  . 

57 

Long-term  debt . 

1,01 1 

903 

Fixed  assets,  net 

720 

409 

Shareholders’  equity . 

1,880 

705 

Total  assets  . 

18,430 

19,664 

Working  capital  . 

d1,151 

d  1,507 

Current  liabilities 

8,390 

8,792 

Cash  Flow  . 

155 

484 

Long-term  debt  . . . 

5,869 

6,650 

Shareholders’  equity . 

3,124 

3,288 

Fiscal 

Net  inc. 

Earns,  per 

Working  capital 

2,802 

3,497 

Year  Revenue* 

oper.« 

com.  sh. 

Cash  Flow  . 

2,176 

2,822 

1980O .  $1,689,334 

$76,788 

$0.08 

1979  .  2,132,809 

d  1 35,708 

dO.  19 

Fiscal 

Net  inc. 

Earns,  per 

1978  .  2,222,078 

167,198 

0.46 

Year  Revenue* 

oper# 

com.  sh. 

1977  .  1,272,320 

1 14,331 

0.32 

1980  . 

$42,964,037 

$d23,28 1 

$d0.01 

1976  .  985,018 

74,138 

0.21 

1979  . 

57,072,442 

652,567 

0.13 

1975  .  921,487 

24,670 

0.09 

1978  . 

52,922,384 

552,082 

0.1 1 

•As  originally  reported  by  the  company. 

1977  . 

46,535,023 

605,844 

0.12 

□39  wks.  ended  Sept.  7,  1980. 

1976  . 

35,573,654 

230,582 

0.05 

1975  . 

33,648,699 

200,946 

0.04 

•As  originally  reported  by  the  company. 

■Representing  accts.  of  predecessor  co.,  see  1980  Reor¬ 
ganization. 


*Mikes  Submarines  Inc. 

Head  Off.  — 906,  2300  Yonge  St.,  Toronto,  Ont.  M4P  1E4. 
Exec.  Off. — 1681  rue  St.  Denis,  Montreal,  Que  H2X  3K4. 
Telephone — (514)  849-8665.  Trans.  Agent — The  Metropoli¬ 
tan  Trust  Co.,  Toronto  and  Montreal.  Listed — T,  M. 

Company  —  (Ont.  1968;  federal  continuance,  1979). 
Through  its  wholly-owned  subsids.  franchises  and  operates  a 


MILTON  GROUP  LIMITED 

Head  Off. — 3175  Steeles  Ave  ,  Milton,  Ont.  L9T  2V4.  Trans. 
Agent  — Canada  Permanent  Trust  Co.,  Toronto. 

Company — (Ont.  1936).  Mfrs.  brick  at  Milton.  Subsids.  en¬ 
gaged  in  real  estate  development  and  trucking. 

Creditprs’  Meeting  —  On  Mar.  6.  1979,  creditors  approved 
the  following  proposals:  full  payment  to  6  creditors  according 
to  terms  of  their  security;  full  payment  for  other  pref.  claims, 
without  int.;  fees  and  expenses  of  trustees  to  have  priority; 
ordinary  creditors  of  $200  or  less  to  be  paid  in  full  upon  court 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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approval;  ordinary  creditors  with  claims  of  over  $200  to  receive 
a  10%  non-cum.  deb.  paying  int.  only  from  profits  of  co. 

No  report  since  1979. 

Directors — William  Breukelman,  pres.  &  sec.;  J.  N.  Turvey, 
v-p;  R.  P.  Kanee,  Arnold  Irwin,  J.  W.  Westcott;  all  Toronto. 


Minas  Basin  Pulp  &  Power  Co.  Limited 

Head  Off.  —  Prince  St.,  Hantsport,  N.S.  BOP  IPO.  Tele¬ 
phone— (902)  684-3236. 

Company— (N.S.  1927).  Manufactures  groundwood  pulp 
and  paperboard  at  Hantsport,  N.S.  Brand  name:  Minas. 

Directors — J.  J.  Jodrey,  pres.  &  chm.;  G.  C.  McDade,  v-p  & 
asst,  sec.;  G.  H.  Nichols,  v-p,  fin.;  L  D.  McCully,  sec.;  C.  C. 
Holmes,  Hantsport,  N.S.;  F.  M.  Covert,  J.  W.  E.  Mingo,  D.  J.  Hen- 
nigar,  Halifax,  N.S.;  G.  E.  Bishop,  Kings  Co.,  N.S.;  C.  H.  Ivey, 


Windsor,  N.S. 

Key  Personnel — W.  B.  Murray,  sales  &  mktg.;  J.  A.  Morse, 
treas.;  W.  F.  Chipman,  prod'n.;  D.  R.  Parsons,  plant  eng.;  H.  W. 
Folker,  purch.  agt.;  M  K.  S.  Sypher,  quality  control. 

No.  of  Employees — 205  in  March,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

IstPref.  1,700,000  sh.  850,000  sh.  $10 

Common  850,000  sh.  850,000  sh.  n.p.v. 

Capital  Changes — In  Dec.,  1969,  capital  stock  split  on  50- 
for-1  basis.  In  1978,  1,700,000  1st  pref.  shs.  were  authorized 
at  $10  par  and  850,000  shs.  were  issued  In  lieu  of  the  com. 
divds.  being  omitted,  co.  plans  a  once  a  year  partial  redemp¬ 
tion  of  the  pref.  shs.  Amt.  was  to  be  decided  in  mid-1981. 

Dividends  —  Common  —  Presently  omitted.  Previously, 
$1.20  per  sh.  p.a.  pd.  quarterly  from  Nov.  1,  1978  to  Nov.  1, 
1980;  and  $1.14  per  sh.  p.a.  pd.  quarterly  from  Nov.  1,  1977  to 
Aug.  1 ,  1978,  incl.  Quarterly  pay.  of  May  and  Aug.  1 ,  1978  were 
tax-def.  Extras — A  stk.  divd.  representing  $10  (tax-def.)  per 
sh.,  on  the  basis  of  one  new  pref.  sh.  for  each  com.  sh.  held  pd. 
Dec.  27,  1978;  and  $15  (tax-def.)  pd.  Nov.  30,  1978.  Divds. 
have  been  as  follows  in  recent  calendar  yrs.: 

1970  .  $0.40+$5.00  1976  .  $1.02 

1971-72...  0.40  1977  .  1.09’/2 

1973  .  0.40+1.10  1978  .  1 . 15VS>  + 1 5.00 

1974  .  0.60+0.10  +stk. 

1975  .  0.85  1979-80 .  1.20 

Subsidiaries  —  Annapolis  Basin  Pulp  &  Power  Co.;  Bed¬ 
ford  Village  Properties  Ltd.;  Minas  Basin  Lumber  Co.  Ltd.;  E. 
A.  Cattley  Ltd.;  Canadian  Keyes  Fibre  Co.  Ltd. 

Affiliated  Companies — Maritime  Containers  Ltd.;  Hants 
Investments  Ltd.;  Parrsboro  Lumber  Co.  Ltd.;  Avon  Foods 
Ltd.;  Campbell  &  Burns  Ltd.;  Ben’s  Ltd.;  Argyle  Securities 
Ltd. 


MISSION  FINANCIAL  CORPORATION 

Head  Off. — 185  Davenport  Rd.,  Toronto,  Ont.  M5R  1 J 1 . 
Trans.  Agent — Guaranty  Trust  Co.,  Toronto. 

Company  —  (B.C.  1980;  Ont.  1962).  Holds  450,000  shs.  of. 
Stampede  International  Resources  Ltd.  and  32,500  shs.  in  Hal 
Roach  Studios  Corp. 

At  the  annual  meeting  on  June  27,  1980,  shareholders 
approved  a  proposal  to  continue  the  co.  as  a  British  Columbia 
co.  At  this  time,  the  name  ot  the  co.  was  changed  to  its  present 
form  from  Mission  Financial  Corporation  Limited 

Directors — E.  A.  Glick,  pres.;  Norman  Glick,  v-p;  Olga  E. 
Dawson-Smith,  sec. -treas.;  David  Glick,  J.  V.  Meechman,  all 
Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  *2,907,160  sh.  506,852  sh.  n.p.v. 

•92,840  shs.  cancelled. 

Current  Financial  Position — As  at  Dec.  .31,  1980,  assets 
amounted  to  $376,724  ($398,506  in  1979).  Investments  at  cost 
totaled  $333,288  ($335,783).  Current  liabilities  were  $1,390 
($500)  and  working  capital  $42,046  ($62,223). 


MIROMIT  SCOLAR  CORP. 

Head  Off.— 1608-675  W.  Hastings  St.,  Vancouver,  B.C.  V6B 
1N2.  Trans.  Agent — Guaranty  Trust  Co.,  Vancouver. 

Company  — (B.C.  1970).  Primarily  engaged  in  developing 
and  marketing  solar  collectors.  Co.  also  holds  copper  pros¬ 
pects,  4  els.,  Skenna  min.  div.,  B.C.  No  report  in  1980. 

Directors — Richard  Oldaker,  pres.;  G.  Camporese,  sec  - 
treas.;  Harry  Scharz,  B.  Marmaras,  all  Vancouver. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,000,000  sh.  *  1 ,269,300  sh.  $10 

♦Of  which  187,500  shs.  escrowed. 

Warrants— O/s  to  purch.  up  to  250,000  shs.;  privately 
held. 

Major  Shareholder — B.  Marmaras  holds  approx.  16%  of 
o/s  com.  sh.  (incl.  187,500  escrowed  shs.). 

Dividends — None  pd. 


^Robert  Mitchell  Inc. 

Head  Off.— 350  Decarie  Blvd.,  St. -Laurent,  Montreal,  Que. 
H4L  3K5.  Telephone— (514)  747-2471.  Trans.  Agent— Mont¬ 
real  Trust  Co.  Montreal.  Listed  —  M. 

Company — (Dorn.  1924;  continuance  1979).  Engaged  in 
production  of  precision  sheet  metal  products,  machine  shop 
products,  aluminum  and  magnesium  castings,  railway  fittings, 
kitchen  and  soda  fountain  equipment,  stainless  steel  pipe  and 
fittings  and  other  products.  A  subsidiary  distributes  pipe, 
valves,  fittings  and  power  piping  specialties.  Plants  are  located 
in  Montreal,  Que.,  Cornwall,  Ont.,  and  Portland,  Me. 

Directors — G.  H.  Holland,  chm.,  pres.  &  chief,  exec,  officer; 
D.  L.  St-Jean,  v-p  &  sec. -treas.;  J.  S.  Guillon,  K.  S.  Howard, 
Erland  Hennings,  Montreal;  George  Couture,  Sillery;  T.  P.  D. 
Rodden,  St.  Lambert;  J.  R.  Crawford,  Palm  Beach,  Fla.;  T.  S. 
Dobson,  Calgary. 

.  Key  Personnel — T.  C.  Chisnall,  v-p,  Ont.;  R.  Vallee,  v-p, 
mfg.;  P.-E.  Dostie,  v-p,  sales;  F.  N.  Legault,  v-p,  industrial  rela¬ 
tions  &  personnel;  J.  H.  Summers,  v-p,  purch.;  P.  Achim,  H.  N. 
Marlow,  G.  Ostapiuk,  M.  N.  Radhakrishna,  U.  A.  Ranne,  A.  Krau- 
lis,  div.  mgrs.;  A.  Harrison,  plant  eng.  mgr.;  R.  M.  Delfausse, 
mgr.  p.r.;  F.  Beniak,  sales  coordination. 

No.  of  Employees — 668  in  May,  1981. 

Capital  Stocka —  Author.  Outstand. 

Cl.  Ab  Unlimited  *651,066  shs. 

Cl.  B  Unlimited  663,765  shs. 

*Excludes  25,458  shs.  held  by  subsid. 

□As  at  Dec.  31,  1980,  but  adjusted  for  3-for-1  stock  split 
May,  1981. 

Class  A — Entitled  to  cum.  pref.  divds.  of  33%C  (adjusted  for 
split)  p.a.  and  to  participate  in  divds.  with  cl.  B  stock  to  extent 
of  additional  16%c  (adjusted  for  split)  per  sh.  on  cl.  A.  On 
liquidation  participates  equally  with  cl.  B  shs.  on  sh.-for-sh. 
basis.  Convert,  into  cl.  B  shs.  on  sh.-for-sh.  basis.  Non-voting 
unless  8  quarterly  divds.  in  arrears. 

Class  B  —  One  vote  per  sh. 

Major  Shareholders — G.  H.  Holland  holds  approx.  26.4%  of 
the  cl.  B  and  4.5%  of  the  cl.  A  shs.;  Mrs.  J.  Harris  holds  approx. 
25.4%  of  the  total  cl.  B  and  4.5%  of  the  cl.  A  shs.;  J.  R.  Craw¬ 
ford  holds  approx.  17.8%  of  the  cl.  B  and  11.2%  of  the  cl.  A 
shs.;  and  Harold  Braff  holds  approx.  12.2%  of  the  cl.  B  and 
9.3%  of  the  cl.  A  shs. 

Capital  Changes — Com.  stk.  split  3  new  for  1  old  in  Mar., 
1954;  each  com.  sh.  split  into  one  cl.  A  and  one  cl.  B  sh.  in  May, 
1955.  Cl.  A  and  B  shs.  split  3-for-1,  May,  1981  and  author,  cap. 
became  unlimited. 

Dividends  —  Cl.  A — Prior  to  stk.  split  rate  of  $1.20  p.a.  pay. 
quarterly  estab.  with  30c  pd.  Mar.  15,  1977.  Previously,  rate  of 
$1.16  p.a.  pd.  quarterly  from  Mar.  15  1976  to  Dec.  15,  1976. 
Divds.  in  recent  years  were  as  follows: 

1964-73...  $1.00  1977  .  $1.20+0.20 

1974  .......  1.03+0.10  1978  .  1.20+0.25 

1975  .  1.12+0.12  1979-80...  1.20+0.30 

1976  .  1.16+0.14 

Extra  divd.  of  30c  per  sh.  pd.  Mar.  14,  1980  and  Mar.  31, 
1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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1978 

1979  .. 

1980  .. 
Mar.  14, 


$0.20+0.25 
0.40+0.55 
0.80+0.60 
1980  and  60c  pd. 


Cl.  B — Prior  to  stk.  split  rate  of  $1.20  p.a.  pay.  quarterly 
estab.  with  30c  pd.  Mar.  31,  1981.  Previously,  rate  of  80c  p.a. 
pd.  quarterly  from  Mar.  14  to  Dee.  15,  1980,  incl.  divds.  in 
recent  years  were  as  follows: 

1975  .  $0.12+0.12 

1976  .  0.16+0.14 

1977  .  0.20+0.20 

Extra  divd.  of  60c  per  sh.  pd. 

Mar.  31,  1981. 

Long-Term  Debt— At  Dec. 

$1,184,252  (incl.  $179,089  due  1 
notes  payable,  maturing  in  various  instalments  to  1994. 

Wholly  Owned  Subsidiaries  — The  Garth  Co.,  350  Decarie 
Blvd.,  St. -Laurent,  Montreal,  P.Q.  H4L  3K5  and  5350  Maingate 
Dr.,  Mississauga,  Ont.  L4W  1R8;  C.  S.  Griffis,  v-p  &  mgr.  Robert 
Mitchell  Co.,  Inc.,  Riverside  Industrial  Park,  P.O.  Box  2008, 
Portland,  Me.  04104;  D  C.  Caputo,  pres. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


31,  1980,  co.  had  o/s 

yr.)  714%-9'A%  mtges.  and 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

56,356 

54,414 

Deprec.  &  amort.,  etc . 

587 

573 

Interest  charges . 

168 

245 

Income  tax  provision  . 

2,395 

2,706 

Equity  income  . 

Net  income,  operations  . 

3,202 

3,852 

Extraordinary  items . 

Net  income  . 

3,202 

3,852 

Earnings  per  cl.  A  &  B  sharein 

On  net  income,  oper . 

$2.46 

$2.92 

On  net  income  . 

$2.46 

$2.92 

$000 

Cash  &  equivalent . 

2,498 

1,666 

Inventories  . 

13,224 

15,463 

Investments  . 

Fixed  assets,  net . 

3,961 

3,417 

Total  assets . 

27,914 

28,823 

Current  liabilities  . 

5,160 

8,136 

Long-term  debt . 

1,005 

1,182 

Shareholders'  equity . 

20,932 

18,576 

Working  capital  . 

18,747 

17,111 

Cash  Flow  . 

3,793 

4,652 

Aitken.  v-p,  semiconductor  opers.;  Christopher  Bailey,  v-p, 
microelectronics  mktg.;  L.  J.  Barton,  v-p,  special  prods.;  Dr.  D. 
M.  Caughey,  v-p,  CAD/CAM;  W.  B.  Kiss,  v-p,  prod,  eng.;  J  A. 
Farmer,  sec. 

No.  of  Employees  —  Approx.  1,340  at-.Apr.  30,  1980. 

Capital  Stock* —  Author.  Outstand. 

Com.  unlimited  3,286,473  sh. 

*As  at  Oct.  31,  1980. 

Major  Shareholders — As  at  Apr.  22,  1980,  M  C.  J  Cow- 
pland  held  23.6%  int.  and  T.  H.  Matthews  held  24.3%  inf 

Capital  Stock  Changes— Effective  Oct.  14,  1980,  stk.  split 
on  3-for- 1  basis.  ' 

Long-Term  Debt  —  At  Feb.  29,  1980,  co.  had  o/s 

$5,018,000  l.-t.  debt  (incl.  $667,000  due  in  1  yr.)  as  follows: 
$306,000  in  10%  notes  payable,  due  1981;  $675,000  9.6% 
mtge.  (13%  after  1982),  due  1988;  $23,000  7.25%  mtge.  due 
1996;  $823,000  11.75%  mtge.,  due  1995;  $240,000  11.5% 
conditional  sales  contracts;  $1,276,000  capital  lease  obliga¬ 
tions;  $1,449,000  in  int. -free  gov't  loans,  repay,  to  1988;  and, 
$226,000  1 1.75%  industrial  mtge.  term  loan. 

Wholly-Owned  Subsidiaries  —  Lunar  Holdings  (Neder¬ 
land)  B.V.,  Amsterdam;  Stellar  Holdings  (Nederland)  B.V., 
Amsterdam,  and  its  subsids.,  Mitel  of  Delaware,  Inc.,  Deer¬ 
field  Beach,  Fla.,  Mitel  (Hong  Kong)  Ltd.,  Hong  Kong,  Mitel 
Inc.,  Ogdensburg,  N.Y.,  Mitel  Semiconductor  Co.,  Ogdens¬ 
burg  N.Y.,  Mitel  Holdings  Inc.,  Ogdensburg,  N.Y.,  Mitel 
Telecom  Ltd.,  London,  Eng.,  Mitel  International  Ltd.,  Shan¬ 
non,  Ire.,  and  Mitel  Caribe  Inc.,  Catano,  Puerto  Rico. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  *: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

■  Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  , . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 

$nnn 

1979 

43,44  1 

21,648 

1,593 

554 

607 

435 

1,545 

1,031 

5,562 

3,096 

5,562 

3,096 

$0.56 

$0.36 

$0.56 

$0.36 

Earns,  per 

Accts.  rec . 

13,128 

6,249 

Fiscal 

Net  inc. 

□Cl.  A  &  B 

Inventories  . 

23,305 

6,815 

Year 

Revenue* 

oper.# 

sh. 

Grants  rec . 

1,334 

813 

1980  . 

.  $56,355,658 

$3,202,1 1 1 

$2.46 

Fixed  assets,  net 

10,773 

3,576 

1979  . 

.  54,413,608 

3,851,656 

2.92 

Total  assets  . . . 

52,000 

18,656 

1978  . 

.  39,853,685 

2,012,871 

1.53 

Current  liabilities 

22,226 

6,675 

1977  . 

.  37,155,442 

2,016,375 

1.53 

Long-term  debt  , . 

4,351 

2,897 

1976  . 

.  41,724,451 

2,273,426 

1.73 

Shareholders’  equity . 

24,994 

8,696 

1975  . 

.  34,805,656 

2,510,893 

1.91 

Working  capital 

15,785 

7,272 

•As  originally  reported  by  the  company. 
□Adjusted  for  3-for- 1  stk.  split  1981. 

Cash  Flow  . 

7,158 

3,923 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1981D  . 

$41,284,000 

$4,993,000 

$0.47 

1980  . 

43,41 1,000 

5,562,000 

0.56 

1979  . 

21,648,000 

3,096,000 

0.36 

*Mitel  Corporation 

1978  . 

1977  . 

1 1,528,000 
5,407,000 

1,146,000 

501,000 

0.14 

0.06 

Head  Off.  — P.O.  Box  13089, 

Kanata,  Ont.  K2K 

1X3.  Tele- 

1976  . 

1,526,000 

154,000 

0.02 

phone 

—  (613)  592-2122.  Trans.  Agent — Montreal  Trust  Co., 

•As  originally  reported  by  the  company. 

Vancouver,  Calgary,  Winnipeg,  Toronto,  Ottawa.  Listed — T,  M, 
L  (Eng  ).  N. 

Company — (Dorn.  1971;  continuance  1976)  Directly  and 
through  subsids.  is  engaged  in  the  design,  development,  manu¬ 
facture  and  mktg.  of  telecommunications  equipment  and  large- 
scale  integrated  circuits.  Opers.  in  Canada,  the  U.S.  and  over¬ 
seas. 

Mfg.  facilities  are  located  in  Kanata,  Ont.;  Bromont,  Que; 
Deerfield  Beach  and  Boca  Raton,  Fla.;  and  Ogdensburg,  N  Y. 


*Feb.  29  in  1980;  Feb.  23,  in  1979. 
□26  wks.  ended  Aug.  29,  1980. 


MODERN  OVA  TRENDS  LIMITED 


Ranking  in  FP  500 — 342  by  sales. 

Directors  — M.  C.  J.  Cowpland,  pres.;  T.  H.  Matthews,  exec, 
v-p;  K.  H.  E.  Plumley,  R.  J.  Redmond,  D.  I.  C.  Cameron,  D.  J. 
Doyle,  all  Ottawa;  D.  C.  Webster,  Toronto. 

Key  Personnel— D.  R.  Gibbs,  v-p,  fin.;  J.  T.  McLennan,  v-p, 
opers.;  C.  J.  Elmer,  v-p,  mktg.;  G.  A.  Neathway,  v-p,  telecom, 
prods,  div.;  R.  A.  Bennet,  v-p  &  gen.  mgr.,  microelectronic  divs.; 
J.  R.  Whitbread,  v-p,  r.  &  d.;  J.  A.  Cribb,  v-p,  software;  Dr.  Alan 


Head  Off.  —  c/o  W.  G.  Leliever,  pres.,  R.R.  2,  Norval,  Ont. 
LOP  1K0.  Trans.  Agents — Guaranty  Trust  Co.  of  Canada,  To¬ 
ronto. 

Company — (Ont.  1970).  Was  engaged  in  the  business  of 
transplanting  fertilized  ova  from  superior  cows  into  the  repro¬ 
ductive  tract  of  inferior  cows  which  carry  the  offspring  through 
the  gestation  period  until  birth  takes  place.  No  report  since 
1974. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Modico  Industries  Ltd. 

Head.  Off.  — 3600  Rachel  St.  E.  Montreal,  Que.  HI W  1A9. 
Telephone— (514)  521-1143.  Trans.  Agent— Guaranty  Trust 
Co.  of  Canada,  Montreal. 

Company — (Que,  1973).  Through  subsids.  engaged  in  mfr., 
packaging  and  distribution  of  cosmetic  products  which  are  sold 
throughout  Canada  largely  in  major  chain,  variety  and  depart¬ 
ment  stores.  Co.'s  plant  is  in  Montreal  Brand  names:  Caroline, 
Diane  Ellen,  Blue  Cross,  Ben  Rickert,  Arcancil,  Annabelle,  Jilan, 
Lee  Nails  and  Lee  Ann. 

In  1980,  co.  made  limited  investment  in  oil  and  gas. 

Directors — Morrie  Cohen,  pres.,  Montreal;  B.  S.  Fain,  v-p, 
Toronto;  Diane  E.  Cohen,  sec.-treas.;  J.  G.  Smith,  J.  A.  Grant, 
Montreal. 

No.  of  Employees — Approx.  45. 

Capital  Stock* —  Author.  Outstand.  Par 

Cl.  Acorn.  03, 000, 000  sh.  1,100,237  sh.  n.p.v. 

Cl.  B  com.  03, 000, 000  sh.  161,513  sh.  n.p.v. 

*As  at  Mar.  24,  1981. 

□Of  which  8,000  shs.  reserved  for  options. 

Class  A  &  B —  Inter-convertible  on  a  sh.-for-sh.  basis.  Rank 
equally  in  all  respects. 

Major  Shareholder — Morrie  Cohen  holds  80%  of  co.'s  o/s 
shs. 

Dividends — Cl.  A  —  On  Dec.  15,  1978,  co.  pd.  24.7c  per  sh. 
Cl.  B — Divds.  pd.  at  an  equivalent  rate  to  cl.  A  but  on  a  tax- 
deferred  basis. 

Wholly  Owned  Subsidiaries  —  Regent  Industries  Ltd.; 
Modico  International  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$3,436,840 

2,648,329 

2,168,745 

1,871,669 

1,790,841 

1,799,428 


1979 


. $000  - 


3,437 

2,648 

56 

45 

277 

195 

455 

344 

455 

344 

$0.36 

$0.28 

$0.36 

$0.28 

$000 

2,214 

1,501 

220 

302 

131 

445 

416 

3,848 

2,863 

908 

375 

2,936 

2,481 

2,365 

2,074 

506 

389 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$454,544 

$0.36 

344,260 

0.28 

262,695 

0.21 

214,547 

0.18 

203,477 

0.16 

215,732 

0.17 

•As  originally  reported  by  the  company. 


*Moffat  Communications  Limited 

Exec.  Off.  —  415  -  1661  Portage  Ave.,  Winnipeg,  Man.  R3J 
3T7.  Telephone — (204)  774-2461.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg, 
Regina,  Calgary  and  Vancouver.  Listed — T,  V. 

Company — (B.C.  1954;  continuance  1978).  Operates  radio 
and  television  stations  in  western  Canada,  a  cable  television 
system  in  Winnipeg  and  engages  in  pre-testing  commercials  in 


Dallas.  Co.  operates  radio  stations  CKLG-AM  and  CFOX-FM  in 
Vancouver;  CKXL-AM  and  CHFM-FM  in  Calgary;  CHED-AM  in 
Edmonton;  CHAB-AM  in  Moose  Jaw;  CKY-AM  and  CITI-FM  in 
Winnipeg.  Television  stations  include  CKYF-TV  in  Flin  Flon; 
CKYT-TV  in  Thompson;  CKYS-TV  in  Snow  Lake;  and  CKYA-TV 
in  Fisher  Branch. 

During  fiscal  1980,  co.  acquired  32%  int.  in  Valley  Cable 
Vision  Ltd.  and  Moffat  Communications  Corp.  and  its  wholly 
owned  subsid.,  Moffat  International  Corp.,  were  established 


in  Texas. 

Directors— R.  L.  Moffat,  chm.  &  pres.;  W.  A.  Davis,  v-p,  fin.  & 
treas.;  G.  T.  Brazzell,  sec.,  Winnipeg;  D.  J.  McDonald,  J.  B. 
MacAulay,  Toronto;  D.  M.  Hardstaff,  Calgary;  B.  R.  Wong,  Cor¬ 


tez  Island,  B.C. 

Key  Personnel — A.  E.  Diehl,  v-p  &  gen.  mgr.,  CKY  AM/CITI- 
FM;  V.  L.  Traill,  v-p  &  gen.  mgr.,  CKLG  AM/CFOX-FM;  K.  P. 
James,  v-p  &  gen.  mgr.,  CKXL-AM  &  CHFM-FM;  D.  Cameron, 
v-p  &  gen.  mgr.,  CHAB;  J.  W.  McLaughlin,  v-p  &  gen.  mgr.  radio 
admin.;  J.  S.  Purvis,  v-p  &  gen.  mgr.  CKY-TV;  M.  M.  Forbes,  v-p 
&  gen.  mgr.,  CHED. 

No.  of  Employees — 470  in  May,  1981. 

Capital  Stock—  Author.  Outstand. 

Cl.  C  Pfce.  200,000,000  sh.  nil 

Cl.  Acorn.  *3,750,000  sh.  1,044,619  sh. 

Cl.  B  com.  3,755,000  sh.  1,318,926  sh. 

*Of  which  6,450  shs.  reserved  for  options. 

Cl.  C  Pfce. — Redeem,  at  1c  per  sh. 

Cl.  A  &  B  Com. — Equal  in  all  respects  except  divds.  on  cl.  B 
com.  receive  stock  divds.  pay.  in  cl.  C  pfce.  shs. 

Major  Shareholder — At  Jan.  8,  1980,  R.  L.  Moffat  held 
52.2%  int. 

Capital  Stock  Changes — On  Aug.  10,  1978,  author,  and  iss. 
cap.  stk.  was  split  on  basis  of  3  new  for  2  old  shs.  On  Apr.  12, 
1979,  2,000,000  pfce.  shs.  were  authorized  with  an  issue  value 
of  1c  per  sh. 

Dividends — Cl.  A— Rate  of  76c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  19c  pd.  Nov.  28,  1980.  Previously,  60c  per  sh.  p.a. 
pd.  quarterly  from  Aug.  31 ,  1978  to  Aug.  29,  1980,  incl. ;  divd.  of 
36c  pd.  Dec.  15,  1978  as  accelerated  payment  for  first  three 
quarters  of  fiscal  1979.  Cl.  B — Pd.  at  a  rate  equivalent  to  that 
of  cl.  A  but  received  cl.  C  pfce.  stk.  divds. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year 


1980 

$000 

1979 

35,735 

1,687 

481 

5,663 

31,513 

1,664 

918 

4,421 

5,053 

4,000 

5,053 

4,000 

$2.14 

$2.14 

$nnn 

$1.70 

$1.70 

6,910 

2,271 

606 

15,670 

38,287 

9,278 

3,190 

21,765 

3,633 

7,564 

493 

14,394 

31,832 

5,582 

4,128 

18,098 

2,313 

5,880 

Earns,  per 

Revenue* 


Net  inc. 
oper.* 


cl.  A  &  B* 
sh. 


1980  . 

$35,735,01 1 

$5,053,000 

$2.14 

1979  . 

31,513,303 

4,000,000 

1.70 

1978  . 

27,191,604 

3,053,000 

1.31 

1977  . 

20,478,797 

2,821,620 

1.23 

1976  . 

16,971,054 

2,355,000 

1.05 

1975  . 

14,962,542 

1,875,000 

0.83 

■  *As  originally  reported  by  the  company. 

*Adjusted  for  3-for-2  split  in  Aug., 

1978. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Divds.  pd.  on  cl.  A  in  recent  fiscal  years  as  follows: 


1973  .  $0.12 

1977  . 

$0.38 

1974  .  0.16 

1978  . 

0.49 

1975  .  0.20 

1979*  . 

0.48 

1976  .  0.26 

1980  . 

0.60 

•Following  3-for-2  stock  split. 

Long-Term  Debt  — O/s  at 

Aug.  31,  1980,  totaled 

$3,620,555  incl.  $33 1 ,000  due  in  one  yr.  as  follows: 

$66,055  in 

a  7%  mtge.,  due  Nov.  1981,  and  $3,036,000  in  a  term  bank  loan 
with  int  at  prime  plus  114%  pay.  in  annual  instalments  of 
$607,000  Sept  1981-84,  and  $608,000  Sept.  1985;  and 
$418,500  sub.  debs,  due  quarterly  to  Jan.,  1982. 

Wholly  Owned  Subsidiaries— EMM/CEE  Productions 
Ltd.,  EMM  Publishing  Ltd.,  CEE  Publishing  Ltd.;  Manipro 
Ltd. 

Other  Subsidiaries — Winnipeg  Videon  Inc.  (80%  owned), 
Winnipeg,  J.  E  Baigre,  v-p  &  gen.  mgr.;  Consumer  Behavior 
Center,  Inc.,  Dallas  (60%  owned),  Thomas  Turicchi,  pres.; 
Moffat  Communications  Corp.  (75%  owned);  Moffat  Interna¬ 
tional  Corp.  (75%  owned);  Kingwood  Cablevision  Inc.  (90% 
owned). 

Affiliated  Cos.  —  Relay  Communications  Ltd.  (50%  int  ); 
CTV  Television  Network  Ltd.  (8.3%  int.);  Valley  Cable  Vision 
Ltd.  (32%  int.). 


MOHAWK  INDUSTRIES  LIMITED 
Company  —  (B.C.  1962).  Address  and  status  unknown. 


*The  Molson  Companies  Limited 

Registered  Off. — 1555  Notre  Dame  St.  E.,  Montreal,  Que. 
H2L  2R5.  Telephone— (514)  527-5151.  Exec.  Off.— 2  Inter¬ 
national  Blvd.,  Rexdale,  Ont.  M9W  1A2.  Telephone — (416) 
675-5500.  Trans.  Agent — The  Royal  Trust  Co.,  Halifax,  Mont¬ 
real,  Toronto,  Calgary,  Regina,  Winnipeg  and  Vancouver.  List¬ 
ed— M.  T,  V  (cl.  A  &  B  only). 

Company— (Dom.  1930;  continuance  1979).  Through  sub- 
sids.  and  divisions,  engages  in  brewing  of  ale  and  beer;  retail 
merchandising  of  home  hardgoods,  furniture  and  school  sup¬ 
plies,  specialty  chemicals  and  warehousing  and  cartage  oper¬ 
ations. 

In  1980,  co.  acquired  chemical  specialties  business  of  BASF 
Wyandotte  Corp.  for  approx.  $20  million  cash  and  agreed  to 
buy  certain  foreign  subsids  for  an  additional  $5.5  million. 

Ranking  in  FP  500 — 53  by  sales. 

Directors — Hon.  H.  deM.  Molson,  hon.  chm.,  Westmount;  D. 
G.  Willmot,  chm.;  J.  T.  Black,  pres.  &  chief  exec,  officer;  P.  B 
Stewart,  exec,  v-p;  A.  G.  McCaughey,  sr.  v-p,  fin.;  W.  R.  Allen,  J. 
P.  Gordon,  Toronto;  Gerard  Plourde,  Charles  Perrault,  Mont¬ 
real;  Jean  Beliveau,  Longueuil;  E.  H.  Molson,  Westmount;  L.  I. 
Barber,  Regina;  D.  S.  Harvie,  Calgary;  J.  D.  Riley,  Winnipeg, 
Man.;  T.  E.  Ladner,  Vancouver;  R.  C.  McPherson,  Toledo, 
Ohio. 

Key  Personnel — A.  L.  Keyworth,  exec,  v-p,  retail  distribu¬ 
tion  group;  Morgan  McCammon,  exec,  v-p,  brewing  group;  A.  C. 
Plant,  sr.  v-p,  office  &  education  products  group;  D.  V.  Ple- 
shoyano,  sr.  v-p,  plan.  &  dev.;  L.  R.  Sinclair,  exec,  v-p,  chemical 
specialties;  S.  L.  Hartley,  sr.  v-p,  fin.;  C.  R.  Cook,  v-p  &  sec.;  K. 
A.  F.  Gates,  v-p,  gen  counsel;  W.  J.  Gluck,  v-p,  corp.  devel.;  G. 
A.  Jupp,  v-p,  &  asst,  to  the  president;  H.  E.  C.  Stoneham,  v-p, 
corp.  &  employee  relations;  W.  A.  Harshaw,  treas.;  S.  A. 
Hoffman,  J.  F.  Osterman,  asst,  sec.’s.;  D.  V.  M.  Hull,  contr. 

No  of  Employees — 12,481  as  of  Mar.  31,  1980. 


Capital  Stock  — 

Pfce. 

Class  A 
Class  B 


Outstand. 

nil 

8,897,550  sh. 

5,090,650  sh. 

divd.  of  20c  p.a.  In  any  year 


Author, 
unlimited 
unlimited 
unlimited 

Class  A— Entitled  to  non-cum 
after  cl  B  stocks  receive  20c  p.a.  or  equiv.  amt.,  cl.  A  entitled 
to  share  equally  in  further  divds.  Non-voting.  Entitled  to  elect 
three  directors  as  a  group. 

Class  B  —  One  vote  per  sh. 

Capital  Changes — Cl.  A  and  B  shs.  split  on  basis  of  2  new 
shs.  for  one  old  on  July  15,  1966  and  in  Oct.  1968. 


On  Oct  4,  1978,  cl.  A  and  D  shs.  reclassified  as  cl.  A  shs. 
and  cl.  B  &  C  shs.  reclassified  as  cl.  B  shs. 

Through  Certificate  of  Continuance  dated  June  28,  1979 
com.  shs.  became  unlimited  and  a  class  of  pfce.  shs.  were 
created. 

Dividends — Cl.  A  &  B  (new) — Present  rate  of  $1 .44  per  sh. 
p.a.  estab.  with  quarterly  divd.  of  36c  July  1,  1980.  Prev.  33c 
pd.  Apr.  1 ,  &  Jan.  1 ,  1980  and  30c  pd.  Oct.  1 ,  July  1 ,  and  Apr  1 
1979. 

Cl-  A  &  B  (old)  — 30  cents  per  sh.  pd  Jan.  1,  1979;  91.2c  per 
sh.  p.a.  pd.  quarterly  from  Jan.  1,  1978,  to  Oct.  1,  1978,  incl.  Cl. 
C  &  D  (old)— Pd  at  equiv.  rate  to  cl.  A  &  B  but  on  tax-def. 
basis.  Divds.  pd.  on  cl.  A  &  B  shs.  in  recent  fiscal  years  as 
follows: 

1973-76...  $0.80  1979  .  $0,756 

1977  .  0.832  1980  .  1.26 

1978  .  0.888  1981  .  1.44 

Long-Term  Debt— As  at  Mar.  31,  1980,  co.  and  subsids. 

had  o/s  debt  totaling  $105,901,000,  incl.  $3,661,000  due  in 
one  yr.  Details  as  follows:  34,222,000  8V4%  s.f.  debs,  due  Nov. 
1,  1991  (see  below);  $27,300,000  8 14%  s.f.  debs,  due  1995; 
$120,000  5!4%  conv.  debs,  of  Beaver  Lumber  Co.  Ltd.; 
$12,000,000  term  loan  due  1991;  $20,397,000  notes  payable; 
and  $1 1,862,000  other  debt.  Co.  also  had  o/s  $6,652,000  obli¬ 
gations  under  capital  lease  of  which  $1,159,000  due  in  1  yr. 

814%  S.F.  Debentures— Dated  Nov.  1,  1971;  due  Nov.  1, 
1991.  Int.  May  and  Nov.  1.  Author.,  issued  o/s  at  Mar.  31  1980 
$34,222,000. 

Redeem,  at  107.75  on  or  before  Nov.  1,  1972;  thereafter 
prem.  deer.  0.45  of  1%  p.a.  to  Nov.  1,  1988;  thereafter  at  par. 
S.f.  to  retire  $1,200,000  princ.  amt.  in  each  of  the  yrs.  1977  to 
1990,  incl.  Optional  s.f.  to  retire  up  to  an  additional  $1,200,000 
princ.  amt.  in  the  same  yrs. 

Trustee — Royal  Trust  Co. 

Subsequent  Debt — In  Aug.,  1980,  the  following  debent, 
were  offered  to  public: 

8V4%  Conv.  subord.  debent.— Dated  Sept.  4,  1980;  due 
Oct.  1,  2000.  Int.  Apr.  and  Oct.  1.  Author.;  iss.  and  o/s 
$75,000,000. 

Non-redeem.  prior  to  Oct.  1,  1983  and  thereafter  until  1985 
unless  aver,  price  of  cl.  A  shs.  is  not  less  than  125%  of  conv. 
price  in  effect.  Redeem,  at  107.075  Sept.  30,  1984  and  prem. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1980 

1979 

$000 

Revenue  . 

1,395,382 

1,200,328 

Deprec.  &  amort.,  etc . 

22,666 

20,881 

Interest  charges . 

20,852 

18,008 

Income  tax  provision  . 

34,500 

31,939 

Equity  income  . 

Net  income,  operations . 

50,938 

44,076 

Extraordinary  items . 

Net  income  . 

50,938 

44,076 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.65 

$3.20 

On  net  income  . 

$3.65 

$3.20 

$000 

Cash  &  equivalent . 

13,351 

30,925 

Inventories  . 

201,909 

172,033 

Investments . 

23,505 

23,945 

Fixed  assets,  net . 

260,579 

226,579 

Total  assets  . 

706,075 

630,102 

Current  liabilities . 

278,375 

232,868 

Long-term  debt . 

102,240 

1 13,080 

Shareholders’  equity . 

273,991 

237,868 

Working  capital  . 

89,064 

97,247 

Cash  Flow  . 

75,090 

64,898 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.  Sh. 

1981* .  $1,244,181,000 

$36,254,000 

$2.58 

1980  .  1,395,382,000 

50,938,000 

3.65 

1979  .  1,200,328,000 

44,076,000 

3.20 

1978  .  953,220,000 

30,944,000 

2.25 

1977  .  890,739,000 

26,031,000 

1.90 

1976  .  812,597,000 

23,581,000 

1.72 

1975  . 

•As  originally  reported  by  the 

company. 

*Nine  mos.  interim  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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deer.  0.475  of  1%  p.a.  to  Sept.  30,  1998  and  thereafter  at  par. 
S.F.  to  retire  4%  p.a.  of  princ.  amt.  on  Oct.  1,  1991  to  1999. 

Convert,  into  cl.  A  shs.  at  $38. 1 25  per  sh. 

Trustee— National  Trust  Co.  Ltd. 

Previous  Long-Term  Debt: 

6%  S.F.  Debentures — Dated  Mar.  1,  1962;  due  Mar.  1, 
1982.  Int.  Mar.  and  Sept.  1,  Cdn.  funds.  Author  and  issued 
$5,500,000;  o/s  at  Mar.  31,  1979,  $1,696,000.  All  redeemed 
May  24,  1980. 

Trustee — Canada  Permanent  Trust  Co. 

Principal  Subsidiaries 

Molson  Breweries  of  Canada  Limited— Montreal.  Principal 
subsids.  are  Molson  Newfoundland  Brewery  Ltd. — St. 
John’s,  Nfld.,  R.  I.  McKenzie,  pres.;  Molson’s  Brewery  (Ontar¬ 
io)  Ltd.— Toronto  and  Barrie,  J.  P.  Rogers,  pres.;  Molson’s 
Brewery  Quebec  Ltd.  —  Montreal,  Que.,  D.  V.  Pleshoyano, 
pres.;  Molson’s  Western  Breweries  (1976)  Ltd.— Calgary, 
Alta.,  T.  M.  Sterling,  pres!;  The  Diversey  Corporation,  Chica- 
9° 

Beaver  Lumber  Co.  Ltd.  (which  see),  245  FairvieW  Mall  Dr., 
Willowdale,  A.  L.  Keyworth,  pres. 

Seaway/Midwest  Ltd. — Dorval,  Que.,  N.  M.  Seagram, 
pres.  Willson  Office  Specialty  Ltd.— Toronto,  A.  C.  Plant, 
pres.;  Club  de  Hockey  Canadian,  Inc. 


Major  Shareholders — Taylor  Woodrow  Limited  directly  or 
indirectly  beneficially  owned  51.3%  and  The  Standard  Life 
Assurance  Co.  beneficially  owned  26.8%  of  o/s  shs.  at  Apr.  3, 
1980. 

Capital  Changes— In  Oct.  1969,  stock  split  on  basis  of  6 
new  shs.  for  1  old  sh.  On  Nov.  1,  1972,  stock  split  on  a  5-for-1 
basis.  • 

Dividends  — Com.  — Rate  of  18c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  4f£c  per  sh.  on  June  29,  1979.  Previously,  14c 
per  sh.  p.a.  pd.  quarterly  from  Sept.  30,  1977  to  Mar.  30,  1979. 
A  rate  of  10c  per  sh.  p.a.  pd.  quarterly  from  Dec.  29,  1972  to 
June  30,  1977  incl.  Com.  (old)— Prior  to  stock  split  in  Nov., 
1972,  50C  p  a.,  pd.  quarterly  Dec.  29,  1969  to  Sept.  29,  1972. 
Prior  to  stock  split  in  Oct.,  '1969,  rate  of  $3  p.a.  pd.  from  Mar. 
29,  1968  to  Sept.  24,  1969;  $2  p.a.  pd.  from  Mar.  29,  1963  to 
Dec.  29,  1967,  and  semiannually  June  &  Dec.  from  Dec.  1950  to 
Dec.  1962  incl.  Extra  25c  pd.  Sept.  29,  and  Dec.  29,  1967;  50c 
pd.  Dec.  1965;  $1  pd.  Dec.  1956  to  1958  incl. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  consisted  of 
$21,138,000  in  6%  to  19%%  mtges.;  $2,750,000  unsecured 
notes,  at  ave.  int.  of  14%;  $1,950,000  in  8%  s.f.  debs,  due  to 
1993;  and  subsid  debt  of  $8,151,000.  Details  of  publicly  held 
issues  are: 

8%  S.F.  Debs.,  Ser.  A— Dated  Feb.  1,  1973;  due  Feb.  1, 
1993.  Int.  Feb.  and  Aug.  1.  Author.  &  iss.  $2,500,000;  o/s  at 


^Monarch  Investments  Limited 

Head  Off. — 1201,  2025  Sheppard  Ave.  E.,  Willowdale,  Ont. 
M2J  1V7.  Telephone — (416)  491-7440.  Trans.  Agents  —  Can¬ 
ada  Permanent  Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1921).  Directly  and  through  subsids.  in¬ 
vests  in  and  develops  real  estate  in  Quebec  and  Ontario, 
including  sub-divisions,  shopping  centres,  industrial  develop¬ 
ments,  offices  and  apartments.  The  co.  is  also  engaged  in 
housing  developments  in  Sarasota,  Fla.  and  Houston,  Tex. 

Directors — C.  J.  Parsons,  pres.;  G.  E.  W.  Winship,  sr.  v-p;  G. 
A.  DesLauriers,  A.  C.  Emmott,  v-p's;  G.  E.  Jackson,  J.  S.  Farqu- 
harson,  Toronto;  G.  D.  Birks,  D.  F.  Johnstone,  Montreal;  Sir 
Frank  Taylor,  R.  E.  Aldred,  London,  Eng. 


Key  Personnel — D.  R.  Wilson 

,  v-p  mtge.  &  admin.; 

A.  Fried- 

man,  sec.;  R.  C.  Furnivall,  contr.; 

J.  Carnell,  treas. 

Capital  Stock —  Author. 

Outstand. 

Par 

Common  *3,754, 180  sh. 

2,649,735  sh. 

n.p.v. 

*Of  which  24,000  shs.  reserved  for  options. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

52,698 

42,713 

Deprec.  &  amort.,  etc . 

580 

529 

Interest  charges . 

2,238 

2,338 

Income  tax  provision  . 

2,581 

2,335 

Equity  income  . 

Net  income,  operations . 

2,425 

2,410 

Extraordinary  items . 

Net  income  . 

2,425 

2,410 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.92 

$0.92 

On  net  income  . 

$0.92 

$0.92 

Cash  &  equivalent . 

$000 

Inventories  . 

58,826 

59,979 

Investments  . 

786 

843 

Fixed  assets,  net . 

23,994 

22,525 

Total  assets  . 

84,861 

85,420 

Current  liabilities . 

Long-term  debt . 

33,989 

39,795 

Shareholders’  equity . 

31,400 

29,181 

Working  capital  . 

.... 

Cash  Flow  . 

3,188 

3,725 

Dec.  31,  1980,  $1,950,000. 

Redeem,  at  108.00  on  or  before  Jan.  31,  1974;  thereafter 
premium  decreasing  0.50  of  1%  p.a.  to  Jan.  31,  1989;  thereaf¬ 
ter  at  par;  plus  accr.  int.  in  each  case.  S.f.  to  retire  $125,000 
p.a.  Feb.  1,  1978  to  1992,  incl. 

Trustee — The  Royal  Trust  Co. 

Wholly  Owned  Subsidiaries — Monarch  Construction  Ltd. 
(formerly  Monarch  Construction  Ltd.  and  Monarch  Construction 
(Western)  Ltd  );  Montrow  Realty  Ltd.;  The  Heronhill  Corpora¬ 
tion,  Texas;  Monarch  Holdings  (U.S.A.)  Inc.,  Delaware;  Oak 
Wood  Homes  Inc.,  Texas;  Monarch  Homes  of  Sarasota,  Inc., 
Florida. 


^Monarch  Wear  Ltd. 

Head  Off.— 1301  Ellice  Ave.  (P.O.  Box  368).  Winnipeg, 
Man.  R3C  2H9.  Telephone  — (204)  775-0141  Trans.  Agent— 

FINANCIAL  STATEMENTS 

(AS  shown  in  the  latest  annual  report) 

Fiscal  years  ended :  1979a  1978a 

- $000 - 


Revenue  . 

7,751 

8,465 

Deprec.  &  amort.,  etc . 

78 

85 

Interest  charges . 

579 

471 

Income  tax  provision  . 

198 

Equity  income  . 

Net  income,  operations  . 

d456 

198 

Extraordinary  items . 

198 

Net  income  . 

d456 

397 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.43 

$0.19 

On  net  income  . 

$d0.43 

$0.38 

$000 

Cash  &  equivalent . 

1,636 

(1) 

Inventories  . 

1,696 

1,759 

Investments  . 

16 

34 

Fixed  assets,  net . 

1,186 

1,196 

Total  assets  . 

6,146 

4,722 

Current  liabilities . 

8,962 

7,064 

Long-term  debt . 

904 

922 

Shareholders'  equity . 

d3,720 

d3,264 

Working  capital  . 

d4,019 

d3,572 

Cash  Flow  . 

d392 

254 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$52,698,000 

$2,425,000 

$0.92 

1979  . 

$7,751,095 

$d455,9 1 3 

$d0.43 

1979  . 

42,713,000 

2,410,000 

0.92 

1978  . 

8,465,412 

198,307 

0.19 

1978  . 

32,177,000 

2,212,000 

0.93 

1977  . 

6,630,552 

52,707’ 

0.05 

1977  . 

27,589,000 

2,403,000 

1.13 

1976  . 

6,899,357 

d849,253 

d0.81 

1976  . 

22,166,000 

2,501,000 

1.18 

1975  . 

14,709,662 

d4, 403, 373 

d4. 19 

1975  . 

26,963,992 

2,812,441 

1.33 

•As  originally  reported  by  the  company. 

•As  originally  reported  by  the  company. 

□Yr.  ended  Nov.  3,  in  1979;  Oct.  28  in  1978. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Royal  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Edmonton  and 
Vancouver.  Listed — T. 

Company — (Man.  amalg.  1973).  Mfrs.  and  distribs.  men's, 
women's  and  young  adults'  jeans,  slacks  and  unconstructed 
suits  and  jackets.  Manufacturing  facilities  located  in  Manitoba 
and  Ontario. 

Directors— J.  S.  Siegel,  chm.,  New  York,  N  Y  ;  B.  K.  Grant, 
pres.;  Irwin  Dorfman,  sec.;  D.  A.  Balfour,  Paul  Brett,  B.  L.  Shen- 
karow,  Winnipeg,  Man.;  Burton  Rosenberg,  White  Plains,  N.Y.; 
Saul  Nova,  Scarsdale,  N.Y. 

No.  of  Employees — Approx.  200. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,050,000  sh.  n.p.v. 

*As  at  Apr.  30,  1981. 

Major  Shareholder— Henry  I.  Siegel  Co.  Inc.  of  New  York 
holds  approx.  65.5%  of  o/s  com.  shs. 

Dividends  —  None  paid. 

Long-Term  Debt— O/s  at  Nov.  3,  1979,  $903,865  in  9%  1st 
mtge.  due  Mar.  1,  1998,  pay  $8,280  monthly. 


Long-Term  Debt— O/s  as  at  Dec.  31,  1980,  $2,969,000 
incl.  $603,000  due  in  1  yr.  Comprised  of  $  1 ,609,000  obligations 
under  cap.  leases;  $666,000  unsecured  notes  at  12.6%  int.  and 
$694,000  other  debt. 

Wholly  Owned  Subsidiaries  —  Montreal  Engineering 
(Overseas)  Ltd.;  Montreal  Engineering  (Eastern)  Ltd.;  Mon- 
enco  Consultants  Pacific  Ltd.;  Monenco  Jamaica  Ltd.;  Mon- 
enco  Asia  (Pte.)  Ltd.;  Monenco  Pipeline  international  Ltd.; 
Monenco  Consultants  Ltd.;  Monenco  Overseas  Ltd.;  Mon¬ 
enco  Inc.;  Monenco  Project  Services  Inc.;  Baymont  Engi¬ 
neering  Co.;  Victus  Consultants  Ltd.;  Monenco  Engineering 
B.V.;  Staff  Corrosion  Engineers  Ltd.;  Monenco  Ontario  Ltd.; 
Monenco  Ireland  Ltd.  La  Soci6t6  d'lngdnierie  Montreal  Lim- 
itee;  Les  Services  d’Ordinateur  Monenco  Lt6e;  Monenco 
Japan  Inc.;  La  Society  d’experts-Conseils  en  pipeline  Mon¬ 
enco  Lt6e;  Carlson  &  Sweat  —  Monenco,  Inc.;  Hoyles  Nib- 
lock  Overseas  Ltd.;  McCullough  Associates,  Inc.;  Petro  Met¬ 
als  Recovery  Systems  Ltd. 

Associated  Companies — Co.  also  has  25  assoc,  co.  from 
20%  to  50%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


*Monenco  Limited 

Head  Off.  — One  Palliser  Sq..  125-9th  Ave.  S.E.,  Calgary, 
Alta.  T2G  0P6.  Exec.  Off.  — 2045  Stanley  St.,  P.O  Box  6088, 
Station  A,  Montreal,  Que.  H3C  3Z8.  Telephone  —  (514)  286- 
3636.  Trans.  Agent — Montreal  Trust  Co.,  Montreal,  Toronto, 
Halifax,  Calgary  and  Vancouver.  Listed — >1,  T,  Al. 

Company  —  (Alta.  1963).  Operates  through  subsidiaries 
and  associated  companies  as  a  consulting  engineering  organi¬ 
sation  on  a  wide  range  of  projects  that  include:  nuclear,  thermal 
and  hydro  power  plants,  high  voltage  transmission,  communi¬ 
cation,  mining,  environment,  pulp  &  paper,  chemicals  &  petro¬ 
chemicals,  metallurgical  and  food.  Co.  is  represented  in  more 
than  60  countries  by  various  organizations  and  individuals. 

Ranking  in  FP  500 — 316  by  sales. 

Directors — Christopher  Ritchie,  chm.,  Calgary;  J.  K.  C.  Mul- 
herin,  pres.,  Montreal,  N.  Rivington,  W.  J.  Smith,  L.  A.  Carey, 
v-p’s,  all  Montreal.  K.  A.  Littzen,  Toronto;  R.  M.  Hardy,  Edmon¬ 
ton;  A.  W.  Howard.  R.  G.  Black,  Calgary,  v-p,  J  G.  Fredette,  G. 
J.  Pollock,  A.  D.  Cameron,  G  Decarie,  Montreal. 

Key  Personnel  —  H  B.  Curtis,  sec-treas.;  J  S.  Denis,  P.  C. 
Veinot,  v-ps;  V.  P.  Leahy,  asst,  sec  -treas.;  R  Leduc,  asst, 
treas. 

No.  of  Employees  —  Approx.  4,500  at  Dec.  31,  1980. 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Accts.  receivable  . 

investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt  . . . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


$000 


129,366 

1 1  1,639 

1,51 1 

1,108 

6,296 

5,197 

7,387 

5,319 

d  1,908 

5,479 

5,319 

$2.53 

$1.82 

$1.88 

$1.82 

$nnn 

10,601 

8,206 

48,403 

45,369 

706 

572 

7,705 

4,476 

69,355 

60,982 

30,519 

27,258 

2,366 

689 

36,470 

33,035 

29,849 

27,517 

9,665 

5,407 

Capital  Stock 

—  Author. 

Outstand. 

Par 

Com.  Cl  A 

4,000,000  sh. 

2,383,802  sh. 

n.p.v. 

Cl.  B 

4,000,000  sh. 

n.p.v. 

Spec,  com.: 

Cl.  X 

1,000,000  sh. 

536,192  sh. 

n.p.v. 

Cl.  Y 

1,000,000  sh. 

n.p.v. 

Class  A  &  B  Com.  —  Entitled  to  one  vote  per  sh.  Interconvert¬ 
ible  on  a  sh.-for-sh.  basis.  Rank  equally  except  cl.  B  divds. 
were  tax-def.  up  to  Dec.  1,  1978  and  now  pd.  as  stk  divds. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

■com.  sh. 

1980  . 

$129,366,000 

$7,387,000 

$2.53 

1979  . 

111,639,000 

5,319,000 

1.82 

1978  . 

104,851,000 

5,966,000 

2.28 

1977  . 

96,240,000 

5,027,000 

1.72 

1976  . 

83,429,000 

5,834,000 

2.00 

1975  . 

72,828,000 

6,000,000 

2.05 

•As  originally  reported  by  the  company. 


Class  X  &  Y  Special  Com.  —  Entitled  to  five  votes  per  sh.  ^Adjusted  for  2-for-1  stk.  split  in  1976. 
Interconvertible  on  a  sh.-for-sh.  basis.  Rank  equally  except  cl. 

Y  divids.  were  tax-def.  up  to  Dec.  1,  1978  and  now  pd.  as  stk. 


divds. 


Major  Shareholder — Monenco  Holdings  Ltd.  (owned  by  co. 
employees)  holds  all  special  com.  shs.  for  a  52.9%  voting  int. 

Capital  Changes  —  On  Apr  25,  1976,  shldrs.  approved  the 
following:  author.  2,000,000  com.  shs.  (incl.  1,191,901  o/s) 
classified  as  cl.  A  com.  shs.;  500,000  spec.  com.  shs.  (incl. 
268,096  o/s)  classified  as  cl.  X  spec.  com.  shs.;  creation  of 
2,000,000  cl.  B  com.  and  500,000  cl.  Y  spec.  com.  shs. 

Dividends  —  Cl.  A  and  X  (prev.  com.)  —  Present  rate  of  90c 
per  sh.  p.a.  estab.  with  quarterly  pay.  of  22'/2C  per  sh.  on  May 
1,  1981.  Prev.  70c  per  sh.  p.a.  pd.  from  Dec.  1,  1978  to  Feb.  2, 
1981,  incl.  Extra  of  10c  pd.  Mar.  1,  1977  and  2IV2C  (prior  to 
2-for-1  split)  on  Mar.  1,  1976.  Cl.  B  and  Y — Divds.  have  been 
pd.  on  an  equivalent  rate  as  on  the  cl.  A  and  X,  and  on  a  tax-def. 
basis,  to  Dec.  1,  1978. 


Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$0.40 

1977  . 

$0,475 

1974  . 

0.45 

1978  . 

0.55 

1975  . 

0.60 

1979-80  ... 

0.70 

1976  . 

0.415 

•0.125 

•Following  2-for-1  split. 


MONT-SUTTON  INC. 

Head  Off. — Main  St.,  Sutton,  Que.  JOE  2K0. 

Company — (Que.  1960).  Engaged  in  operation  of  year- 
round  recreation  and  sports  area  at  Sutton,  Que.,  with  particu¬ 
lar  emphasis  on  skiing. 

Directors — J.  R  Boulanger,  pres.;  Hercule  Boulanger,  v-p; 
F.  Levesque,  sec.;  M  Bussiere,  Roland  Pepin,  Robert  Boulan¬ 
ger,  Benoit  Boulanger,  Denis  Boulanger  administrators. 


Capital  Stock — 

Author. 

Outstand. 

Par 

Pref.  C 

50,000  sh. 

nil 

$20 

Common 

6,250  sh. 

6,250  sh. 

20 

Dividends  —  None  pd.  since  aggregate  of  $119,180  pd.  in 
1978.  Divds.  of  $16,250  pd.  in  1974  and  $31,525  in  1973;  $2.60 
per  sh.  pd.  Dec.  31,  1969-72;  $2  per  sh.  pd.  Dec.  31,  1968; 
$1.60  per  sh.  pd.  Dec.  31,  1967. 

Long-term  Debt — The  company  has  no  long-term  debt. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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^Montreal  Refrigerating  &  Storage  Ltd. 

Head  Off.— 1100  St.  Antoine  St.  E.,  Montreal,  Que.  H2L 
2P9  Telephone— (514)  522-3171.  Trans.  Agent— Montreal 
Trust  Co.,  Montreal.  Listed  — M  (com.  only). 

Company — (Dom.  1932;  continuance,  1978).  Operates  gen¬ 
eral  and  cold  storage  warehouse  in  Montreal  and  provides  car¬ 
tage  service  in  the  Montreal  area. 

Directors — Philippe  Sanguinet,  pres.;  J.  A.  Ogilvy,  Jr.,  v-p; 
Lucille  Lemieux,  v-p  &  sec.-treas.;  G.  A.  Goad,  P.  E.  Johnston, 
Montreal. 

Key  Personnel  — Paul  Jones,  gen.  mgr.,  supt.  cold  storage; 
R.  C.  Symonds,  supt.  gen.  storage 

No.  of  Employees  —  Approx.  75  in  Dec.,  1980. 

Capital  Stock*—  Author.  Outstand. 

Pref.  1,000  sh.  500 

Com.  unlimited  40,000  sh. 

*At  July  9,  1980. 

Major  Shareholder— At  June,  1980,  P  V.  Sanguinet  held 
58.9%  of  o/s  shs. 

Capital  Stock  Changes— In  1978,  author,  com.  shs.  were 
made  unlimited;  100  author.  2nd  pref.  shs.  were  created  and 
subsequently  reduced  to  one  sh.  which  was  issued  and  re¬ 
deemed.  On  July  9,  1980,  author.  2nd  pref.  shs.  were  can¬ 
celled. 

Dividends  —  Common  —  None  pd.  at  present;  20c  per  sh. 
pd.  May  27,  1977,  Nov.  1,  and  May  12,  1976,  Dec.  16  and  June 
16,  1975.  Previously  $1.00”p.a.  pd.  s.a.  from  June  28,  1968,  to 
Dec.  22,  1970,  incl.;  60c  pd.  June  28,  1960  to  Dec.  28,  1967 
incl. 


Long  Term  Debt — Totaled  $679,989  at  Dec.  31, 

1979,  of 

which  $505,686  due  within  one  year. 

7’/4%  First  Mtge.  Serial 

Bonds— Due  June  15,  1973-80;  issued  and  o/s  at 

Dec.  31, 

1979,  $450,000.  Placed  privately  in  1972. 

Subsidiary  —  Sanguinet  Express  Inc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

2,716 

2,629 

Deprec.  &  amort.,  etc . 

161 

163 

Interest  charges . 

71 

102 

Income  tax  provision  . 

123 

57 

Equity  income  . 

Net  income,  operations . 

77 

12 

Extraordinary  items . 

20 

Net  income  . 

77 

32 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.93 

$0.31 

On  net  income  . 

$1.93 

$0.81 

$000 

Cash  &  equivalent . 

9 

4 

Inventories . 

Investments . 

Fixed  assets,  net . 

2,372 

2,420 

Total  assets  . 

3,151 

3,363 

Current  liabilities  . 

1,078 

728 

Long-term  debt . 

174 

853 

Shareholders'  equity . 

1,778 

1,661 

Working  capital  . 

d618 

d123 

Cash  Flow 

239 

185 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1979  . 

$2,716,044 

$77,274 

$1.93 

1978  . 

2,629,090 

12,256 

0.31 

1977  . 

2,508,468 

7,198 

0.18 

19760  . . . . 

2,079,189 

107,076 

2.68 

1975  . 

2,130,934 

94,466 

2.55 

1974  . 

1,816,522 

69,752 

1.89 

•As  originally  reported  by  the  company. 

□  1 1  mos.  period  ended  Dec.  31,  due  to  change  in  fiscal  yr. 
end. 


^Montreal  Trust  Company 

Head  Off. —  1  Place  Ville  Marie,  Montreal,  Que.  H3B  4A8. 
Telephone  —  (514)  861-1681.  Trans.  Agent— Co.'s  head  of¬ 
fice  and  offices  in  Halifax,  Saint  John,  Toronto,  Winnipeg,  Regi¬ 
na,  Calgary,  Edmonton  and  Vancouver.  Listed  —  T,  M. 


Company— (Que.  1889).  Provides  complete  range  of  fidu¬ 
ciary,  real  estate  and  deposit  services  in  Canada  through  30 
trust  offices  and  59  real  estate  offices.  Trust  offices  are  also 
located  in  Bermuda  and  the  Bahamas. 

Ranking  in  FP  500—28  by  assets  in  banks/financial  institu¬ 
tions. 

Directors— P  B.  Paine,  chm.  &  pres.;  M.  S.  Hannon, 
Jacques  Genest,  P.  D.  Curry,  M.  A.  Dobrin,  J.  W.  Burns,  P. 
Desmarais,  J.  T.  Kennedy.  Mackenzie  McMurray,  C.  B.  Beau¬ 
doin,  G.  C.  Morissette,  L.-P.  de  Grandpre,  Montreal;  D.  A. 
Berlis,  J.  M.  Godfrey,  Toronto;  A.  E.  Shepherd,  London,  Ont.;  C. 
E.  Stanfield,  Truro,  N.S.;  J.  W.  E.  Mingo,  Halifax;  A.  V.  Mauro,  R. 
H.  Jones,  Winnipeg;  H.  A.  Smith',  Victoria;  R.  W.  Bonner,  Van¬ 
couver;  D*J.  Peacher,  La  Jolla,  R.  A.  Belanger,  New  York. 

Key  Personnel— H.  T.  Martin,  exec,  v-p  &  gen.  mgr.;  D.  T. 
Waite,  sr.  v-p;  J.  G.  Telfer,  v-p  fin.;  Norman  Cunningham,  v-p 
invests.;  J.  F.  Luce,  v-p,  personnel;  J.  G.  Paterson,  v-p  mtges.; 
W.  K.  Proctor,  v-p  admin.;  R.  D.  Quart,  v-p  branch  oper.;  J.  K. 
Reynolds,  sec.;  A.  G.  Best,  v-p.  client  serv.  &  market.;  R.  Bond 
v-p,  Ont.  region;  E.  W.  Campbell,  v-p,  B.C.;  F.  L.  Austin,  v-p, 
Midwest;  J.  L.  Dutil,  v-p,  Quebec  reg.;  R.  R.  Pritchard,  v-p  Atlan¬ 
tic  reg.;  G.  C.  McDonell,  v-p  Toronto;  J.  L.  Rawle,  compt.;  C.  R. 


G.  Haddock,  treas. 

No.  of  Employees —  1 ,900  at  Mar.  31,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *5,000,000  sh.  2,589,050  sh.  $1 

*Of  which  1 4, 1 25  shs.  reserved  for  options. 

Major  Shareholders— At  Feb.  29,  1980,  Investors  Securi¬ 
ties  Management  Ltd.  and  B.  A.  Financial  Services  Limited, 
beneficially  owned  50.39%  and  20.15%,  respectively,  of  the 
co’s.  o/s  com.  shs. 

Capital  Change  —  Stock  split  5  new  for  1  old  in  Feb.,  1965. 


Dividends — Common  —  Paid  each  year  since  1909.  Pres¬ 
ent  rate  $1.00  p.a  pd.  quarterly  estab.  with  25c  pd.  Nov.  28, 
1980.  Previously,  80c  per  sh.  p.a.  pd.  from  Aug.  31,  1978  to 
Aug.  29,  1980.  Extra  divds.  25c  pd.  Dec.  29,  1980;  of  20c  per 
sh.  pd.  Dec.  28,  1979;  3Qc  per  sh.  pd.  Dec.  29,  1978;  and  26c 
per  sh.  pd.  Dec.  30,  1977.  Divds.  declared  for  recent  fiscal 
years  have  been  as  follows: 


1967  . 

1968  . 

1969  . 

1970  . 

1971  . 

1972-74  . . . 


$0.60+0.10 

0.60+0.05 

0.60 

0.55 

0.55+0.15 

0.80 


1975 

1976 

1977 

1978 

1979 

1980 


$0.60+0.10 

0.60+0.20 

0.60+0.26 

0.70+0.30 

0.80+0.20 

0.85+0.25 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Securities  at  cost  . 

Loans  &  mtges . 

Office  premises,  net . 

Total  assets  . 

Guar,  trust  accts . 

Long-term  debt . 

Shareholders’  equity  . . . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $212,254,000 

1979  .  171,725,000 

1978  .  144,881,000 

1977  .  129,322,000 

1976  .  116,241,000 

1975  .  98,866,000 


$000 


212,254 

171,725 

1,618 

1,426 

1 19,127 

96,165 

3,298 

1,074 

8,614 

5,991 

1,431 

338 

10,045 

6,329 

$3.38 

$2.32 

$3.88 

$2.45 

$nnn 

154,348 

150,797 

168,703 

175,409 

937,573 

836,878 

17,122 

14,966 

1,302,287 

1,205,796 

1,212,705 

1,128,059 

6,475 

7,025 

64,136 

56,814 

14,837 

8,979 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$8,614,000 

$3.33 

5,991,000 

2.32 

7,039,000 

2.73 

5,709,000 

2.22 

4,967,000 

1.93 

4,257,000 

1.65 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt— At  Dec.  31.  1980,  subsid.  Treal  Proper¬ 
ties  Limited  had  o/s  $6,475,000  in  5%%  first  mtge.  s.f.  bonds 
due  April  1,  1991. 

Principal  Wholly  Owned  Subsidiaries  — Montreal  Trust 
Mortgage  Corp.,  The  Acadia  Trust  Co.,  Truro,  N.S.,  Montreal 
Trust  Co.  of  Canada,  Montmor  Investments  Limited;  River- 
edge  Village  Inc.,  Treal  Properties  Ltd.,  and  Treaver  Proper¬ 
ties  Ltd. 

Other  Interests  —  RoyNat  Ltd.  (which  see;  13.5%  int); 
Montreal  Trust  (Bermuda)  Ltd.  (40%  int  );  Montrad  Ltd.  (50% 
int  );  Insmor  Holdings  Limited  (3.99%  int.)  Pacific  Interna¬ 
tional  Trust  Co.  Ltd.  (12.5%  int  ). 


INVESTMENT  FUNDS 

Montreal  Trust  Company  Investment  Fund— (Estab. 
1961).  Open-end  fund  made  up  of  three  sections:  (1)  Income 
Section  — May  invest  in  govt,  bonds,  high-grade  corp.  bonds, 
debs,  and  mtges.  with  an  objective  of  security  of  capital  and 
highest  possible  return.  (2)  Equity  Section  and  (3)  Interna¬ 
tional  Section — Investment  is  primarily  in  com.  stk.  of  Cdn. 
U  S.  or  other  foreign  markets  for  l.-t.  growth  of  capital.  Li¬ 
censed  to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases — Min.  invest,  in  any 
section  is  the  equivalent  value  of  10  units.  Offering  price  is  the 
net  asset  value  as  determined  on  the  last  business  day  of  each 
month.  Withdrawal  and  transfer  privileges  are  available. 

Fees — No  acquisition,  transfer  or  redempt.  fees.  Manage¬ 
ment  Fee — Monthly  fee  is  %  of  1%  of  the  net  value  of  each  of 
the  three  sections. 

Redemption  Policy — Units  of  any  part  of  the  fund  may  be 
redeemed  at  net  asset  value  on  any  valuation  day  provided 
Montreal  Trust  Company  has  been  notified  in  writing  on  or 
before  the  20th  of  the  month. 

Dividends — Distributions  of  inc.  for  each  section  are  made 
on  the  valuation  days  in  March,  June,  Sept,  and  Dec.  and  may 
be  pd.  in  cash  or  reinvested  automatically  in  additional  units 
without  charge.  See  table  following  for  amts.  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 

Income  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  5,272,000  7.42  80.8 

1979  .  5,941,000  7.77  75.5 

1978  .  6,968,000  8.44  70.2 

1977  .  7,545,070  8.74  67.3 

1976  .  7,653,966  8.61  66.5 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +6.4  5  yrs:  1975-80  .  +44.4 

2  yrs:  1978-80  .  ..  +7.3  10  yrs:  1970-80  .  +104.9 

3  yrs:  1977-80..,.  +12.3 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Equity  Section 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

15,717,000 

24.81 

121.86 

1979  . 

1 1,577,000 

21.12 

96.16 

1978  . 

10,100,000 

16.67 

66.00 

1977  . 

8,609,682 

13.38 

59.4 

1976  . 

8,733,21 1 

13.05 

53.8 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+23.8 

5  yrs:  1975-80 

+  148.7 

2  yrs:  1978-80  . 

+64.5 

10  yrs:  1970-80 

+211.6 

3  yrs:  1977-80 

+  114.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

International  Section 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

763,000 

12.54 

52.68 

1979  . 

1,044,000 

10.58 

46.81 

1978  . 

1,078,000 

9.63 

29.7 

1977  . 

1,089,418 

7.89 

25.4 

1976  . 

1,246,183 

8.44 

18.5 

Note — All  amounts  expressed  in  U.S.  funds. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+24.2 

5  yrs:  1975-80 

+  121.6 

2  yrs:  1978-80  . 

+42.9 

10  yrs:  1970-80 

+  103.5 

3  yrs:  1977-80. 

+80.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Montreal  Trust  Mortgage  Fund  — (Estab.  1973).  Open-end 
fund  investing  primarily  in  first  mtges.  with  a  principal  objective 
of  l.-t.  stability  of  capital  and  as  high  an  income  yield  as  is  com¬ 
patible  with  mtge.  invest.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Offering  price  is 
the  net  asset  value  per  unit  as  determined  on  the  last  business 
day  of  each  month.  Min.  initial  invest,  is  $1,000  and  min.  subse¬ 
quent  invest,  is  $100. 

Fees  —  No  acquisition  fees;  no  redempt.  fees  unless  units 
are  redeemed  within  two  yrs.  of  purchase  when  a  fee  of  1%  of 
the  proceeds  may  be  charged.  Management  Fee— Monthly  fee 
is  1%  of  the  net  asset  value  of  the  fund  as  determined  on  each 
valuation  date. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
net  asset  value  per  unit  at  the  next  valuation  date  provided  at 
least  30  days'  notice  has  been  given  prior  to  the  valuation  date. 

^Payment  will  be  made  within  the  first  7  days  following  valuation 
date. 

Dividends  —  Inc.  is  allocated  to  investors’  accounts  monthly 
and  distributed  quarterly.  Participants  may  direct  either  pay¬ 
ment  in  cash  or  automatic  reinvestment  in  additional  units.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Calendar 

Record  of  Performance 

Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

59,798,000 

9.21 

97.12 

1979  . 

66,219,000 

9.28 

93.08 

1978  . 

71,624,000 

9.66 

90 

1977  . 

51,266,628 

9.98 

92.2 

1976  . 

26,660,501 

9.84 

92.8 

1  yr:  1979-80 

Cumulative 

% 

+9.2 

Growth 

5  yrs:  1975-80 

% 

+54.5 

2  yrs:  1978-80 

+  15.6 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80 

+22.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  ail 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Montreal  Trust  Retirement  Savings  Plan— (Estab.  1957 
with  Income  and  Equity  Sections;  Guaranteed  Savings  Section 
added  in  1972;  Mortgage  Section  in  1974;  and  a  Guaranteed 
Investment  Certificate  Section  in  1977).  Open-end  fund  made 
up  of  five  sections:  (1)  Income  Section  which  invests  in  govt, 
and  corp.  bonds,  debs,  and  notes;  (2)  Equity  Section  which 
invests  primarily  in  com.  stks.;  (3)  Guaranteed  Savings  Sec¬ 
tion  investing  in  guaranteed  investment  certificates  of  Montreal 
Trust  Co.  providing  a  stated  rate  of  return;  (4)  Mortgage  Sec¬ 
tion  which  invests  in  first  mtges.  in  Canada;  (5)  Guaranteed 
Investment  Certificate  Section  investing  in  5-yr.  certificates. 
Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases  —  Units  of  any  section 
of  the  fund  may  be  purchased  at  net  asset  value  on  the  next 
valuation  date  after  application.  Each  section  of  the  plan  is  val¬ 
ued  on  the  last  business  day  of  each  month.  An  invest,  in  any 
section  of  the  fund  (except  the  Guaranteed  Investment  Certifi¬ 
cate  Section)  may  be  transferred  to  any  other  section  on  any 
valuation  date  provided  15  days'  notice  has  been  given.  (One 
transfer  per  quarter.) 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Fees— No  acquisition  or  transfer  fees.  No  redempt.  charges 
unless  units  are  redeemed  within  12  mos.  of  purchase,  when  a 
$25  early  withdrawal  charge  is  made.  Management  Fee- 
Annual  fee  of  %  of  1%  of  the  net  asset  value  of  the  Income, 
Equity  and  Guaranteed  Savings'  Sections,  plus  1%  of  the  net 
asset  value  of  the  Mortgage  Section.  There  is  no  fee  for  the 
guaranteed  Certificate  Section. 

Redemption  Policy— Units  may  be  redeemed  at  net  asset 
value  on  the  next  valuation  day  following  request. 

Dividends— Inc.  allocated  monthly  and  reinvested  on  the 
valuation  date  at  the  end  of  each  calendar  quarter.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  . .  +9.7  5  yrs:  1975-80  .  +54.2 

2  yrs:  1978-80  .. .  +16.1  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +22.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

) 


Record  of  Performance 

Income  Section 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

14,931,000 

14.98 

163.3 

1979  . 

15,187,000 

15.75 

155.8 

1978  . 

15,648,331 

17.13 

145.66 

1977  . 

15,633,732 

17.80 

131.1 

1976  . 

14,422,580 

17.52 

143.1 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+6.0 

5  yrs:  1975-80 

+42.9 

2  yrs:  1978-80 

+  7.1 

10  yrs:  1970-80 

+  112.4 

3  yrs:  1977-80 

+  11.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Equity  Section 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

38,287,000 

4.10 

166.75 

1979 

32,664,000 

34.56 

154.06 

1978 

26,987,000 

27.19 

108.7 

1977 

26,701,560 

22.22 

94.5 

1976 

28,454,796 

21.64 

89.6 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+23.9 

5  yrs:  1975-80 

+  147.4 

2  yrs: 

1978-80 

+65.1 

10  yrs:  1970-80 

+  192.9 

3  yrs: 

1977-80 

+  111.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Guaranteed  Savings  Section 


Caleni 

Years 

jar 

Net  Asst 
Total 

Jts 

Per  Unit 

Total 

Dividends 

$ 

$  ‘ 

C  per  Unit 

1980 

.  118,302,000 

10.00 

108.49 

1979 

97,434,000 

10.00 

99.87 

1978 

83,746,746 

10.00 

79.8 

1977 

83,1 18,998 

10.00 

80.6 

1976 

69,624,915 

10.00 

84.5 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+  11.3 

5  yrs:  1975-80 

+56 

2  yrs: 

1978-80 

+22.8 

10  yrs:  1970-80 

n.i 

3  yrs: 

1977-80 

+32.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Mortgage  Section 


*Moore  Corporation  Limited 

Head  Off.— 1  First  Canadian  Place  (P.O.  Box  78),  Toronto, 
Ont  M5X  1G5.  Telephone  — (416)  364-2600.  Trans. 
Agents— National  Trust  Co.,  Ltd.,  Toronto,  Montreal,  Winni¬ 
peg,  Calgary  and  Vancouver;  Manufacturers  Hanover  T rust  Co., 
New  York.  Listed — T,  M,  N. 

Company— (Ont.  1938).  The  co.  is  an  inti,  organization 
serving  the  needs  of  business,  govt,  and  other  institutions  by 
providing  products  and  services  which  facilitate  the  recording, 
communication,  retention  and  retrieval  of  business  information. 
Active  in  39  countries  and  with  128  mfg.  plants,  co.  is  the  larg¬ 
est  manufacturer  of  business  forms  in  the  world. 

Other  specialized  divs.  provide  small  business  computer 
turnkey  systems;  direct  marketing  products;  custom  packaging 
and  computer  graphics  services. 

Cdn.  plants  are  located  in  Toronto,  Fergus,  Trenton,  and 
Kemptville,  Ont.;  Beauceville  and  Cowansville,  Que.;  Winnipeg 
and  Vancouver.  Principal  brand  names  incl.:  Speediset; 
Speediflex;  Speediflo;  Moore  Clean  Print;  Speediread;  Speedi- 
fax;  Speedimailer;  Speedifold;  Speediply  and  Rediform. 

Ranking  in  FP  500  —  33  by  sales. 

Directors — D.  W.  Barr,  chm.;  R.  W.  Hamilton,  pres.  &  chief 
exec,  officer;  C.  E.  Ritchie,  W.  H.  Rea,  J.  D.  Gibson,  E.  H.  Heen- 
ey,  E.  H.  Crawford,  Toronto;  J.  D.  Farley,  New  York,  N.Y.;  L.  E. 
Grubb,  Rumson,  N.  J. 

Key  Personnel — J.  W.  Sinclair,  sr.  v-p,  fin.;  W  M.  Nichols, 
sr.  v-p,  inti.;  M.  O.  Beverley,  sr.  v-p;  R.  H.  Downie,  sr.  v-p,  devel.; 
D.  S.  Dunlop,  v-p  &  treas.;  F.  E.  Dougherty,  sec.;  G.  E.  Flint, 


compt. 

No.  of  Employees — 27,813,  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *40,000,000  sh.  28,025,305  sh.  n.p.v. 

*Of  which  828,457  shs.  reserved  for  options  and  conver¬ 
sions. 

Capital  Changes — Com.  shs.  split  4-for-1  in  Nov.  1950;  3- 
for-1  in  May  1959;  4-for-1  in  May  1967, 

Dividends — Paid  in  U  S.  funds.  Com.  —  Rate  of  US$1.80  per 
sh.  p.a.  pay.  quarterly  with  45c  per  sh.  pd.  Apr.  1,  1981.  Pre¬ 
viously,  rate  of  $1.64  per  sh.  p.a.  pd.  quarterly  from  Apr.  1,  to 
Oct.  1,  1980,  incl.  Divids.  declared  for  recent  fiscal  yrs.  have 


been  as  follows: 


1969  . 

US$0. 48% 

1974  . 

US$0.96 

1970  . 

0.5714 

1975-77  ... 

1.20 

1971  . 

0.60 

1978  . 

1.32 

1972  . 

0.6714 

1979  . 

1.44 

1973  . 

0.7714 

1980  . 

"  1.64 

*  Long-Term  Debt 

6%  Conv.  Subord.  Debentures — Dated  Apr.  1,  1974;  due  • 
Apr.  1,  1994.  Int.  Apr.  and  Oct.  1.  Cdn.  funds.  Author.  &  iss. 
$50,000,000  Cdn.  ($42,166,000  U  S  ).  O/s  at  Dec.  31,  1980, 
US. $36, 329, 000. 

Redeem,  after  Apr.  1 ,  1978  at  106  to  Apr.  1 ,  1979;  thereafter 
premium  deer.  0.50  of  1%  p.a.  to  Apr.  1,  1990,  incl.;  thereafter 
at  par.  S.f.  to  retire  4%  of  princ.  amt.  o/s  at  Apr.  1,  1984  in  each 
of  the  yrs,  1985-93,  incl. 

Conv.  into  com.  shs.  at  rate  of  17  shs.  per  $1 ,000  princ.  amt. 
($58.82  Cdn.  per  sh.)  to  Apr.  1,  1984,  incl. 

Trustee  —  National  Trust  Co.,  Ltd. 

Bank  Loans — Repay,  1982.  Int.  at  %  of  1%  over  London 
interbank  offering  rate.  O/s  at  Dec.  31,  1980,  US$13,701,000; 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

40,912,000 

9.23 

93.26 

1979  . 

43,811,000 

9.30 

92.27 

1978  . 

42,888,897 

9.68 

88.4 

1977  . 

29,265,515 

9.99 

90.4 

1976  . 

15,585,079 

9.86 

89.8 

and  bank  loans  at  7%  to  9%  due  1983  and  1987,  o/s  at  Dec. 
31,  1980,  US$1,286,000. 

Subsidiary  Debt  (in  U.S.  $) — At  Dec.  31 ,  1980,  Moore  Busi¬ 
ness  Forms,  Inc.  had  o/s  $19,000,000  in  7.90%  sr.  notes  due 
Oct.  1,  1996;  $1,928,000  in  a  6.85%  promissory  note,  due  Dec. 
31.  1986;  $7,350,000  in  6.85%  to  9.5%  Bonds  due  to  2004; 
$295,000  in  other  debt;  and  $765,000  in  capital  leases.  Other 
subsids.  had  o/s  $25,629,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Principal  Subsidiaries  — Reid  Dominion  Packaging  Ltd., 
Canada;  Moore  Business  Forms,  Inc.,  F.  N.  Burt  Co.,  Inc.! 
U  S.;  Moore  International  B.V.,  Netherlands;  Moore  Formu- 
larios  Limitada,  Brazil;  Formularios  Comerciales  de  Centro 
America,  S.A.,  Guatemala;  Moore  Business  Forms  de  Mex¬ 
ico,  S.A.  de  C.V.,  Mexico;  Moore  Business  Forms  de  Puerto 
Rico,  S.A.,  Puerto  Rico;  Moore  Paragon  (Caribbean)  Ltd. 
(60%  int.),  Barbados;  Moore  Paragon  U.K.  Ltd.;  Moore  Para¬ 
gon  Ireland  Ltd.,  Eire;  Moore  Paragon  Norge,  A.S.,  Norway; 
Moore  Paragon  Svenska  A.B.,  Sweden;  Moore  Paragon  S.A.! 
France;  Moore  Paragon  N.V.,  Belgium;  Moore  Nederland 
B.V.,  Holland;  Moore  G.m.b.H.,  Austria;  Moore  Paragon 
(Suisse)  S.A.  (66%  int.),  Switzerland;  Moore  Paragon  Italiana 
S.p.A.,  Italy;  Moore  Paragon  Portugesa  Limitada,  (70%  int.) 
Portugal;  Moore  Business  Systems  Australia  Ltd.  (59.3% 
int  ),  Moore  Paragon  Australia  Pty.  Ltd.  (99.3%  int  ).  Lamson 
Engineering  Australia  Pty.  Ltd.  Control  Systems  (A’sia)  Pty. 
Ltd.,  all  Australia;  Moore  Paragon  (N.Z.)  Ltd.,  Lamson  Engi¬ 
neering  Co.  (N.Z.)  Ltd.,  both  New  Zealand;  Rosenco  Grafiska 
A.B.  Sweden;  Moore  Paragon  South  Africa  (Pty.)  Ltd.,  Cari- 
bonum  (South  Africa)  (Pty.)  Ltd.,  both  South  Africa;  Moore 
Paragon  (Central  Africa)  (Pvt.)  Ltd.,  Zimbabwe;  Moore  Para¬ 
gon  S.A.,  Georges  Lang  Continu  S.A.  Ltd.  (66%  int  ).  both 
France,  Moore  Business  Forms  Ltd.,  Decoflex  Ltd.,  both 
United  Kingdom;  Carbonia  B.V.,  Netherlands;  Moore  Business 
Forms  de  Centro  America,  S.A.  de  C.V.  (51%  int),  El  Salvad¬ 
or;  Formularios  Comerciales  (Costa  Rica)  S.A.  (50.8%  int.), 
Costa  Rica. 

Associated  Companies  —  Formularios  y  Procedimientos 
Moore  S.A.  (49%  int  ),  Venezuela;  Toppan  Moore  Company 
Ltd.  (incl.  various  ownerships  in  subsids.),  (45%  int  ),  Japan. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


1979 


US000 


1.804,781 

33,780 

14,746 

108,001 

110,722 

110,722 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets  . 


$3.95 
$3.95 
-  US000 


1,541,048 

31,076 

11,469 

98,292 

104,131 

104,131 

$3.72 

$3.72 


78,479 
235,616 
16,41 1 
318,082 

1,036,781 


49,660 

247,506 

14,608 

309,084 

968,099 


&  v-p,  fin.;  Mrs.  I.  Mil- 
.,  frozen  food  div. 

Outstand. 

50,000  sh. 

3,158  sh. 

100,000  sh. 


Directors — Mrs.  Jean  Pigott,  chm.;  Mrs.  Grete  Hale,  pres.; 
Rosaire  Dupont,  exec,  v-p  &  gen.  mgr.;  Stuart  Hermon,  J.  H. 
Laird,  Ottawa. 

Key  Personnel  —  D.  M.  Ivison,  treas 
lington,  sec.;  R  Brabbs,  v-p  &  gen.  mgr. 

No.  of  Employees  —  Approx.  200. 

Capital  Stock —  Author. 

Pref.  6%  cum.  50,000  sh. 

Class  A  300,000  sh 

Class  B  100,000  sh 

6%  Pref.  —  Entitled  to  6%  (60c)  per  sh.  p.a.  cum.  Redeem,  at 
$11;  one  vote  per  sh.  when  divds.  are  in  arrears. 

Cl.  A  and  Cl.  B  —  Rank  equally  except  that  Cl.  A  entitled  to 
one  vote  per  sh.  and  Cl.  B  to  10  votes  per  sh. 

Dividends  — Pref.:  — Entitled  to  6%  p.a.  (60c)  cum.  pd.  May 
and  Nov.  1.  Arrearfe  at  Feb.  28,  1981,  were  $2.55  per  sh.  Cl.  A 
10c  pd.  May  1,  1966.  Cl.  B:  Com.  prior  to  Nov.,  1964.  Rate  of 
20c  per  sh.  p.a  pd.  May  1,  1961  to  May  1,  1966,  incl. 

Long-Term  Debt  — 7%  S.F.  Debentures,  Series  A  — Dated 
Sept.  1,  1964;  due  Sept.  1,  1984.  Author.  $2,500,000;  o/s  at 
Mar.  1,  1980,  $1,036,000.  S.f.  obligated  to  retire  3%  p.a. 

Other  long-term  debt  o/s  at  Mar.  1,  1980,  was  $17,000  in 
mtge.  loans  and  other. 

Subsidiaries  — Galla’s  Bakery  Ltd.  Elliott’s  Bakery  Ltd., 
The  Mealmaster  System  Ltd.,  Boulangerie  Lucerne  Ltee. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 


1980* 


$000  - 


□  12,817 
129 
148 
88 

d46 

636 

590 

$d0.74 

$5.43 


1979* 

□  12,238 
168 
201 
(110) 

d97 

974 

877 

$d1.23 

$8.21 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . 
Cash  Flow  . 


.  $000  ■ 


36 
1,41 1 

559 

5,420 

2,001 

1,053 

2,366 

1,994 

272 


630 

1,158 

2,104 

6,012 

2,994 

1,197 

1,821 

914 

492 


Current  liabilities  . 

228,195 

218,790 

Fiscal 

Net  inc. 

Earns,  per 

Long-term  debt . 

106,283 

1 1 1 ,29 1 

Year 

Revenue* 

oper.« 

cl.  A&B  sh. 

Shareholders’  equity . 

637,104 

572,232 

1980  . 

$20,976,000 

$d46,000 

$d0.74 

Working  capital  . 

455,320 

407,164 

1979  . 

23,335,000 

d  176,000 

d2.00 

Cash  Flow 

135,492 

137,362 

1978  . 

20,652,575 

86,490 

0.55 

19/7  . 

19,288,376 

106,782 

0.74 

Fiscal 

Net  inc. 

Earns,  per 

1976  . 

18,577,839 

129,563 

0.97 

Year 

Revenue* 

oper* 

com.  sh. 

1975  . 

16,391,913 

d  1 5 1 , 1 4 1 

d  1 .76 

1980  . 

$1,804,781,000 

$1 10,722,000 

$3.95 

•As  originally  reported  by  the 

company. 

1979  . 

1,541,048,000 

104,131,000 

3.72 

*  12-mos. 

ended  Mar.  1  in  1980  and  Mar.  3  in  1979. 

1978  . 

1,323,362,000 

85,728,000 

3.06 

□From  continuing  oper. 

1977  . 

1,190,104,000 

77,825,000 

2.78 

1976  . 

1,059,525,000 

61,633,000 

2.20 

•As  originally  reported  by  the  company. 


Morrison  Lamothe  Inc. 

Head  Off.— 1401,  275  Slater  St.,  Ottawa,  Ont.  KIP  5H9. 
Telephone  —  (613)  238-8877.  Trans.  Agents — Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company — (Dorn.  1938;  continued  1978).  Directly  and 
through  subsids.  owns  and  operates  a  bakery,  processes  fro¬ 
zen  foods  and  operates  cafeteria  restaurants.  Plants  are  lo¬ 
cated  in  Toronto,  Ont.  and  Hull,  Que.  Brand  names:  Savarin, 
Brook  Park. 


Mosport  Park  Corporation 

Head  Off.— 1905  Avenue  Rd.,  Toronto,  Ont.  M5M  3Z9.  Tele¬ 
phone —  (416)  781-6626.  Trans.  Agent— Guaranty  Trust  Co. 
of  Canada,  Montreal.  Listed  —  V. 

Company  —  (Ont.  1958).  Owns  and  operates  Mosport  Park, 
a  2.459  mile  motor  sport  race  track  on  a  630-acre  site  near 
Orono,  Ont. 

Directors — H.  M.  Hudes,  pres.;  B  J.  Kamin,  v-p;  J.  Clayton, 
Harold  Chapman,  all  Toronto;  Harold  Spring,  sec. 

Key  Personnel — E.  C.  Kamin,  Norma  Hudes,  sr.  officers. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  1,595,005  sh.  n.p.v. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Major  Shareholders— H.  M.  Hudes  holds  approx.  29%,  B.  J. 
Kamin,  18%  and  Canadian  Racing  Drivers'  Assoc,  and  Bernard 
J.  Kamin  Ltd.  each  hold  approx.  12%. 

Long-Term  Debt — At  Dec.  31,  1979,  co.  had  o/s  $660,635, 
incl.  $8,384  due  in  one  yr. 

Wholly  Owned  Subsidiaries  —  Mosport  Park  Ltd.;  Mo- 
sport  Racing  School  Ltd.;  Mosport  Film  Productions  Ltd. 


FINANCIAL  STATEMENTS 

‘  (As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  3  It 

1979* 

1978* 

$000 

Revenue  . 

2,068 

1,130 

Deprec.  &  amort.,  etc . 

48 

49 

Interest  charges . 

137 

100 

Income  tax  provision  . 

220 

89 

Equity  income  . 

Net  income,  operations . 

403 

76 

Extraordinary  items . 

19 

Net  income . 

403 

95 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.32 

$0.06 

On  net  income  . 

$0.32 

$0.07 

$000 

Cash  &  equivalent . 

4 

82 

Inventories  . 

Investments  . 

113 

1  13 

Fi^ed  assets,  net . 

1,578 

1,626 

Total  assets  . 

5,136 

4,745 

Current  liabilities  . 

908 

953 

Long-term  debt . 

652 

840 

Shareholders'  equity . 

2,456 

2,053 

Working  capital 

606 

255 

Cash  Flow  . . . 

897 

198 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com,  sh. 

1980D .  $90,477 

$d79,008 

$d0.06 

1979* .  2,067,624 

403,339 

0.32 

1978*  .  1,129,737 

75,750 

0.06 

1977  .  6,382,642 

575,195 

0.48 

1976* .  1,013,577 

d22,351 

d0.02 

1975  .  1,274,565 

7,936 

0.01 

•As  originally  reported  by  the 

company. 

■  16-month  period  ended  Dec. 

31,  1976. 

□3  months  ended  Mar.  31. 

*Unaudited. 

\ 

MUNICIPAL  BANKERS  CORP.  (1931)  LTD. 

Head  Off.— 1100,  120  Adelaide  St.  W.,  Toronto  M5H  1T1. 
Telephone  —  (416)  862-1299.  Holding  co.  controlled  by  M.  L. 
Rotstein,  Toronto.  Controls  59.1%  of  The  Municipal  Savings  & 
Loan  Corp.  (which  see).  Capital  stock;  author.  &  o/s  10,000 
shs.;  $1  par.  Trustee  —  Montreal  Trust  Co.,  Toronto. 


Motorcade  Industries  Limited 

Head  Off. — 201  Schell  Ave.,  Toronto,  Ont.  M6E  2T4.  Tele¬ 
phone —  (416)  789-4511.  Trans.  Agent — Canada  Trust  Co., 
Toronto. 

Company — (Ont.  1956).  Distributes  automotive  parts  and 
accessories,  through  some  100  dealers  across  Ontario.  Also 
franchises  60  “Guaranteed  Muffler”  and  "Sure  Stop  Brake 
Centre”  automotive  service  shops. 

Directors — Martin  Winter,  pres.;  Jerold  Winter,  v-p;  N.  M. 
Winter,  v-p  &  sec.-treas.;  S.  E.  Sykes,  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  500,000  sh.  n.p.v. 

f.«ajor  Shareholder— M.  Winter,  pres.,  holds  55.6%  of  the 
co.’s  o/s  shs. 

Dividends — None  pd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30; 


1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . . . . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 
$4,786,345 
4,475,756 
4,067,251 
3,866,227 
3,455,372 
2,980,799 


1979 


. $000  - 


4,786 

4,476 

17 

18 

15 

27 

22 

32 

126 

111 

126 

111 

$0.25 

$0.22 

$0.25 

$0.22 

$nnn 

26 

19 

683 

715 

67 

69 

1,482 

1,440 

583 

667 

898 

772 

655 

526 

143 

129 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$125,905 

$0.25 

1 10,647 

0.22 

61,967 

0.12 

20,144 

0.04 

d786 

26,789 

0.05 

•As  originally  reported  by  the  company. 


I 

*The  Municipal  Savings  &  Loan  Corporation 

Head  Off.  —  70,  Collier  St.,  P.O.  Box  147,  Barrie,  Ont.  L4M 
4S9.  Telephone — (705)  726-7200.  Trans.  Agent — Montreal 
Trust  Co.,  Toronto.  Listed— T 

Company — (Ont.  1964).  Provides  a  selected  range  of  finan¬ 
cial  services,  incl.  mtge.  lending,  provision  of  chequing  and 
savings  accounts,  term  deposits,  investment  certificates  and 
property  management.  Branches  are  located  at  Barrie  (2),  Mid¬ 
land,  Gravenhurst,  Pembroke,  Stratford.  St.  Thomas,  'Colling- 
wood,  Huntsville,  Newmarket,  Orangeville,  and  Orillia,  Ont. 

Directors — M  L.  Rotstein,  pres.  &  chief,  exec,  officer;  To¬ 
ronto;  D.  B.  Cherry,  sen.  v-p  &  gen.  mgr.,  Barrie,  Ont.;  J.  E. 
Casey,  sec.;  Milton  Abbott,  Eric  Exton,  N.-G.  Rotstein,  A.  J. 
Ormsby,  M.  Armstrong.  Toronto;  R.  J.  Abercrombie,  E.  R.  Alex¬ 
ander,  W.  K  Caldwell,  L  E.  Cooke,  Barrie,  Ont.;  R.  Hartog, 
Cambridge,  Ont  ;  R.  J.  McEnery,  Erin,  Ont.;  C.  W.  King. 

Key  Personnel  —  B.  P  Philbrook,  asst.  sec. 


No.  of  Employees  — 
Capital  Stock — 

163  at  April  15,  1981. 

Author.  Outstand. 

Par 

Preference 

9%%  Pfce.  Ser.  A 

985,700  sh. 

235,700  sh. 

$10 

2nd  Pfce. 

Common 

250,000  sh. 
3,000,000  sh. 

nil 

1,232,546  sh. 

n.p.v. 

994%  Ser.  A  Pfce. — Entitled  to  cum.  divds.  of  994%  (97'/2C  per 
sh.)  p.a.  In  involuntary  liquidation,  dissolution,  etc.  entitled  to 
$10  per  sh.;  if  voluntary,  entitled  to  $11  per  sh.  on  or  before 
April,  1,  1982,  thereafter  at  the  then  current  redempt  price. 
Nonredeem.  prior  to  April  1 ,  1982;  thereafter  redeem,  at  $10.70 
per  sh.  if  redeemed  in  the  12  months  ending  April,  1,  1983; 
thereafter  prem.  deer,  by  20c  every  yr.  to  1987;  and  thereafter 
at  par;  in  each  case  plus  accr.  divds.  Purch.  obligation  pro¬ 
vides  for  purchase  of  3, 1 25  pfce  shs.  during  each  quarter  com¬ 
mencing  Apr.  1.  1978.  Non-voting  unless  8  quarterly  divds.  in 
arrears,  when  entitled  to  1  vote  per  sh. 

Major  Shareholder — As  at  Apr.  1,  1981,  Municipal  Bankers 
Corp  (1931)  Ltd.  owned,  directly  or  indirectly,  approx.  59.78% 
of  o/s  com.  shs. 

Capital  Stock  Changes — On  Apr.  6,  1977,  author,  and  iss. 
cap.  stk.  was  split  on  basis  of  2  new  for  1  old  sh. 

Dividends  —  9%%  Pfce.,  Ser.  A — Entitled  to  cum.  divds.  of 
97.5c  per  sh.  p.a.,  pay.  Jan.,  April,  July  and  Oct.  1;  initial  divd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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to  be  pay.  July  1,  1977.  Com.  —  Presently  omitted  Divds.  of  6c 
per  sh.  pd.  Feb.  29  and  May  31,  1980,  In  1979,  co.  pd.  48c  per 
sh.  quarterly;  In  1978,  42c  per  sh.  pd.  quarterly,  including  initial 
divd.  of  18C  sh. 

Long-term  debt— O/s  at  Oct.  31,  1980,  $800,000  in  sub- 
ord.  notes. 

Wholly  Owned  Subsidiary — Municipal  Financial  Corp. 
Ltd.  —  Directly  and  through  joint  ventures  and  a  subsid.,  owns 
and  operates  certain  rental  props.;  The  Municipal  Trust  Co., 
Barrie,  Ont.,  provides  R.R.S.P.’s,  mtge.  fund,  GIC’s  and  other 
services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31; 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 


1980 


1979 


-  $000 


29,051 

23,886 

(5) 

320 

320 


$0.07 

$0.07 


22,443 

16,925 

526 

860 

860 

$0.50 

$0.50 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


.  $000 


Fiscal 

Year 

1981* 


Revenue* 

$8,467,235 


20,093 

238,642 

2,213 

262,199 

800 

10,128 


Net  inc. 
oper* 

$145,630 


8,762 

209,220 

2,024 

221,232 

800 

10,460 


Earns,  per 
■com.  sh. 
$0.07 


The  Mutual  Life  Assurance 
Company  of  Canada 

Head  Office  —  227  King  St.  S.,  Waterloo,  Ont.  N2J  4C5. 
Company — (Inc.  1868).  A  mutual  life  insurance  company 
whose  services  include  management  of  certain  pension  funds. 

Directors — K.  R.  MacGregor,  chm.,  Waterloo,  Ont.;  J.  H. 
Panabaker,  pres.,  Kitchener,  Ont.;  J.  V.  Masterman,  exec,  v-p, 
Waterloo,  Ont.;  W.  H.  Rea,  v-p,  Toronto;  W.  M.  Anderson,  J.  D. 
Leishman,  Vancouver;  W.  A.  Bean,  Waterloo,  Ont.;  A.  M.  Beni- 
dickson,  Ottawa;  J.  T.  Black,  C.  W.  Daniel,  William  James,  A.  H. 
Mingay,  Toronto;  Hon.  S.  L.  Buckwold,  Saskatoon;  Edouard 
Fiset,  W.  J.  Stenason,  Montreal;  R  W.  Cooper,  Hamilton,  Ont.; 
G.  H.  Blumenauer,  Oakville,  Ont.;  Pierre  Cote,  Quebec,  Que.;  H. 
J.  S.  Pearson,  Edmonton,  G.  D.  Stanfield,  Halifax. 

Key  Personnel  —  J.  V.  Masterman,  exec,  v-p;  D.  R.  Winhold, 
sr.  v-p  and  treas.;  F.  T.  Whitmore,  v-p,  planning  and  devel.;  D.  A. 
Macintosh,  v-p,  corp.  services;  D.  A.  Post,  v-p,  grp.  insurance; 
A.  Anderson,  v-p,  individual  insurance;  C.  Gingras,  v-p  &  gen. 
counsel;  D.  C.  MacTavish,  chief  actuary;  D  E.  Weaver,  sec. 

Mutual  Life  —  Equity  Fund  ‘A’  — (Estab.  1962).  Gives  indi¬ 
vidual  annuity  and  group  pension  policyholders  the  opportunity 
to  direct  a  part  of  their  retirement  savings  or  pension  contribu¬ 
tions  toward  equity  invests.  Monthly  management  fee  of  0.04% 
of  the  total  assets  of  the  fund  plus  direct  investment  expenses 
are  deducted  from  the  fund. 

Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

74,150,000 

52.91 

* 

1979  . 

60,031,000 

39.02 

* 

1978  . 

50,813,000 

28.48 

* 

1977  . 

48,688,000 

22.85 

* 

1976  . 

47,605,000 

21.65 

* 

‘Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


1980  . 

29,050,760 

320,209 

0.07 

Cumulative  Growth 

1979  . 

22,442,506 

860,421 

0.50 

% 

% 

1978  . 

17,542,139 

1,246,445 

0.86 

1  yr:  1979-80  .. 

+  35.6  5  yrs:  1975-80  . 

+21.6 

1977  . 

13,583,212 

1,028,821 

1.04 

2  yrs:  1978-80  .  .. 

+36.3  10  yrs:  1970-80  . 

+  1 1.6 

1976  . 

9,908,731 

711,261 

0.85 

3  yrs:  1977-80  . . . 

+32.3 

•As  originally  reported  by  the  company. 
■Adjusted  for  2-for-1  split,  Apr.,  1977. 
*3  mos.  interim  period. 


Note;  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Nashua  Corp. 

Head  Off. — 44  Franklin  St.,  Nashua,  N.H.  Telephone — 
(603)  880-2323.  Trans.  Agent — First  National  Bank,  Boston, 
Mass.  Listed  —  N,  T. 

Company — (Del.  1957).  An  international  manufacturer  and 
marketer  of  office  systems,  coated  products,  and  computer 
and  photo  products.  Co.  maintains  2,904,000  sq.  ft.  of  operat¬ 
ing  facilities  in  the  United  States,  Canada,  England,  Australia 
and  Puerto  Rico. 

Directors — W.  E.  Conway,  chm.  &  pres.;  C.  E.  Clough,  group 
v-p,  graphic  &  coated  adhesive  prod.;  R.  E.  Carter,  Hadley 
Case,  E.  S.  Fitzgibbons,  C.  S.  Hoppin,  E.  R.  Kinney,  G.  W. 
Nichols,  N.  Q.  Sloan,  Stuart  Watson. 

Key  Personnel  —  A.  E.  Davis,  v-p,  research  &  develop.;  L.  C. 
Hornor,  v-p,  photo  office  &  comp,  prod.;  C.  K.  Hamblett,  v-p, 
sec.  &  gen.  counsel;  J.  J.  Montesi,  v-p,  office  systems;  B.  T. 
Rodgers,  v-p,  fin.;  E.  E.  Johnson,  v-p,  personnel;  C.  R.  Wentzell, 
treas.;  R.  L.  Batchelder,  compt.  domestic;  H.  O.  Sieben, 
compt.,  international;  F.  T.  Kusiak,  asst,  sec.;  R.  G.  Anderson, 
counsel 

No.  of  Employees — 7,303  at  Dec.  31 ,  1979. 

Capital  Stock —  Author.  Outstand.  Par 

Common  8,000,000  shs.  4,648,831  shs.  $1.00 

Dividends — Present  rate  of  US$  1 .50  per  sh.  p.a.  estab.  with 
US37’/2C  pd.  Dec.  5,  1979.  Previously,  US32VS>c  pd.  quarterly 
from  Dec.  5,  1978  to  Sept.  5,  1979,  inclusive. 

Canadian  Subsidiaries  —  Nashua  Canada  Ltd.,  Nashua 
Murritt  Ltd.,  Nashua  Photo  Products  Ltd.,  all  wholly-owned. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

US$000 

Revenue  . 

608,424 

509,1 12 

Deprec.  &  amort.,  etc . 

18,601 

11,451 

Interest  charges . 

10,819 

6,595 

Income  tax  provision  . 

15,990 

16,440 

Equity  income  . 

Net  income,  operations . 

26,690 

22,710 

Extraordinary  items . 

Net  income 

26,690 

22,710 

Earnings  per  com.  share: 

On  net  income,  oper . 

US$5.75 

US$4.90 

On  net  income  . 

US$5.75 

US$4.90 

US$000 

Cash  &  equivalent . 

10,162 

1 1,961 

Inventories  . 

1  1  1,144 

77,847 

Investments  . 

Fixed  assets,  net . 

74,947 

62,386 

Total  assets  . 

293,383 

239,446 

Current  liabilities  . 

96,139 

77,519 

Long-term  debt . 

47,589 

33,127 

Shareholders'  equity . 

140,175 

1 19,541 

Working  capital  . 

92,521 

88,023 

Cash  Flow  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1979  .  US$608,424,000 

US$26,690,000  US$5.75 

1978  .  509,112,000 

22,710,000 

4.90 

1977  .  410,990,000 

15,300,000 

3.30 

•As  originally  reported  by  the  company. 


^National  Bank  of  Canada 

Head  Off.  —  500,  Place  D'Armes,  Montreal,  Que.  H2Y  2W3. 
Telephone  —  (514)  281-661 1.  Trans.  Agents — Montreal  Trust 
Co.,  Charlottetown,  Montreal,  Toronto,  Winnipeg,  Calgary  & 
Vancouver;  Central  and  Eastern  Trust  Co.,  Moncton.  Listed  — 
Com.:  T,  M,  V;  Conv.  pfce.:  T,  M. 

Bank  —  (Amalg.  1979).  Provides  commercial  and  personal 
banking  services  in  Canada  and  internationally.  As  at  Oct.  31, 
1980,  the  bank  had  799  branches  across  Canada,  and  was 
represented  overseas  in  the  following  countries:  Bahamas, 
Hong  Kong,  United  Kingdom  and  the  United  States. 

The  bank  resulted  from  the  amalgamation  of  Bank  Canadian 
National  and  The  Provincial  Bank  of  Canada  approved  by  the 
Governor-in-Council  on  Oct.  25,  1979.  Shldrs.  received  one  sj». 
of  the  new  bank  for  each  sh.  of  the  predecessor  banks, 

Ranking  in  FP  500 — 6  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — Michel  Belanger,  pres.  &  chief  exec,  officer, 
Outremont,  Que.;  Gilles  Mercure,  exec,  v-p  &  chief  operating 
officer,  Longueuil,  Que.;  Jacques  Douville,  exec,  v-p  &  chief 
gen.  mgr.,  St.  Lambert;  Germain  Perreault,  Guy  St-Germain,  J.- 
R.  Ouimet,  L.  B.  Vaillancourt,  Outremont,  Que.;  Roger  De- 
Serres,  Jean  Charton,  Antoine  Turmel,  P.  F.  Vineberg,  West- 
mount,  Que.;  Leo  Lavoie,  J.-J.  Beauchemin,  Laurent  Beaudoin, 
Guy  Bernier,  March  Bourgie,  J.  V.  R.  Cyr,  Robert  Parizeau, 
Claude  Ducharme,  Montreal;  Herve  Belzile,  J.-J.  Giasson, 
Andre  Latreille,  Town  of  Mount  Royal;  C.-E.  Demers,  Marcel 
Belanger,  Mary  Lamontagne,  Quebec  City;  Roland  Giguere,  St. 
Hilaire;  Jean-Marie  Ouellet,  Sainte-Foy;  M.-W.  Soucy,  Riviere- 
du-Loup;  P.-G.  Tremblay,  Chicoutimi;  Gilbert  Finn,  Dieppe,  N.B.; 
G.  S.  Mann,  Toronto;  Claude  Janssen,  Paris,  France;  Michel 
Baribeau,  Levis,  Que. 

Key  Personnel — Gilles  Roch,  exec.  v-p.  Sr.  v-p's  &  gen. 
mgrs.:  Jean  Barrett,  data  processing;  J.-C.  Lebel,  admin.; 
Pierre  Castonguay,  finance;  Andre  Berard,  credit;  Robert  Rene 
de  Cotret;  devel.;  J.  A.  Seigneuret;  inti.;  Gerard  Lacerte,  Que¬ 
bec.  Yvon  Marcoux,  v-p  &  sec.;  Claude  Lorange,  v-p,  cummuni- 
cations;  Gaby  Touma,  v-p,  inti,  commercial  opers.;  Jean  Tur¬ 
mel,  v-p,  foreign  exch.  &  money  market,  inti,  div.;  Benoit  Morin, 
v-p,  legal  affairs;  Raymond  Bussieres,  v-p  &  compt. 

No.  of  Employees— 14,674  at  Oct.  31,  1980. 


Capital  Stock* —  Author. 

Outstand. 

Par 

First  Pref. 

■ 

nil 

Conv.  Pref. 

1,600,000  shs. 

nil 

$31 

Common 

50,000,000  shs. 

20,109,646  shs. 

2 

*As  at  Oct.  31,  1980,  but  giving  effect  to  creation  of  first 
pref.  and  conv.  pref.  shs.  and  an  incr.  in  author,  com.  from 
42,500,000  shs. 


■Issuable  in  series,  up  to  a  maximum  aggregate  considera¬ 
tion  of  $100,000,000. 

First  Pref. — Issuable  in  series,  up  to  a  maximum  aggregate 
consideration  of  $100,000,000. 

Conv.  Pref.  — Effective  Mar.  16,  1981,  all  o/s  $2.94  first 
pfce.  shs.,  ser.  A,  of  Procan  Mortgage  Corp.  (see  under  Con¬ 
trolled  Corporations,  below)  became  exchangeable  for  conv. 
pref.  shs.  of  National  Bank,  basis  sh.-for-sh. 

Conv.  at  any  time  until  Nov.  1,  1990,  or  on  the  third  business 
day  prior  to  the  date  fixed  for  redemp.,  into  com.  shs.  of  the 
bank  on  basis  of  two  com.  shs.  for  each  conv.  pref.  sh.  con¬ 
verted,  being  a  com.  price  of  $  1 5.50  per  com.  sh.  Conv.  basis  is 
at  Aug.  21,  1980,  and  subject  to  adjustment  in  certain  events. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Non-voting  unless  8  quarterly  divds.  in  arrears,  when  one  vote 
per  sh. 

Dividends— Conv.  Pref.  — Entitled  to  $2.94  per  sh.  p.a., 
cum.,  pay.  quarterly  on  Feb.,  May,  Aug.  and  Nov.  1.  Initial  divd! 
of  37.99c  per  sh.  pd.  May  1,  1981.  Com.  — Present  rate  is 
$1.20  per  sh.  p.a.,  pay.  quarterly,  estab.  with  initial  pay.  of  30c 
a  sh.  on  Jan  30,  1980.  Note— On  Jan.  15,  1981,  bank's  shldrs. 
approved  a  by-law  providing  for  pay.  of  divds.  on  the  bank's 
com.  shs.  in  money,  or  at  the  holder’s  option,  in  addit.  com.  shs. 
of  the  bank. 

Long  Term  Debt 

Floating  Rate  Term  Dep.  Certificates,  Ser.  A— Dated  Dec. 
19,  1979;  due  Dec.  19,  1989.  Int.  pay.  June  and  Dec.  at  14V4% 
from  Dec.  19,  1979,  through  June  18,  1980;  thereafter  until 
maturity  at  14  of  1%  above  avge.  91 -day  Government  of  Canada 
Average  Treasury  Bill  rates.  Author.,  iss.  and  o/s 
$40,000,000. 

Non-redeem.  prior  to  Dec.  19,  1984;  thereafter  redeem,  at 
102.00  in  the  12-month  period  ending  Dec.  18,  1985;  prem. 
deer,  thereafter  by  .50  of  1%  p.a.  to  Dec.  18,  1986;  thereafter 
at  par. 

714%-714%  Debs.  — Dated  Mar.  1,  1972;  due  Mar.  1,  1992; 
was  prepay,  on  Mar.  1,  1978.  Int.  at  7'/«%  p.a.  to  Feb.  28,  1978; 
thereafter  at  714%  p.a.  Author,  and  issued,  $20,000,000;  o/s  at 
Oct.  31,  1980,  $968,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Mar.  1,  1984;  there¬ 
after  redeem,  at  102.20  to  Feb.  28,  1985;  prem.  deer,  thereaf¬ 
ter  by  0.40  of  1%  p.a.  to  100.20  at  Feb.  28,  1990;  thereafter  at 
par.  S.f.  to  retire  each  Mar.  1,  1978-91,  up  to  4%  of  o/s  debs. 

Trustee — General  Trust  of  Canada. 

714%  Debs.  — Dated  Dec.  14,  1972;  due  Dec.  15,  1987;  was 
prepayable  on  June  15,  1979.  Author,  and  issued  $25,000,000; 
o/s  at  Oct.  31,  1980,  $980,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Dec.  15,  1982;  there¬ 
after  redeem,  at  102.00  to  Dec.  14,  1983;  prem.  deer,  by  14  of 
1%  p.a.  to  100.50  at  Dec.  14,  1986;  thereafter  at  par. 

S.f.  to  retire  each  Dec.  15,  1979-86,  up  to  6%  of  o/s  debs. 

Trustee — General  Trust  of  Canada. 

9Y«%  Debs.  — Dated  Apr.  14,  1976;  due  Apr.  15,  1982. 
Author.,  issued  and  o/s,  $15,000,000. 

Non-redeem.  prior  to  Apr.  15,  1981;  thereafter  at  par. 

Trustee — General  Trust  of  Canada. 

8%%-9%  Debs.  — Dated  Dec.  19,  1977;  due  Dec.  19,  1983, 
or  maturity  extendible  to  Dec.  19,  1992,  at  holder's  option  exer. 
from  Dec.  19,  1982  up  to  June  19,  1983.  Int.  at  8Y<%  p.a.  to 
Dec.  19,  1983;  thereafter  at  9%  p.a.  Author.,  issued  and  o/s 
$30,000,000. 

Non-redeem.  other  than  for  s.f.  prior  to  Dec.  19,  1988;there- 
after  redeem,  at  101.50  to  Dec.  18,  1989;  prem.  deer.  !4  of  1% 
p.a.  to  Dec.  18,  1991;  thereafter  at  par. 

S.f.  to  retire  each  Dec.  19,  1983  to  1991,  up  to  6%  of  o/s 
debs. 

Trustee  — General  Trust  of  Canada. 

8'/4%-8%%  Debs.  —  Dated  Apr.  1,  1975;  due  Apr.  1,  1981, 
was  exch.  (at  holders'  option  from  Apr.  1  to  Oct.  1,  1980)  into 
debs,  maturing  Apr.  1,  1990.  Int.  at  ,814%  p.a.  to  Apr.  1,  1981, 
thereafter  at  8%%  to  Apr.  1,  1990.  Int.  Apr.  1  and  Oct.  1. 
Author.,  iss.,  and  o/s  $10,000,000. 

Non-redeem.  prior  to  Apr.  1,  1981.  Debs,  maturing  Apr.  1, 
1990  redeem,  on  or  after  Apr.  1,  1987,  at  101.50,  thereafter 
deer,  at  0.50  of  1%  p.a.  to  Mar.  31,  1989;  thereafter  at  par.  S.f. 
to  retire  amt.  equal  to  4%  of  aggregate  princ.  amt.  each  Apr.  1, 
1981-89.  In  addition,  the  bank  can  make  optional  s.f.  payments, 
Apr.  1,  1981-89,  sufficient  to  retire  2%  of  aggregate  princ.  amt. 
of  debs,  maturing  Apr.  1,  1990,  which  will  be  o/s  on  Apr.  2, 
1981. 

10.35%  Debs.  —  Dated  May  15,  1979;  due  May  15,  1984. 
Author.,  iss.  &  o/s,  $8,600,000.  Placed  privately. 

10.40%  Debs. — Dated  May  15,  1979;  due  May  15,  1986. 
Author.,  iss.  &  o/s,  $16,400,000.  Placed  privately. 

954%  Debs.  — Dated  May  16,  1977;  due  May  16,  1983,  or 
the  holder  may  elect  maturity  on  May  16,  1992  with  option  exer. 
from  May  16,  1982  to  Nov.  16,  1982,  incl.  Int.  May  and  Nov.  16. 
Auth.,  iss.,  and  o/s  $20,000,000. 

Debs,  maturing  May  16,  1983  not  redeem,  prior  to  maturity. 
Debs,  maturing  May  16,  1992,  not  redeem,  for  other  than  s.f. 
purposes  prior  to  May  16,  1989.  On  or  after  May  16,  1989, 
redeem,  on  30  days  notice  at  the  following  rates  if  redeemed  in 
the  12  mos.  following  May  15:  1989  at  101.50,  1990  at  101.00 
and  1991  at  100.50  and  thereafter  at  par. 

Trustee — Quebec  Trust  Co. 


954%  Debs.  — Dated  Feb.  15,  1976;  due  Feb.  15,  1982.  Int. 
pay.  annually  commencing  Feb.  15,  1977.  Author.,  iss.  and  o/s, 
$10,000,000.  Non-redeem.  prior  to  Feb.  27,  1981.  On  and  after 
this  date,  redeem,  at  principal  amount  plus  accrued  int. 

Trustee — Quebec  Trust  Co. 

9%%-10%  Debs.  — Dated  Apr.  20,  1978;  due  May  1,  1998, 
or  prepay,  on  May  1,  1988,  at  holder’s  option  exer.  from  Nov.  1, 
1987  to  Feb.  1,  1988,  incl.  Int.  pay.  May  and  Nov.  1.  Author., 
iss.  and  o/s,  $10,000,000. 

Debs,  are  not  redeemable  prior  to  maturity  and  no  s.f.  has 
been  estab. 

Wholly-Owned  Subsids.  (Consolidated)— National  Bank 
of  Canada  (International)  Ltd.  — P.O  Box  N  3015,  Nassau, 
Bahamas;  Natcan  Finance  (Asia)  Ltd.  — 3919  Connaught  Cen¬ 
tre,  Connaught  Place,  Hong  Kong;  N.  B.  C.  (Pacific)  Ltd.— 
Hong  Kong. 

Controlled  Corporations  (Non-Consolidated) — Procan 
Mortgage  Corp.  —  215,  rue  St-Jacques,  Montreal,  Que.  H2Y 
1M7.  Wholly  owned  except  for  directors’  qualifying  shs.  Total 
assets  at  Dec.  31,  1979,  were  $294,715,622  (unaudited  total 
assets  at  Oct.  31,  1980,  amounted  to  $769,923,126).  In  Aug., 
1 980,  Procan  Mortgage  sold  to  the  public  1 ,600,000  $2.94  first 
pfee.  shs.,  ser.  A,  at  $31  a  sh.  Effective  Mar.  16,  1981,  all  of  the 
o/s  $2.94  first  pfee.  shs.  of  Procan  Mortgage  became  ex¬ 
changeable  for  conv.  pref.  shs.  of  National  Bank,  basis  sh.-for- 
sh.  Divds.  on  the  $2.94  pfee.  shs.  of  Procan  were  paid  regularly 
quarterly  to  Mar.  16,  1981;  shs.  were  listed  on  the  Toronto  and 
Montreal  Stock  Exchanges  until  Mar.  16,  1981,  the  delisting 
date.  Provisions  for  the  $2.94  first  pfee.  shs.  of  Procan  were 
substantially  similar  to  those  of  the  conv.  pref.  shs.  of  National 
Bank,  with  the  exception  that  Procan  shs.  had  a  retraction  priv¬ 
ilege  and  Support  Agreement. 

ImNat  Ltd.  —  500  Place  d'Armes,  Montreal,  Que.  H2Y  2W3. 
Wholly  owned  except  for  directors’  qualifying  shs.  Total  assets 
at  Oct.  31,  1980,  amounted  to  $154,161,720. 

Pro-Can  Realties  Ltd. — 221,  rue  St-Jacques,  Montreal, 
Que.  H2Y  1M7.  Wholly  owned  except  for  directors’  qualifying 
shs.  Total  assets  at  Oct.  31,  1980,  were  $4,802,100. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979b 

$000 

Revenue  . 

1,965,463 

1,574,188 

Interest  charges . 

1,541,187 

1,161,851 

Salaries,  etc . 

249,082 

228,818 

Balance  of  revenue . 

d23,883 

17,828 

Income  tax  provision  . 

(40,510) 

(15,002) 

Balance  of  rev.  after  taxes  . . . 

16,627 

32,830 

Approp.  for  losses . 

7,644 

Net  income  . 

16,627 

25,185 

Earnings  per  com.  share: 

On  bal.  of  rev.  after  taxes  . . . 

$0.83 

$1.63 

On  net  income  . 

$0.83 

$1.25 

$000 

Cash  resources  . 

3,283,314 

2,332,437 

Securities . 

1,520,935 

1,930,810 

Loans,  incl.  mtges . 

10,866,662 

10,502,478 

Bank  premises,  net . 

86,467 

94,082 

Total  assets  . 

16,464,474 

15,475,359 

Deposits  . 

15,339,484 

‘  14,395,946 

Long-term  debt . 

121,948 

121,948 

Accept.  &  letters  of  credit . 

481,201 

492,907 

Approp.  for  losses  . 

65,908 

108,793 

Shareholders’  equity . 

335,213 

335,217 

Balance  of 


Fiscal  rev.  after  Earns,  per 


Year 

Revenue# 

taxes* 

com.  sh. 

1981*  ... 

$541,878,000 

$7,275,000 

$0.36 

1980  . . . . 

..  «  1,965,463,125 

16,627,300 

0.83 

1979B  ... 

1,574,187,748 

32,829,508 

1.63 

1978  . .  . 

1,114,480,000 

48,553,000 

2.71 

1977  .. .. 

943,464,000 

41,128,000 

2.62 

1976  .... 

854,279,000 

38,349,000 

2.51 

1975  .... 

696,775,000 

38,037,000 

2.94 

•As  originally  reported  by  the  company. 
*3-mos.  ended  Jan.  31,  1981. 


■Combined  results  of  predecessor  banks  in  1979  and  prior 
years. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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Mirabel  Factors  Corp.  Ltd.— 50  Place  Cremazie,  Suite  811, 
Montreal,  Que.  H2P  1A6.  Wholly  owned  except  for  directors' 
qualifying  shs.  Total  assets  at  Aug.  31,  1980,  were 

$7,680,039. 

Natcan  Realty  Corporation  Ltd.  — 500  Place  d'Armes, 
Suite  800,  Montreal,  Que.  H2Y  2W3.  Wholly  owned  except  for 
directors’  qualifying  shs.  Total  assets  at  Oct.  31,  1980,  were 
$21,102,410. 

Laurentide  Financial  Corporation  Ltd.— (which  see). 
Wholly  owned  except  for  directors'  qualifying  shs.  * 

Associated  Companies  — Credit  Industrie!  Desjardins— 

Complexe  Desjardins, , Suite  1204,  Montreal,  Que.  H5B  1B2. 
Bank  holds  10%  int. 

Banque  de  I’Union  Occidentale  Franpaise  et  Canadienne 

S.A.— 127  avenue  des  Champs-Elysees,  75008  Paris,  France. 
Bank  holds  40%  int. 

Deutsche  Kredit-und  Handelsbank  A.G.— Kurfurstendamm 
136,  D-1000,  Berlin  31,  Federal  Republic  of  Germany.  Bank 
holds  10%  int. 

Roynat  Lt6e— 620  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1P2.  Bank  holds  34%  int. 

Insmore  Holdings  Ltd. — Bank  holds  2.8%  int. 

Triarch  Corp.  Ltd. — Bank  holds  4%  int. 


National  Drug  Limited 

Company — (Dorn.  1905).  Effective  Jan.  31,  1981,  the  co. 
(prev.  National  Drug  and  Chemical  Company  of  Canada  Lim¬ 
ited)  amalg.  with  Nadruco  Holdings  Ltd.,  a  wholly-owned  sub- 
sid.  of  Provigo  Inc.  (which  see),  to  continue  under  the  National 
Drug  name.  Under  the  terms  of  the  amalg.,  each  o/s  com.  and 
pref.  sh.  of  National  Drug  were  converted  into  pref.  shs.  of  the 
amalg.  co.  on  a  sh.  for  sh.  basis.  The  pref.  shs.  were  then 
redeem,  at  $16  per  sh.,  making  Provigo  Inc.  the  sole  beneficial 
owner  of  the  amalg.  co. 


^National  Hees  Enterprises  Limited 

Head  Off.— Suite  3601,  Royal  Bank  Plaza  (P.O.  Box  93), 
Toronto,  Ont.  M5J  2J2.  Telephone  —  (416)  865-0430.  Trans. 
Agent — Canada  Permanent  Trust  Co.,  Toronto.  Listed — T. 
(com.  only). 

Company— (Ont.  1970).  Through  subsids.,  is  engaged  in 
corporate  finance,  merchant  banking,  equipment  leasing,  real 
estate  investment  and  investment  management.  Holds  a  32% 
int.  in  Carena-Bancorp  Inc.  (which  see). 

During  1980,  the  co.  acquired  all  o/s  shs.  of  Mico  Enter¬ 
prises  Ltd.,  involved  in  corp.  lending  and  merchant  banking. 

Directors — E.  M.  Bronfman,  chm.,  T.  R.  Price,  pres.,  D  W. 
Kerr,  exec,  v-p,  A.  C.  Beautel,  J.  L.  Cockwell,  T.  D.  Dingle,  J  T. 
Eyton,  E.  N.  Holland,  Toronto;  M.  A.  Cornelissen,  Calgary;  R.  K. 
Fraser,  Hamilton,  Ont.;  R.  D.  Garon,  St.  Hyacinthe. 


Key  Personnel— T.  W.  Casgrain,  v-p,  operations;  D.  K.  Mar¬ 
shall,  v-p,  invest.  &  sec.;  D.  R.  Craw,  v-p,  equip,  leasing;  M.  J. 
Walt,  v-p  &  treas.;  A.  E.  Rubin;  cont. 


Capital  Stock* —  Author. 

Ootstand. 

Par 

Cl.  1  Pfce. 

10,000,000  sh. 

$10 

Ser.  A 

300,000  sh. 

Ser.  B 

4,000,000  sh. 

Cl.  II  Pfce. 

10,000,000  sh. 

n.p.v. 

Common 

20,000,000  sh. 

6,637,334  sh. 

n.p.v. 

*As  at  Dec.  31,  1980,  but  giving  effect  to  capital  changes 
approved  by  shareholders  on  Apr.  21,  1981. 


Cl.  I  Pfce. — Non-voting,  issuable  in  ser.  Ser.  A  —  Entitled  to 
non-cumulative  divds.  of  6%  p.a.  Redeem,  at  par.  Ser.  B  —  Enti¬ 
tled  to  cumulative  divds.  at  the  annual  rate  equal  to  one-half  of 
prime  plus  1)4%.  Redeem,  at  par. 

Cl.  II  Pfce. — Issuable  in  series. 

Common — Voting 

Major  Shareholder — Edper  Investments  Ltd.  beneficially 
holds  60%  of  the  com.  and  all  pref.  shs.  of  the  co. 

Capital  Changes — During  1980,  the  co.  iss.  4,934,874  com. 
shs.  as  consideration  for  the  acquisition  of  Mico  Enterprises 
Ltd.  The  co.  also  iss.  4,000,000  cl.  I  pfce.,  ser.  B  shs.  and 
180,000  com.  shs. 


In  early  1981,  the  author,  number  of  pfce.  shs.  was  in¬ 
creased  from  5,000,000  to  10,000,000  and  redesignated  as  cl. 

I  pfce.  shs.  The  co.  also  created  10,000,000  cl.  II  pfce.  shs. 

Dividends— 6%  pref.— Entitled  to  60c  per  sh.  p.a.  non- 
cum.  Initial  divd.  of  2.5c  per  sh.  pd.  in  1971  and  60c  per  sh.  p.a. 
regularly  since.  Com.  —  Initial  5C  per  sh.  pd.  June  30,  1975,  8C 
per  sh.  pd.  June  30,  1976,  9C  per  sh.  pd.  June  30,  1977,  10c 
per  sh.  pd.  June  30,  1978,  13c  per  sh.  pd.  June  30,  1979,  and 
16c  per  sh.  pd.  June  30,  1980  and  20c  per  sh.  pd.  June  30, 
1981. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s 

$36,277,000  in  term  loans  and  $63,366,000  in  bank  loans. 

Wholly-Owned  Subsidiaries— Mico  Enterprises  Ltd.,  NHE 
Holdings  Ltd.,  McGregor  Pine  Estates  Ltd.,  Canadian  Ban¬ 
corp  Investments  Ltd.,  Les  Reserves  Bancorp  Ltd., 
Northern  Reserve  Corp.  Ltd.,  Varitech  Investors  Ltd.,  Mar- 
igot  Nassau  Ltd. 

In  addition,  the  co.  has  partial  interests  in  other  cos. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

28,641 

21,884 

Deprec.  &  amort.,  etc . 

2,056 

945 

Interest  charges . 

13,024 

9,375 

Income  tax  provision  . 

54 

339 

Equity  income  . 

Net  income,  operations . 

8,664 

5,847 

Extraordinary  items . 

Net  income 

8,664 

5,847 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.17 

$0.88 

On  net  income  . 

$1.17 

$0.88 

$000 

Cash  &  equivalent . 

140,  524 

92,180 

Inventories  . 

Investments  . 

18,987 

18,463 

Fixed  assets,  net . 

8,837 

12,233 

Total  assets  . 

202,698 

128,290 

Current  liabilities  . 

Long-term  debt . 

36,277 

46,747 

Shareholders'  equity . 

79,865 

31,808 

Working  capital 

.... 

.... 

Cash  Flow  . 

10,770 

6,915 

Fiscal 

Net  inc. 

Earns,  per 

Year  .Revenue* 

oper.# 

com.  sh. 

1981* .  $8,003,000 

$3,203,000 

$0.32 

1980  .  28,641,000 

8,664,000 

1.17 

1979  .  4,214,500 

984,900 

0.53 

1978  .  3,203,700 

903,100 

0.48 

1977  .  3,092,700 

801,500 

0.41 

1976  .  2,978,900 

708,600 

0.35 

•As  originally  reported  by  the  company. 
*3  mos.  ended  Mar.  31. 


The  National  Life  Assurance  Company 
of  Canada 

Head  Office  —  522  University  Ave.,  Toronto  M5G  1Y7. 

Company — Provides  life  insurance  services  in  Canada  and 
the  United  States  as  well  as  Jamaica,  Trinidad,  Tobago,  Ber¬ 
muda,  Netherlands  Antilles  and  Caymen  Islands.  Co.  also  has 
two  segregated  pooled  funds.  Parent  co.  is  The  Continental 
Corporation  of  New  York,  N  Y. 

Directors  — J.  B.  Ricker,  Jr.,  chm.;  C.  T.  P.  Galloway,  pres.; 
J.  K.  Williams,  sr.  v-p,  gen.  counsel  &  sec.;  Hon.  S.  R.  Johnson, 
D.  S.  Anderson,  W.  J.  Corcoran,  R.  G.  Dale,  D.  R.  Davis,  Claude 
Pratte,  D.  G.  Waldon,  N.  H.  Wentworth 

National  Equities  Fund — Invests  in  com.  stk.  or  securities 
convertible  into  com.  stk.  No  min.  or  max.  purchase.  Admin,  fee 
made  on  a  sliding  scale  of  percentage  (0.5%  to  0.25 %  de¬ 
pending  on  the  size  of  the  account)  against  the  avge.  value  of 
the  units  owned  at  the  beginning  and  end  of  the  contract  yr.  All 
interest  and  dividend  income  is  reinvested. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Record  of  Performance 

Calendar  - - Net  Assets  - -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  1,947,000  29.90  * 

1979  .  1,616,000  23.47  * 

1978  .  1,310,000  17.93  * 

1977  .  1,164,000  17.16  * 

1976  .  1,162,000  13.90  * 

‘Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +27.4  5  yrs:  1975-80  .  +138.8 

2  yrs:  1978-80  .  . .  +66.8  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80. . .  +115.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

National  Fixed  Income  Fund  —  Invests  in  bonds,  deben¬ 
tures,  pref.  stk.,  first  mtges.,  and  purchase  lease  agreements. 
Admin,  fee  of  0.5%  to  0.25%  depending  on  the  size  of  the 
account  at  the  beginning  and  the  end  of  the  contract  yr.  Cost  of 
administering  mtges.  charged  at  the  rate  of  0.03%  per  month  of 
the  total  mtge.  principal  outstanding.  All  interest  and  dividend 
income  is  reinvested. 


Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total  \ 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

27,944,000 

72.10 

* 

1979  . 

22,156,000 

56.34 

♦ 

1978  . 

18,305,000 

42.55 

* 

1977  . 

14,548,000 

33.46 

* 

1976  . 

12,943,000 

31.22 

* 

‘Reinvested  internally,  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +28.0  5  yrs:  1975-80  .  +148.6 

2  yrs:  1978-80...  +69.4  10  yrs:  1970-80  .  +218.8 

3  yrs:  1977-80...  +117.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


^National  Sea  Products  Limited 

Head  Off. — Duke  Street  Tower,  Scotia  Square,  (P.O.  Box. 
2130),  Halifax,  N.S.  B3J  3B7.  Telephone  — (902)  422-9381. 
Trans.  Agents — Co.  (pfce.  shs.);  Montreal  Trust  Co.,  Halifax, 
Montreal,  Toronto  and  Winnipeg  (com.  shs  ).  Listed  —  M,  T  (Cl. 
A  &  B  com.  only). 

Company — (N.S.  1953).  With  subsidiaries,  carries  on  oper¬ 
ations  in  fishing,  processing  and  marketing  seafood,  fish  and 
fish  by-products,  and  holds  major  int.  in  take-out  restaurant 
service.  Plants  are  located  at  Halifax,  Lunenburg,  Digby,  Pic- 
tou,  Louis.bourg,  North  Sydney  and  Lockeport,  N.S.;  Shippe- 
gan,  Shediac  and  Deer  Island,  N.B.;  La  Scie,  St.  John’s, 
Burgeo,  Arnold’s  Cove,  Lark  Harbour  and  Piccadilly,  Nfld.;  Am¬ 
herst  and  Grand-Entree,  Que.;  Summerside,  Charlottetown  and 
Morrell,  P.E.I.;  Rockland,  Me.;  and  Tampa,  Fla.  Brand  names: 
High  Liner,  40-Fathoms,  Sea  Fresh.  Wholly  owned  McDermaid 
Agencies  Ltd.  operates  a  general  insurance  brokerage  busi¬ 
ness  in  Halifax.  An  affiliated  co.  operates  an  insurance  under¬ 
writing  business  in  Bermuda. 

During  1980,  the  co.  invested  an  additional  $5,000,000  in 
Cambridge  Reinsurance  Ltd.  of  Bermuda. 

Capital  expenditures  for  the  fiscal  year  ended  Jan.  3,  1981, 
totaled  $29,007,000. 

Ranking  in  FP  500 —  193  by  sales. 

Directors — H.  B.  Rhude,  chm.;  W.  O.  Morrow,  pres,  and 
chief  exec,  officer,  Halifax;  J.  B  Morrow,  v-p,  Lunenburg;  F.  M. 
Covert,  H.  P.  Connor,  J.  W.  E.  Mingo,  Halifax;  H.  B.  Nickerson,  J. 
E.  A.  Nickerson,  North  Sydney,  N.S.;  Hon.  H.  J.  Robichaud, 
Fredericton;  C.  C.  Pratt,  F.  W.  Russell,  St.  John's,  Nfld.;  J.  B. 
Estey,  Loggieville,  N.B. 


Key  Personnel— I.  H.  Langlands,  J.  A  Tupper,  A.  J.  Roche, 
v-p’s;  M.  L.  Pitman,  v-p,  fin.;  E.  H.  Demone,  v-p,  fleet;  J.  P. 
McNeil,  v-p,  mktg.;  F.  C.  Hart,  v-p,  international  mktg.;  F.  D. 
McGee,  sec.  &  solicitor;  S.  J.  Campbell,  asst,  sec.;  O.  P 
O’Rourke,  treas.;  I.  R.  Whitman,  mktg.  services  mgr.;  G.  D. 
Southwood,  compt.  I.  C.  McDermaid,  pres.,  McDermaid  Agen¬ 
cies  Ltd.;  D.  J.  Mosher,  pres.,  Scotia  Trawler  Equipment  Ltd.;  J. 
H.  Rigg,  man  dir.,  Hamilton  Insurance  Brokers  Ltd.  and  its  sub- 
sids.;  K.  H.  Ritcey,  pres.,  National  Sea  Products  (U  S.)  Corp. 
Ltd  and  National  Sea  Products  Inc. 

No.  of  Employees — 7,588  (incl.  fishermen)  in  March,  1981. 


Capital  Stock—  Author.  Outstand.  Par 

Pfce.,  cl.  C  600,000  sh  324,249  sh.  $5 

Pfce.,  cl.  D  400,000  sh.  61,626  sh.  5 

Sub.  pfce.  1,025,546  sh.  nil  1 

Cl.  A  com.  9,000,000  sh.  3,512,066  sh.  n.p.v. 

Cl.  B  com.  9,000,000  sh.  1,123,150  sh.  n.p.v. 


5)4%  Cl.  C  &  D  Pfce.  —  Entitled  to  27  )4c  p  a.  cum.;  intercon¬ 
vertible  into  each  other;  redeem,  at  par.  Non-voting  unless  3 
semi-annual  divds.  in  arrears. 

8)4%  Subord.  Pfce.  —  Entitled  to  8140  p  a.;  redeem,  at  par. 

Cl.  A  &  B  com.  —  Voting  stock;  interconvertible  into  each  oth¬ 
er. 

Major  Shareholders— At  Feb.  28,  1981,  H.  B.  Nickerson  & 
Sons  Ltd  held  50.0%  and  J.  E.  A.  Nickerson  beneficially  held 
6.4%  of  the  o/s  com.  shs. 

Capital  Stock  Changes— Common  stock  split  2-for-1  in 
Oct.,  1958  and  again  in  Feb.,  1964.  A  rights  offering  to  share¬ 
holders  of  record  Nov.  14,  1978,  expiring  Dec.  11,  1978, 
resulted  in  the  issue  of  149,523  com.  shs.  Cl.  A  and  B  shs.  split 
3-for- 1  Nov.  10,  1978. 

Dividends  —  Cl.  C  Pref.  —  Rate  27)40  p  a.  cum.,  pd.  regu¬ 
larly  Jan.  &  July  since  Jan.  2,  1954.  Cl.  D  Pref.  —  Pd.  at  equiva¬ 
lent  rate  as  on  cl.  C  pref.  (but  on  a  tax-deferred  basis  to  July  4, 
1978.  incl.)  Cl.  A  Com.  —  Divd.  of  40c  per  sh.  pd.  Aug.  27,  1980 
and  Aug.  30,  1979.  Previously,  33c  pd.  Dec.  19,  1978.  Extra  of 
46.3c  (following  3-for- 1  split  Nov.  10,  1978)  per  sh.  pd.  Nov.  20, 
1978  and  10c  pd.  Oct.  15,  1973.  Cl.  B  Com.  —  Pd.  at  rate  equal 
to  cl.  A  stk.  Formerly  pd.  on  tax-deferred  basis  to  Dec.  19, 
1978.  Extra  of  46.3c  (following  3-for-1  split  Nov.  10,  1978)  per 
sh.  pd.  Nov.  20,  1978,  and  8.5c  (tax-def.)  per  sh.  pd.  Oct.  15, 
1973. 

Divds.  pd.  on  Cl.  A  com.  shs.  (formerly  com.)  in  recent  fiscal 


years: 

1971  . 

$0.42 

1976  . 

nil 

1972  . 

0.44 

1977  . 

$0.36 

1973  . 

0.47 

1978  . 

*0.793 

1974  . 

0.70)4 

1979-80  .  . . 

0.40 

1975  . 

0.08 

•Following  3-for-1  stk.  split  Nov.  10,  1978. 

Long-Term  Debt  —  At  Jan.  3,  1981,  co.  had  o/s 

$67,319,000  in  l.-t.  debt,  incl.  $5,012,000  due  within  one  yr. 
Debt  comprised: 

6%%  Conv.  Subord.  Debs.  Ser.  A:  Dated  Mar.  15,  1966; 
due  Mar.  15,  1981.  Interest  Mar.  and  Sept.  15.  (Int.  prior  to 
Sept.  15,  1973,  6'A%).  Author.,  no  set  amount;  issued 
$3,000,000;  o/s  at  Jan.  3,  1981,  $950,000. 

Redeem,  at  105.50  to  Mar.  15,  1969;  premium  decreasing  'k 
of  1%  p.a.  thereafter  to  Mar.  15,  1979;  thereafter  at  par.  S.f.  to 
retire  $75,000  p.a.  on  Mar.  15,  1967-75  incl. 

Was  convertible  on  basis  57  com.  shs.  per  $1,000  debent. 
($17.54  per  sh.)  on  or  before  Mar.  15,  1976. 

Security — Direct  obligation  of  co.,  but  not  secured  by  any 
lien,  charge  or  mortgage. 

Divds.  other  than  stock  divds.  may  not  be  paid  if  consol,  net 
current  assets  would  total  less  than  $6,000,000. 

Trustee — Montreal  Trust  Co. 

Other  Long-Term  Debt — O/s  at  Jan.  3,  1981,  as  follows: 
$35,762,000  in  trawler  mtge.  loans  and  interim  financing  due  to 
1995;  and  $21,826,000  in  misc.  mtges.  up  to  prime  plus  1  '4%, 
due  to  1994  and  bank  indebtedness  of  $8,781,000  due  to 
1986. 

Wholly  Owned  Subsidiaries — National  Sea  Products 
(U.S.)  Corp.  Ltd.,  Tampa,  Fla.;  National  Sea  Products  Inc., 
Rockland,  Me.;  Natlake  Ltd.,  Burgeo,  Nfld.;  McDermaid  Agen¬ 
cies  Ltd.,  Halifax,  N.S.;  Scotia  Trawler  Equipment  Ltd.,  Lun¬ 
enburg,  N.S. 

Major  Affiliated  Cos.  —  Hamilton  Insurance  Brokers  Ltd.; 
Cambridge  Reinsurance  Ltd.;  Canadian  International  Insur¬ 
ance  (Management)  Ltd.,  all  Hamilton,  Bermuda;  Burgeo  Sea¬ 
foods  Ltd.  Burgeo,  Nfld.  Interocean  Limited,  Halifax,  N.S., 
Fisheries  Resources  Development  Ltd.,  Dartmouth,  N.S. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity _ 

Working  capital  . 

Cash  Flow  . . 


Fiscal 

Year  Revenue* 

1980  .  $274,447,000 

1979  .  268,057,000 

1978  .  217,481,000 

1977  .  164,659,000 

1976* .  164,429,000 

1975  .  98,034,564 


198H 

1979-« 

$nnn 

274,447 

268,057 

6,283 

5,000 

12,230 

6,909 

(2,353) 

5,358 

1,143 

190 

2,484  * 

8,103 

400 

2,484 

8,503 

$0.51 

$1.72 

$0.51 

$1.81 

$nnn 

172 

170 

66,646 

66,053 

1  1,160 

9,021 

88,676 

68,500 

208,915 

181,179 

93,307 

81,194 

62,307 

44,605 

>  41,513 

40,989 

13,215 

20,834 

1,486 

17,541 

Net  inc. 

Earns,  per 

oper.* 

com.sh.f 

$2,484,000 

$0.51 

8,103,000 

1.72 

9,985,000 

2.20 

4,934,000 

1.08 

1,490,000 

0.30 

d  1,027, 069 

dO. 25 

•As  originally  reported  by  the  company. 

•«Jan.  3,  1981;  Dec.  29,  1979. 
tAdjusted  for  3-for-l  split  in  Nov.,  1978. 

*16  mos.  ended  Jan.  1,  1977  (new  fiscal  year-end). 


loan,  pay.  1981;  and  $110,317  in  obligations  under  capital 
leases. 

Subsidiaries 

Montreal  Terra  Cotta  (1966)  Ltee— Wholly  owned.  Oper¬ 
ates  a  factory  in  Deschaillons,  Que. 

National  Concrete  Ltd. — Inactive. 

National  Ceramics  Ltd. — Inactive. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31 :  1980 

- $000 

Revenue  .  3,508 

Deprec.  &  amort.,  etc .  643 

Interest  charges . .  454 

Income  tax  provision  .  (16) 

Equity  income  . 

Net  income,  operations .  133 

Extraordinary  items .  28 

Net  income .  161 

Earnings  per  com.  share: 

On  net-income,  oper .  $2.00 

On  net  income  .  $2.42 

- $000 

Cash  &  equivalent . 

Inventories  .  1,623 

Investments  .  896 

Fixed  assets,  net .  3,486 

Total  assets .  8,676 

Current  liabilities .  2,104 

Long-term  debt .  103 

Shareholders'  equity .  6,368 

Working  capital  .  2,191 

Cash  Flow  .  d120 


1979 


4,180 

770 

349 

250 

449 

449 

$6.75 

$6.75 


2,949 

415 

4,078 

10,675 

3,586 

413 

6,206 

2,392 

1,071 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$3,507,867 

$133,357 

$2.00 

1979  . 

4,092,304 

325,816 

4.89 

1978  . 

2,889,535 

124,340 

1.87 

1977  . 

822,126 

293,475 

4.41 

1976  . 

967,490, 

360,325 

5.41 

1975  . 

484,471 

131,219 

1.97 

•As  originally  reported  by  the  company. 


National  Sewer  Pipe  Limited 

Head  Off. — P.O.  Box  1800,  Oakville,  Ont.  L6J  5C7.  Tele¬ 
phone— (416)  822-7900.  Trans.  Agent— Co. 

Company — (Ont.  1953).  Makes  vitrified  clay  products. 
Owns  plants  and  clay  deposits  in  Ontario,  and  a  wholly  owned 
subsidiary  operates  in  Quebec. 

In  May,  1980,  co.  amalgamated  with  its  subsidiary  Canada 
Vitrified  Products  Ltd.  Also  in  1980,  the  co.  discontinued 
operations  of  its  National  Sewer  Pipe  division  and  subse¬ 
quently  sold  the  Clarkson  plant. 

No.  of  Employees— 25  in  May,  1981. 

Directors — R.  J.  New,  pres.,  Oakville;  R.  S.  Christensen, 
exec,  v-p,  Milton;  R.  R.  New,  sec.-treas.,  J.  J.  Fitzpatrick, 
Toronto;  A.  B.  Scott,  Fonthill,  all  Ont. 


Capital  Stock 

—  Author 

Outstand. 

Par 

Special 

2,500,000  sh. 

2,331,805  sh. 

$1 

Pfce. 

4,000  sh. 

3,560  sh. 

$1 

Common 

2,000,000  sh. 

66,623  sh. 

n.p.v. 

Capital  Stock  Changes — In  late  1978,  co.  cancelled  the 
28,722  unissued  pfce.  shs.  of  $15  par  value,  and  created 
2,500,000  redeem.,  conv.,  non-participating,  non-voting  spe¬ 
cial  shs.  of  $1  par  for  stk.  divd.  purposes  on  the  com.  stk. 

As  a  result  of  the  1980  amalg.  between  the  co.  and  its  sub¬ 
sidy  Canada  Vitrified  Products  Ltd.,  the  co.  iss.  3,560  pfce. 
shs.  to  minority  shareholders  on  a  sh.  for  sh.  basis. 

Major  Shareholders — Six  individuals  (including  3  directors) 
hold  82.23%  of  o/s  com.  stk. 

Dividends:  Common  —  A  stk.  divd.  of  35  special  shs.  of  $1 
par  value  for  each  com.  sh.  held  was  pd.  Dec.  28,  1978.  Pre¬ 
viously,  $1.20  plus  $5.00  per  sh.  pd.  in  1968  fiscal  year;  60c 
cash  plus  $6.00  stock  divd.  pd.  in  1969  fiscal  year.  Special 
15%  tax  and  divd.  pd.:  $1  a  sh.  fiscal  1972;  $3  fiscal  1973;  $1 
fiscal  1974. 

Long-Term  Debt — Co.  had  o/s  at  Oct.  31,  1980,  $604,330 
in  l.-t.  debt,  incl.  $424,407  due  within  one  yr.  Debt  comprised 
$76,851  in  int.  free  mtge.  due  1982;  and  $340,000  in  term  bank 


National 

Trust 


SINCE  1898 

^National  Trust  Company,  Limited 

Head  Off.  —  21  King  St.  E.,  Toronto  Ont.  M5C  1B3.  Tele¬ 
phone — (416)  364-9141.  Trans.  Agent — Co.  at  Toronto, 
Montreal,  Winnipeg,  Edmonton,  Calgary,  Vancouver.  Listed  — 
T,  M,  W,  AL,  V. 

Company — (Ont.  1898).  Operates  55  money  services  of¬ 
fices  across  Canada,  which  provide  a  complete  range  of  fidu¬ 
ciary  and  deposit  services. 

Effective  Jan.,  1981,  the  co.  sold  all  of  its  real  estate  opers. 
to  two  separate  parties  (Que.  and  western  opers.  sold  to  A.  E. 
Lepage  Ltd.;  Ont.  opers.  sold  to  invest,  group  headed  by  for¬ 
mer  real  estate  div.  mgr.  of  co  ). 

Ranking  in  FP  500 — 18  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — J.  L.  A.  Colhoun,  chm.  &  chief  exec,  officer;  J.  C. 
C.  Wansbrough,  pres.:  R.  M.  Barford,  J.  D.  Gibson,  J.  K.  Godin, 
R.  W.  Hamilton,  W.  B.  Harris,  E.  H.  Heeney,  G.  C.  Hendrie,  W.  G. 
Horsey,  V.  L.  Horte,  A.  H.  Lemmon,  A.  J.  Little,  Graham  Morrow, 
J.  D.  Muncaster,  L.  W.  McCarthy,  Toronto;  M.  G.  Angus,  R.  T. 
Clarkson,  Robert  Depres,  C.  A.  Duff,  Andre  Charron,  Montreal; 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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J  R.  Beattie,  A.  M.  Benidickson,  Ottawa;  J.  G.  Sheppard,  W.  H. 
Young,  Hamilton,  Ont.;  Smiley  Raborn,  Jr.,  Calgary;  D.  A.  Car¬ 
lson,  Edmonton;  H.  M.  Gale,  R.  M  Hungerford,  V.  F.  MacLean, 
B.  A.  Ellis,  Vancouver;  Ian  McDougall,  New  York;  Martin  Lux- 
ton. 

Key  Personnel  —  D  W.  S.  Dunlop,  A.  C.  C.  Hedge,  D.  M. 
McClelland,  sr.  v-p's;  D.  K.  Burlton,  v-p,  savings  &  personal 
loans;  R.  G.  Darling,  v-p,  Hamilton;  D.  C.  Dique,  v-p,  fin.;  G.  B. 
Empey,  v-p,  fin.;  D.  D.  Landreville,  v-p,  employee  benefits;  J.  S. 
McKendy,  v-p,  Vancouver;  David  McNab,  v-p  &  sec.;  B.  F.  Pat¬ 
terson,  v-p,  mktg.;  A.  P.  Smibert,  v-p  &  compt.;  A.  N.  Smith,  v-p, 
Quebec;  R.  G.  Smith,  v-p,  personal  trust;  D.  M.  Vass,  v-p, 
admin.;  E.  A.  Walker,  v-p,  fin.;  J.  A.  Watson,  v-p,  personnel;  R. 
D.  Dexter,  asst,  v-p,  admin.;  W.  A.  Foote,  asst,  v-p,  fin.;  J.  A. 
Hand,  ast.  v-p,  savings  &  personal  loans;  R.  B.  Matthews,  asst, 
v-p,  stock  tsf. 

No.  of  Employees — 1,958  at  Oct.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Common  *5,000,000  sh.  3,791,860  sh.  n.p.v. 

*Of  which  28,940  shs.  reserved  for  options. 

Capital  Changes — Stock  split  on  the  basis  of  2  new  for  1 
old  in  Aug.,  1973;  5-for-1  in  July,  1962;  and  10-for-1  in  July, 
1946. 

Dividends— Pd.  each  yr.  since  1899.  Present  rate  $1.00  per 
sh.  p.a.,  pay.  quarterly,  estab.  with  pay.  of  25c  per  sh.  on  Jan. 
2,  1979.  Previously,  68c  per  sh.  p.a.  pd.  quarterly  July  2,  1975 
to  Oct.  2,  1978,  incl.  Extra  divd.  of  15c  per  share  pd.  Jan.  2, 
1981  and  Jan.  2,  1980;  15c  per  sh.  pd.  Jan.  2,  1979;  20c  per 
sh.  pd.  Jan.  3,  1978.  Divids.  declared  for  recent  fiscal  yrs.  have 
been  as  follows: 


1970  .... 

$0.76+0.06 

1975  . 

$0.64+0.15 

1971  .... 

0.80+0.06 

1976-77  . . . 

0.68+0.15 

1972  .... 

0.96+0.08 

1978  . 

0.68+0.20 

1973  .... 

0.86+0.20 

1979-80  .  .  . 

1.00+0.15 

1974  . . .. 

0.60+0.10 

‘Following  2-for-1  split. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  .. 

Extraordinary  items . 

Net  income 

Earnings  per  com.  share: 

On  net  incom6,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Loans  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Guaranteed  Acct . 

Deferred  income  taxes  .... 

Shareholders’  equity . 

Working  capital 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981* .  $72,315,00 

1980  .  269,117,000 

1979  .  228,748,239 

1978  .  192,783,516 

1977  .  170.511,268 

1976  .  144,900,201 


1980  1979 


$000 


269,1 17 

228,748 

2,276 

1,996 

187,965 

154,479 

2,857 

4,279 

7,403 

8,116 

1,390 

d99 

8,793 

8,017 

$1.95 

$2.14 

$2.32 

$2.1 1 

$000 

230,294 

147,464 

1,538,814 

1,427,199 

404,799 

335,076 

14,031 

9,078 

2,201,224 

1,944,352 

2,094,158 

1,845,839 

>15,134 

14,872 

81,963 

77,428 

n.a.  * 

n.a. 

11,547 

14,017 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$2,172,000 

$0.57 

7,403,000 

1.95 

8,1 16,350 

2.14 

9,497,665 

2.51 

7,361,465 

1.95 

8,749,871 

2.31 

•As  originally  reported  by  the  company. 

*3  mos.  ended  Jan.  31. 

INVESTMENT  FUNDS 

National  Trust  Retirement  Savings  Plans— (Estab  1957) 
Open-end  fund  made  up  of  three  sections:  (1)  Equity  Fund, 
which  invests  in  com.  and  pref.  stks.  of  Canadian  and  U  S.  cor¬ 
porations:  (2)  Guaranteed  Fund,  guarantees  the  rate  of  inter¬ 
est  paid  on  the  fund  at  the  time  of  invest,  for  a  5-yr.  period;  (3) 
Monthly  Compound  Interest  Fund  (introduced  late  1976), 
operates  like  a  savings  account  on  which  interest  is  calculated 


and  compounded  monthly;  int.  rate  paid  will  be  at  least  Vt  of  1% 
higher  than  that  paid  on  National  Trust  Co.'s  non-chequing  sav¬ 
ings  accounts. 

Purchase  Plan:  Lump  Sum  Purchases — Units  of  the  Equity 
Section  may  be  purchased  at  net  asset  value  as  determined  on 
the  last  business  day  in  each  month.  Min.  invest  ,  $100. 

Fees — There  are  no  acquisition  or  redemption  fees  Man¬ 
agement  fee  is  +<  of  1%  per  annum  of  the  net  value  of  the  Equity 
Fund  Charges  made  for  admin,  of  self  directed  RRSP  are  a 
minimum  of  $150.  There  are  no  management  fees  payable  on 
the  Monthly  Compound  Interest  Fund. 

Redemption  Policy— Units  may  be  redeemed  on  any  valua¬ 
tion  date  at  net  asset  value. 

Dividends  —  All  inc.  is  reinvested  internally  and  reflected  in 
the  net  asset  value  of  each  unit. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  35,575,000  20.50  * 

1979  .  29,167,000  15.35  * 

1978  .  25,169,000  1 1.92 

1977  .  23,229,345  9.41  * 

1976  .  24,527,878  9.07  * 

♦Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +33.6  5  yrs:  1975-80  .  +132.9 

2  yrs:  1978-80  .  . .  +72.0  10  yrs:  1970-80  .  +173.4 

3  yrs:  1977-80...  +117.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Natrusco  Common  Share  Fund  Limited— (Estab.  1963) 
Open-end  fund  with  principal  objective  of  long-term  growth  of 
capital  through  investment  primarily  in  common  stocks.  Fund  is 
licensed  to  sell  in  Quebec,  Ontario,  Manitoba,  Alberta  and  Brit¬ 
ish  Columbia.  Sponsor  is  National  Trust  Company,  Limited. 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Participating 
shares  of  the  fund  may  be  purchased  at  net  asset  value.  Mini¬ 
mum  initial  investment  is  $500;  subsequent  purchases  $100  or 
more  at  any  time;  minimum  balance  $200  in  each  account.  (2) 
Systematic  Investment  Plan— Shares  may  be  purchased  at  net 
asset  value  by  either  a  minimum  initial  investment  of  $50  and 
subsequent  quarterly  investments  of  at  least  $50  or  a  minimum 
initial  investment  of  at  least  $150  and  subsequent  quarterly 
investments  of  at  least  $150.  Total  purchases  for  each  year 
must  be  at  least  $600.  (3)  Capital  Payment  Plan  — Investors 
with  holdings  of  at  least  $5,000  may  request  periodic  redemp¬ 
tion  of  shares  to  provide  for  monthly  or  quarterly  payments  of  a 
specified  number  of  shares;  minimum  value  in  either  instance  is 
$50. 

Fees— No  acquisition,  transfer  or  redemption  fees.  Manage¬ 
ment  fee  is  Vt  of  1%  per  quarter. 

Redemption  Policy— Shares  of  the  fund  having  a  net  asset 
value  of  at  least  $50  may  be  redeemed  at  net  asset  vatue  per 
sh.  on  notice  in  writing  to  the  manager,  National  Trust  Co.  Ltd. 
Payment  will  be  made  in  7  market  days. 

Dividends— Divds.  are  paid  quarterly  and  may  be  reinvested 
in  additional  shs.  without  charge.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Net 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

-6,466,418 

23.69 

50 

1979  . 

5,765,000 

19.49 

48 

1978  . 

5,103,000 

15.48 

50 

1977  . 

4,805,922 

12.82 

50 

1976  . 

5,331,608 

12.94 

41 

Cumulative  Growth 

% .  % 

1  yr:  1979-80  ..  +32.3  5  yrs:  1975-80  .  +122.3 

2  yrs:  1978-80  .. .  +70.9  10  yrs:  1970-80  .  +164.7 

3  yrs:  1977-80  .  . .  +113.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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THE  FINANCIAL  POST 


Nevasco  Corporation 

Head  Off.— 400,  562  Eglinton  Ave.,  E.,  Toronto,  Ont.  M4P 
1B9.  Telephone— (416)  486-6886.  Trans.  Agent— National 
Trust  Co.,  Toronto. 

Company — (Ont.  1974).  An  investment  management  and 
holding  co.  whose  principal  subsids  are  engaged  in  the  manu¬ 
facture  of  luggage  and  financial  collection. 

In  1978,  co.  changed  its  objects  from  that  of  a  mining  and 
exploration  co.  to  that  of  an  investment  management  and 
holding  co. 

In  July,  1980,  the  co.  discontinued  its  publishing  operations. 

Directors — L.  D.  Verner,  chm.;  J.  W.  Freeman,  pres.;  Peter 
Dorros,  sec.-treas.;  Harrison  Verner,  Kenneth  Armitage,  Barry 
Fienberg,  Albert  Gnat. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  10,000,000  sh.  941,552  sh.  n.p.v. 

Class  A  12,375,000  sh.  1,516,965  sh.  n.p.v. 

Capital  Stock  Changes — In  1978,  the  co.  altered  its  cap. 
structure  by  creating  a  class  A  non-voting  stock  which  was 
exchanged  for  shs.  of  Nevasco  Mines  Ltd.  on  a  sh.  for  sh. 
basis,  and  increasing  its  author,  cap.  from  3,000,000  com. 
shs. 

Principal  Subsidiaries  —  Dominion  Luggage  Co.  Ltd.  (70% 
int),  Unicoi  Collection  Agencies  Ltd.  (89%  int.) ,  HRP  Corpo¬ 
ration  (previously  House  of  Romance  Publications  Inc.)  (100% 
int). 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$490,000  in  term  bank  loan. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1980,  co.  reported  a  net  loss  of  $176,491  on  revenue  of 
$7,307,049.  Working  capital  as  at  Dec.  31,  1980,  amounted  to 
$698,304. 


*The  New  Brunswick  Telephone  Company, 
Limited 

Head  Off. — 551  King  St.,  Fredericton,  N.B.  E3B  1E7.  Exec. 
Off. — One  Brunswick  Square  (P.O.  Box  1430),  Saint  John,  N.B. 
E2L  4K2.  Telephone — (506)  648-2340.  Trans.  Agents — 
Company’s  exec,  office;  The  Royal  Trust  Co.,  Halifax,  Mont¬ 
real,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  List¬ 
ed— T,  M. 

Company — (N.B.  1888).  Owns  and  operates  the  telephone 
system  and  provides  telecommunication  services  in  New 
Brunswick.  Services  include  local  exchange  and  long  distance 
telephone  services,  teletype,  data,  closed-circuit  television, 
and  other  specialized  transmission  services.  Through  subsids. 
and  divisions,  co.  provides  computer  and  mgt.  development 
services,  markets  communication  equipment  and  is  engaged  in 
real  estate  development. 

Ranking  in  FP  500 — 288  by  sales. 

Directors— K.  V.  Cox,  chm.  &  pres.;  J.  A.  MacMurray,  G.  B. 
Lawson,  Saint  John;  J.  G.  Burchill,  Nelson-Miramichi;  Leandre 
Chiasson,  Edmundston;  R.  C.  Eddy,  Bathurst;  D.  C.  Campbell, 
Fredericton;  A.  H  McCain,  Florenceville;  J.  A.  R.  Landry,  S.  L. 
Bujold,  M.  H.  Lockhart,  Moncton;  J.  T.  R.  Savoie,  Caraquet;  J. 
A.  Likely,  Ononette,  all  N.B.;  Orland  Tropea,  Montreal;  W.  B. 
Hewat,  Hull,  Que. 

Key  Personnel— W.  H.  R.  Smith,  v-p,  opers.;  G.  E.  Graham, 
v-p,  planning;  J.  A.  Coombs,  v-p,  fin.;  J.  T.  Reid,  sec.-treas.;  R. 
W.  Capson,  asst,  sec.-treas. 

No.  of  Employees— 2,776  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

$1.37  Pref.  325,236  sh.  325,236  sh.  $20 

$1.85  Pref.  516,164  sh.  516,164  sh.  20 

Com.  *10,000,000  sh.  6,582,340  sh.  10 

•223,830  shs.  reserved  for  employees'  stk.  plan. 

$1.37  Pref. — Entitled  to  $1.37  p.a.;  accruing  from  Mar.  21, 
1972.  In  liquidation,  etc.,  entitled  to  par.  Redeem,  at  $21.20  to 
March  15,  1978,  thereafter  value  deer,  by  20c  every  3  years  to 
$20.20  after  March  15,  1990.  Purchase  fund  to  retire  up  to 
10,000  shs.  p.a.;  non-cum.  Non-voting  unless  6  quarterly  divds. 
in  arrears,  when  entitled  to  one  vote  per  sh.  and  elects  2  direc¬ 
tors. 

$1.85  Pref.  —  Entitled  to  $1.85  per  sh.  p.a.;  accruing  from 
Mar.  12,  1975.  In  liquidation,  etc.,  entitled  to  par.  Redeem,  at 
$2 1 .40  per  sh.  on  or  before  Mar.  15,  1 983;  thereafter  at  $2 1 .20 


per  sh.  on  or  beford  Mar.  15,  1986;  thereafter  at  $21 .00  per  sh. 
on  or  before  Mar.  15,  1989;  thereafter  at  $20.80  per  sh.  on  or 
before  Mar.  15,  1992;  thereafter  at  $20.60  per  sh.  on  or  before 
Mar.  15,  1995;  therafter  at  $20.40  per  sh.  on  or  before  Mar.  15, 
1998;  and  thereafter  at  $20.20  per  sh.  S.f.  to  retire  up  to 
32,500  shs.  p.a.  commencing  1976.  Non-voting  unless  6  quar¬ 
terly  divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  and 
elects  2  directors. 

Com.  —  One  vote  per  sh. 

Major  Shareholder — Bell  Canada  beneficially  held  37.31%- 
of  o/s  com.  shs.  at  Jan.  16,  1981. 

Dividends  — $1.37  Pref.  — Entitled  to  $1.37  p.a.  cum.,  pay. 
quarterly.  Initial  3214c  pd.  June  15,  1972  (accruing  from  Mar. 
21,  1972);  35C  pd.  Sept.  15  and  34c  pd.  Dec.,  Mar.  and  June  15 
since.  $1.85  Pref.  — Entitled  to  $1.85  p.a.  cum.,  pay.  quarterly. 
Initial  47.8c  pd.  June  16,  1975  (accruing  from  Mar.  12,  1975); 
47c  pd.  Sept.  15,  and  46c  pd.  Dec.,  Mar.  and  June  15  since. 
Com. — Paid  each  year  since  1909.  Present  rate  $1.76  p.a. 
estab.  with  quarterly  pay.  of  44c  on  Jan.  15,  1981;  previously 
42c  pd.  quarterly  Jan.  15,  to  Oct.  15,  1980  incl.  Divds.  declared 
on  the  com.  stk.  in  recent  fiscal  years  as  follows: 


1971  . 

$6.82  1976  . 

$1.36 

1972  . 

0.86  1977  . 

1.52 

1973  . 

0.94  1978  . 

1.54 

1974  . 

1.02-  1979  . 

1.62 

1975  . 

1.12  1980  . 

Long-Term  Debt 

1.70 

Author.,  no  set  amount.  Trustee — Montreal  Trust  Co. 

O/s 

Due 

$000s 

Ser.  H,  5%%* 

Mar.  1,  1982  . 

5,000 

Ser.  1,  5%%* 

Mar.  1,  1984  . 

5,000 

Ser.  J,  6 S4%* 

Sept.  1,  1986 . 

7,000 

Ser.  K,  7'/4% 

Nov.  15,  1987  . 

6,000 

Ser.  L,  7%% 

Dec.  1,  1988  . 

5,000 

Ser.  M,  9’/4% 

June  1,  1990  . 

1,310 

Ser.  N,  8  3/20%* 

Mar.  2,  1983-97  . 

15,000 

Ser.  O,  914% 

Apr.  15,  1996 . 

20,000 

Ser.  P,  10%% 

July  2,  1997  . 

25,000 

Ser.  Q,  9%%* 

Sept.  15,  1982-2001  . 

20,310 

Ser.  R,  10% 

July  15,  2003 . 

25,000 

Oblig.  cap.  lease 

13,711 

Less:  due  1  yr. 

333 

O/s  at  Dec.  31,  1980  . 

147,998 

‘Placed  privately 


Details  of  publicly  held  debt  as  follows:  - 

Series  K,  7'/4%— Dated  Nov.  15,  1967,  due  Nov.  15,  1987. 
Int.  May  and  Nov.  15.  Iss.  and  o/s  $6,000,000. 

Redeem,  at  107.20  on  or  before  Nov.  14,  1968;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  Nov.  14,  1985,  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  Nov.  15,  1984  for  refunding 
at  a  rate  of  less  than  7’/4%  p.a. 

Series  L,  7%% — Dated  Dec.  2,  1968,  due  Dec.  1,  1988.  Int. 
June  and  Dec.  1 .  Iss.  and  o  /  s  $5,000,000. 

Redeem,  at  107.75  on  or  before  Nov.  30,  1969;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  Nov.  30,  1987  incl.;  thereafter  at 
par.  May  not  be  redeemed  prior  to  Dec.  1 ,  1985  for  refunding  at 
a  rate  of  less  than  7%%  p.a. 

Series  M,  9 54% — Dated  June  1,  1970;  due  June  1,  1990,  or 
prepay  on  June  1,  1975  at  holder's  option.  Int.  June  and  Dec.  1. 
Iss.,  $10,000,000;  o/s  at  Dec.  31,  1980,  $1,310,000. 

Redeem,  after  June  1,  1975  at  106.10  on  or  before  June  1, 
1976;  prem.  deer.  0.50  of  1%  p.a.  to  June  1,  1988;  thereafter  at 
par.  Not  refundable  prior  to  June  1,  1986,  at  int.  cost  of  less 
than  9'/<%  p.a. 

Series  O,  9%%— Dated  Apr.  22,  1974;  due  Apr.  15,  1996. 
Int.  Apr.  and  Oct.  15.  Iss.  and  o/s  $20,000,000. 

Redeem,  at  109.00  on  or  before  Apr.  15,  1975;  thereafter 
prem.  deer.  0.45  of  1%  to  Apr.  15,  1994  incl.;  thereafter  at  par. 
May  not  be  redeemed  prior  to  Apr.  15,  1990  for  refunding  at  a 
rate  of  less  than  9.55%  p.a. 

Ser.  P,  10%%— Dated  July  3,  1975,  due  July  2,  1997.  Int. 
Jan.  and  July  2.  Iss.  and  o/s  $25,000,000. 

Redeem,  at  110.35  on  or  before  July  2,  1976;  thereafter 
prem.  deer.  0.55  of  1%  p.a.  to  July  2,  1994  incl.  thereafter  at 
par.  May  not  be  refunded  prior  to  July  2,  1992  for  refunding  at  a 
rate  of  less  than  10.94%  p.a. 

Series  R,  10%  — Dated  July  12,  1978,  due  July  15,  2003.  Int. 
Jan.  and  July  15.  Iss.  and  o/s $25,000,000. 

Redeem,  at  $1 10.00  on  or  before  July  15,  1979;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  July  15,  1998,  incl.;  thereafter  at 
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par.  May  not  be  redeemed  prior  to  July  15,  1996  for  refunding  at 
rate  of  less  than  10%  p.a. 

Subsidiaries 

Bruntel  Holdings  Ltd.  (wholly  owned)  which  owns  Dobbin 
Surveys  Ltd.  (80%  int);  Teldata  Ltd.  (wholly  owned);  Man¬ 
agement  Development  Services  Ltd.  (wholly  owned);  Fred¬ 
ericton  Developments  Ltd.  (15.8%  int  );  Brunswick  Square 
Ltd.  (29.5%  int.). 

Other.  Interests — Telesat  Canada  Co.  (1.3%  int  );  Intel- 
Term  Systems  Ltd. — min.  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

155,322 

143,091 

Deprec.  &  amort.,  etc . 

27,940 

25,948 

Interest  charges . 

14,800 

13,960 

Income  tax  provision  . 

17,850 

16,217 

Equity  income  . 

Net  income,  operations . 

18,500 

17,684 

Extraordinary  items . 

Net  income  . 

18,500 

17,684 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.63 

$2.55 

On  net  income  . 

$2.63 

$2.55 

26,305 

2,897 

339,067 

398,952 

41,561 

147,998 

145,824 

7,813 

50,245 


. $000  - 


22,960 

2,716 

325,941 

376,900 

32,067 

147,853 

137,968 

11,189 

46,654 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980  .  $155,322,000  $18,500,000  $2.63 

1979  .  143,091,000  17,684,000  2.55 

1978  .  125,472,000  15,849,000  2.30 

1977  .  112,664,000  14,945,000  2.18 

1976  .  95,391,000  12,978,000  2.20 

1975  .......  78,481,000  9,692,000  1.68 


•As  originally  reported  by  the  company. 


The  New  Providence  Development 
Company  Limited 

Head  Off.— P.O.  Box  N-4820  Nassau,  Bahamas.  Trans. 
Agents— Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winni¬ 
peg,  Calgary,  and  Vancouver;  Trust  Corporation  of  Bahamas 
Ltd.,  Nassau.  Listed — T. 

Company  — (Bahamas  1962).  Owns  5,270  acres  of  land  on 
New  Providence  Island  of  the  Bahamas  Islands.  Development 
and  sale  of  resort,  recreational,  residential  and  commercial 
projects  are  planned.  South  Ocean  Beach  Hotel  &  Golf  Club  is 
located  on  New  Providence  Island,  Bahamas.  No  recent  re¬ 
port. 

Directors — E.  P.  Taylor,  chm.;  M.  A.  Dinnick,  vice-chm.;  J. 
M.  lonson,  v-p,  eng.;  J.  Anderson,  C.  W.  Williams,  R  S.  Black- 
shaw,  H.  P  Oakes,  New  Providence  Island,  Bahamas;  J.  Blum, 
New  York;  Alan  Edwards,  R.  F.  Elliott,  Montreal;  C.  P  B  Taylor, 
Toronto. 

Key  Personnel  — A.  R.  G.  Henderson,  v-p,  fin.;  J.  Ferrabee, 
v-p,  real  estate. 

No.  of  Employees  —  240  in  Jan.  1980. 

Capital  Stock—  Author.  Outstand.  Par 

8%  Conv. 

Pfce.  6,000,000  sh.  6,000,000  sh.  B$1 

Ord.  *31,000,000  sh.  24,759,760  sh.  B$1 

♦Of  which  6,240,240  shs.  reserved  for  future  issue,  incl. 
28,278  for  options. 

8%  Pfce.— Entitled  to  8c  per  sh.  p.a.  non-cum.  redeem, 
conv.  into  ord.  shs.  on  a  one-for-one  basis.  One  vote  per  sh 

Major  Shareholders  — More  than  80%  of  co.'s  issued  shs. 
are  held  by  residents  of  the  Bahamas. 


Long-Term  Debt  —  8%  Conv.  Debs.,  Ser.  A  —  Dated  June 
15,  1971;  due  June  15,  1981;  int.  June  and  Dec.  15.  Pay  princ. 
and  int.  B$  or  Cdn.$,  according  to  residence  of  holder.  Issued 
and  o/s  at  Dec.  31,  1979,  (latest  available)  B$6,600.  Nonred- 
eem.  Conv.  at  holder's  option  to  June  10,  1981  into  com.  shs. 
on  basis  of  one  sh.  for  each  B$1  of  debentures  held. 

Mtges.,  term  loans  &  notes,  pay.  at  Dec.  31,  1979,  (latest 
available)  B$3,877,900. 

Wholly  Owned  Subsidiaries  —  Windsor  Realty  Co.  Ltd.; 
Tongue  of  the  Ocean  Research  and  Development  Corpora¬ 
tion  Ltd.;  Old  Fort  Bay  Co.  Ltd.  (all  inactive);  New  Provi¬ 
dence  Water  Development  Co.  Ltd.;  South  Ocean  Village 
Ltd.;  The  Lyford  Cay  Construction  and  Supply  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1979  1978 

_  B$000 - 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  ord. share: 
On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Land  for  sale  &  devel.  . . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1979  .  B$7,60 1 ,600 

1978  .  5,606,600 

1977  .  5,444,800 

1976  .  7,090,700 

1975  .  7,109,400 


7,602 

5,607 

648 

732 

430 

449 

275 

d527 

d77 

275 

d604 

B$0.01 

B$d0.02 

B$0.01 

B$d0.02 

R.<fcnnn _ 

n.a. 

n.a 

458 

460 

16,712 

17,420 

10,223 

10,637 

30,636 

30,818 

3,678 

3,776 

24,761 

24,486 

n.a. 

n.a. 

668 

182 

Net  inc. 

Earns,  per 

oper* 

ord.  sh. 

B$274,700 

B$0.01 

d526,500 

d0.02 

d825,300 

d0.03 

d  1,688, 200 

dO. 07 

d  1,586, 400 

dO. 06 

•As  originally  reported  by  the  company 


Newco  Financial  Corporation 

Head  Off. — 1200,  595  Howe  St.,  Vancouver,  B.C.  V6C  2T5. 
Telephone  — (604)  682-6271.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Vancouver. 

Company— (B.C.  1969).  A  holding  co.  whose  subsids.  oper¬ 
ate  in  the  life  insurance,  mutual  fund,  real  estate  and  investment 
management  fields. 

In  Jan.,  1980,  Citizen's  Trust  Co.  received  its  certificate  of 


sgistry. 

Directors— P.  G.  Ropchan,  pres.,  Vancouver;  D.  J.  Rop- 
han,  exec  v-p  &  treas.;  Dr.  E.  A.  Johnson,  Calgary;  H.  J.  C. 
erry,  G  D.  Wilkinson,  G.  T.  Corlett,  H.  J.  Grey,  Vancouver. 

Key  Personnel— H.  J.  McKay,  v-p  fin.;  J.  W.  Long,  sec. 
Capital  Stock— 

II.  A  pref. 

;l.  B  pref. 

iommon  •»,  <««<«•...  -  — 

Cl.  A  Pref. — Entitled  to  cum  divd.  of  $8,625  (8%%)  per  sh. 
.a.  Redeem.  &  retractable. 

Cl.  B  Pref.— Entitled  to  cum.  divd.  of  $8.25  (874%)  per  sh. 
a.  Redeem.  &  retractable. 

CknmkAMar _ D 


Author. 

Outstand. 

Par 

23,000  sh. 

18,000  sh. 

$100 

15,820  sh. 

3,052  sh. 

$100 

4,190  sh. 

1,130  sh. 

n.p.v. 

Capital  Stock  Changes— On  Dec.  23,  1974  and  Dec.  12. 
1977,  capital  stk.  consolidated  on  basis  of  1  new  sh.  for  10  old 
shs.  and  1  new  sh.  for  100  old  shs.,  respectively.  In  1980,  cl.  A 
&  B  shs.  created  and  issued. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends— Initial  28c  per  sh.  pd.  June  30,  1976;  28c  pd. 
Dec.  31,  1976  and  June  30,  1977;  and  41c  per  sh.  pd.  Dec.  19, 
1977;  $52.00  per  sh.  pd.  June  29,  1978  (first  following  stk.  con¬ 
solidation);  $65.00  per  sh.  pd.  Dec.  27,  1978;  $65.00  per  sh. 
pd.  June  28,  1979;  $75.00  per  sh.  pd.  Dec.  28,  1979  and  June 
30,  1980. 

Wholly-Owned  Subsidiaries— The  North  West  Life  Assur¬ 
ance  Co.  of  Canada;  NW  Investments  Ltd.;  NW  Fund  Man¬ 
agement  Ltd.;  Newco  Realty  Ltd.;  NW  Growth  Investments 
Ltd.;  Newco  Printing  Ltd.;  Citizen’s  Trust  Co.;  NW  Leasing 
Ltd.;  Continental  Estates  Corp.  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

65,787 

39,1 15 

Deprec.  &  amort.,  etc . 

213 

209 

Interest  charges . 

4,192 

2,894 

Income  tax  provision  . 

205 

314 

Equity  income  . 

Net  income,  operations . 

1,265 

1,224 

Extraordinary  items . 

12 

40 

Net  income  . 

1,277 

1,264 

Earnings  per  com.  share: 

On  net  income,  oper . 

n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

- $000 

Cash  &  equivalent . 

16,301 

6,004 

Mtge.  loans  . 

95,586 

69,094 

Investments . 

8,909 

8,982 

Fixed  assets,  net . 

798 

814 

Total  assets  . 

185,313 

128,253 

Policy  reserves  . 

102,696 

62,249 

Debs,  and  savings  cert . 

46,833 

30,982 

Shareholders'  equity . 

13,082 

13,167 

Working  capital  . 

.  .  .  . 

Cash  Flow  . 

.... 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

■com.  sh. 

1980  .  $65,787,000 

$1,265,000 

$n.a. 

1979  .  39,130,000 

668,000 

567.00 

1978  .  29,997,000 

761,000 

518.39 

1977  .  13,889,000 

799,000 

468.35 

1976  .  9,599,000 

656,000 

325.60 

1975  .  7,529,000 

374,000 

182.00 

•As  originally  reported  by  the  company. 
■Adjusted  for  stock  consol,  in  1977. 


^Newfoundland  Capital  Corporation  Limited 

Head  Off. — Gander  International  Airport  (P.O.  Box  5001), 
Gander,  Nfld.  A1V  1W9.  Telephone  — (709)  256-3941.  Trans. 
Agent — Royal  Trust  Co.,  St.  John’s,  Halifax,  Montreal,  To¬ 
ronto,  Winnipeg,  Calgary  and  Regina.  Listed — T,  M. 

Company — (Nfld.  1949).  Through  its  subsids.,  provides 
scheduled  passenger  and  cargo  air  services  within  the  Atlantic 
provinces  with  access  to  Montreal  and,  chartered  air  services 
to  Florida  and  Nassau.  The  co.  also  operates  two  hotels  and 
has  an  oil  and  gas  joint  venture  with  Trinity  Resources  Inc. 

In  Nov.,  1980,  the  co.’s  name  was  changed  to  its  present 
form  from  Eastern  Provincial  Airways  Limited. 

Directors — Seymour  Schulich,  chm.,  Toronto;  H.  R.  Steel, 
pres.  &  chief  exec,  officer;  I.  J.  Kilpatrick,  v-p,  fin.,  Gander, 
Nfld.;  Wiliam  Sobey,  Stellarton,  N.S.;  John  Fleming,  Calgary, 
Alta. 


Key  Personnel  —  R  W.  McCabe,  sec. 

No.  of  Employees — 891  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref. 

135,000  sh. 

$15 

6%  Ser.  A 

67,000  sh. 

34,470  sh. 

10%%  Ser.  B 

68,000  sh. 

nil 

Cl.  A  com. 

10,000,000  sh. 

2,520,135  sh. 

n.p.v. 

Cl.  B  Com. 

3,000,000  sh. 

1,270,135  sh. 

n.p.v. 

Deferred 

47,500  sh. 

24,964  sh. 

$100 

6%  Pref.,  Ser.  A — Entitled  to  6%  (90c)  p  a.  cum.  pay.  quar¬ 
terly.  Redeemable  after  Dec.  1,  1977  to  Dec.  1,  1982,  incl.  at 
$15.60  and  thereafter  at  $15.30.  Formerly  conv.  into  2  com. 


shs.  for  each  pref.  sh.  to  Dec.  1,  1978.  Non-voting  unless  8 
quarterly  divds.  in  arrears  when  1  vote  per  sh. 

10%%  Pref.,  Ser.  B — Entitled  to  10%%  ($1.6125)  p.a. 

Deferred— Entitled  to  6%  ($6)  p.a.  non-cum.  Subord.  to  all 
other  classes  of  stk.,  except  in  liquidation  when  ranked  before 
common.  Non-voting.  Non-redeemable  except  from  proceeds 
of  stk.  issue. 

Cl.  Acorn. — One  vote  per  sh. 

Cl.  B  com.— Ten  votes  per  sh.  except  in  special  situation 
(pursuant  to  a  take-over  bid)  when  entitled  to  one  vote  per  sh. 

Major  Shareholders— Directors  held  approx.  15%  of  the  cl. 
A  com.  and  55%  of  the  cl.  B  com.  shs. 

Warrants — To  purchase  491,666  cl.  A  com.  shs.  at  $9  per 
sh  to  Nov.  30,  1982. 

Capital  Changes— In'  early  1980,  the  co.  redeem,  all  o/s 
10%%  ser.  B  pref.  shs.  and  late  in  1980  the  co.’s  com  shs.  were 
converted  on  the  basis  of  one  cl.  A  com.  sh.  and  one  cl.  B  com. 
sh.  for  each  com.  sh.  held.  The  co.  also  created  an  additional 
7,000,000  cl.  A  com.  shs.  of  which  1,250,000  cl.  A  com.  shs 
were  iss.  in  Dec.  1980,  with  warrants  attached. 

Dividends— 6%  Pref.— Entitled  to  90c  per  sh.  p.a.,  pd. 
quarterly,  estab.  with  payment  of  2214c  Jan.  1,  1979.  Pre¬ 
viously  $1.80  per  sh.  pd.  Dec.  15,  1978,  arrears  paid  in  full. 
Initial  '2714c  per  sh.  pd.  Apr.  1,  1973  (broken  period),  2214c  pd. 
July  3,  1973  and  regularly  quarterly  to  Oct.1,  1976,  incl.  10%% 
Pref.— Entitled  to  $1.61%  p.a.  All  arrears  to  Oct.  1,  1978  and 
regular  quarterly  divd.  pd.  Jan  1,  1979,  until  redeem,  in  early 
1980.  Common — Pd.  10c  per  sh.  on  Dec.  28,  1979  (last  before 
capital  reorganization  when  each  com.  sh.  converted  into  one 
cl.  A  and  cl.  B  sh.  on  Jan.  27,  1981)  and  1214c  per  sh.  on.  Apr.  1, 
1979.  Previously  rate  of  20c  p.a.  pd.  quarterly  from  June  15, 
1973  (initial)  to  Jan  1,  1975,  incl.  Special  divd.  of  90c  (tax- 
def.)  pd.  Dec.  15,  1978.  Extra  divd.  of  10c  per  sh.  pd.  on  Dec. 
28,  1979. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  totaled 

$15,556,000  incl.  $1,314,000  due  within  one  year.  Debt  con¬ 
sisted  of  $8,206,000  bank  term  loans;  $4,000,000  1 1%  mtge. 
loan;  $1,987,000  614%  s.f.  deb.,  due  1991;  $1,987,000  s.f. 
investments;  and  $3,350,000  other  debt. 

Subsidiaries  —  Eastern  Provincial  Airways  (1963)  Ltd.,  H. 
R.  Steele,  pres.  &  chief  exec,  officer  (wholly-owned);  Atlantic 
Inns  Ltd.,  wholly-owned;  and  Maritime  Petroleum  Ltd.  (66.7% 
int.). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A&B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 


1980 

1979 

$nnn 

74,521 

62,786 

1,994 

1,955 

1,630 

1,751 

521 

484 

\ 

1,026 

516 

248 

1,026 

764 

$0.38 

$0.16 

$0.38 

$0.26 

$oon 

1 1,866 

1,034 

2,646 

2,367 

632 

736 

22,967 

23,442 

49,401 

36,821 

9,933 

8,281 

14,242 

15,743 

15,882 

5,682 

13,737 

2,057 

4,594 

3,070 

Earns,  per 

Net  inc. 

cl.  A  &  B 

oper.« 

sh.* 

1980  . 

$74,521,000 

$1,026,000 

$0.38 

1979  . 

62,786,000 

516,000 

0.16 

1978  . 

60,128,000 

2,874,000 

1.13 

1977  . 

46,443,000 

dl, 215, 000 

d0.56 

1976  . 

40,152,000 

d  1,083, 000 

d0.52 

1975  . 

37,455,000 

d  190,000 

dO.  14 

•As  originally  reported  by  the  company. 

*  Adjusted  throughout  for  2-for-1  split  in  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*Newfoundland  Light  &  Power  Co.  Limited 

Head  Off.  —  55  Kenmount  Rd.,  P.O.  Box  8910,  St.  John's, 
Nfld.  A  IB  3P6.  Telephone  — (709)  737-5600.  Trans.  Agent— 
Montreal  Trust  Co.,  St.  John's,  Halifax,  Montreal,  Toronto,  Cal¬ 
gary  and  Vancouver.  Listed— T  &  M  (cl.  A  and  B  only);  M  (7!4% 
pfce.,  9%  pfce.  &  9.84%  pfce.). 

Company — (Nfld.  1966,  by  amalgamation).  Operates  inte¬ 
grated  power  system  in  Newfoundland. 

Ranking  in  FP  500 —  232  by  sales. 

Directors — Aaron  Bailey,  chm.,  Port  Union,  Nfld  ;  A.  D. 
Cameron,  pres.,  Montreal;  D.  S.  Templeton,  v-p  &  gen.  mgr.; 
Henry  Collingwood,  D.  C.  Hunt,  E.  A.  Pratt,  St.  John's,  Nfld.;  G. 
N.  C.  Rivington,  A.  S.  Gordon,  A.  E.  O'Reilly,  Montreal;  J.  B 
Foote,  Grand  Bank,  Nfld.;  H.  R.  Steele,  Gander,  Nfld.;  C.  K. 
Wells,  Corner  Brook,  Nfld.;  J.  E.  Rorke,  Carbonear,  Nfld.;  M.  M. 
Williams,  Calgary,  Alta.;  G.  R.  Parsons,  Regina. 

Key  Personnel — R.  F.  Gosine,  sec.;  G.  J.  Adams,  dir. 
finance;  K.  S.  Warr,  treas.;  H.  B.  Curtis,  asst,  sec.-treas.;  A.  F. 
Ryan,  asst.  gen.  mgr. 

No.  of  Employees — 1,026  at  Dec.  31,  1980 


Capital  Stock 

—  Author. 

Outstand. 

Par 

1st  Pfce. 

5,000,000  sh. 

$10 

5 A%  ser.  A 

200,000  sh. 

514%  ser.  B 

350,000  sh. 

6%  ser.  C 

21,430  sh. 

7V4%  ser.  D 

370,070  sh. 

9%  ser.  E 

460,600  sh. 

9.84%  ser.  F 

820,000  sh. 

7.60%  ser.  G 

582,000  sh. 

9A%  ser.  H 

500,000  sh. 

2nd  Pfce. 

1,000,000  sh. 

nil 

$20 

Cl.  A  conv. 

5,000,000  sh. 

3,777,487  sh. 

n.p.v. 

Cl.  B  conv. 

5,000,000  sh. 

1 10,719  sh. 

n.p.v. 

1st  Pfce.  —  May  be  purch.  on  the  open  market  or  by  tender  at 
redempt.  price  plus  unpaid  divds.  Additional  author,  pfce.  shs. 
may  be  issued  only  if  average  annual  net  income  for  the  2  pre¬ 
ceding  fiscal  years  is  equal  to  or  greater  than  twice  the  aggre¬ 
gate  annual  divd.  requirement  of  all  pfce.  shs.  to  be  outstand¬ 
ing. 

Entitled  to  one  vote  per  sh. 

5A%  Pfce.,  ser.  A  —  Entitled  to  5'/2%  (55c  per  sh.)  p.a.  cum. 
from  Aug.  1,  1966.  Redeem,  at  $10.50  a  sh. 

514%  Pfce.,  ser.  B — Entitled  to  514%  (52AC  per  sh.)  p.a. 
cum.  from  Aug.  1,  1966.  Redeem,  at  $10.50  a  sh. 

6%  Pfce.,  ser.  C — Entitled  to  6%  (60c  per  sh.)  p.a.  cum.  from 
June  30,  1966.  Redeem,  at  $10.60  a  sh. 

714%  Pfce.,  ser.  D — Entitled  to  714%  (72Ac  per  sh.)  p.a. 
cum.  from  June  1,  1973.  Redeem,  at  $10.72A  a  sh.  on  or  before 
June  1,  1975;  thereafter  prem.  deer,  by  7  Ac  every  two  years  to 
June  1,  1987;  thereafter  at  $10.20  a  sh.;  non-cum.  purch.  fund 
commencing  1974  to  acquire  10,000  shs.  p.a.  not  to  exceed 
$10  per  sh. 

9%  Pfce.,  ser.  E— Entitled  to  9%  (90c  per  sh.)  p.a.  cum.  from 
June  26,  1974.  Redeem,  at  $10.70  from  July  1,  1979  to  July  1, 
1981,  incl.;  prem.  deer.  1%  every  second  yr.  thereafter  to  a 
minimum  of  1%  ($10.10);  non-cum.  purch.  fund  commencing 
1975  to  acquire  20,000  shs.  p.a.  not  to  exceed  $10  per  sh 

9.84%  Pfce.,  ser.  F  —  Entitled  to  9  84%  (98.4c  per  sh.)  p.a. 
cum.  from  July  6,  1976.  Redeem,  at  $10.70  from  July  1,  1983,  to 
July  1,  1984;  prem.  deer.  10c  each  yr.  thereafter  to  July  1, 
1990;  thereafter  at  par.  S.f.  commencing  Dec.  15,  1978  to 
retire  40,000  shs.  p.a.  and  optional  s.f.  to  retire  30,000  shs. 
p.a. 

7.60%  Pfce.,  ser.  G  — Entitled  to  7.60%  (76c  per  sh.)  p.a. 
cum.  from  July  1 ,  1979.  Redeem,  at  $  10.45  from  July  1 ,  1 984  to 
July  1,  1985;  prem.  deer.  5C  each  year  thereafter  to  July  1, 
1993. 

9A%  Pfce.,  ser.  H— Entitled  to  91.25c  p.a.  cum.  placed  pri¬ 
vately  in  early  1980. 

Cl.  A  and  B — Rank  equally;  shares  are  interconvertible  on 
sh.-for-sh.  basis.  Entitled  to  one  vote  per  sh. 

Capital  Stock  Changes — In  July,  1976,  1,000,000  9.84% 
1st  pfce.  ser.  F  shs.  issued.  During  1977,  750,000  additional  cl. 
A  shs.  sold  to  the  public  at  $15.50  per  sh.  In  May,  1979  co. 
issued  600,000  7.60%  1st  pfce.  shs.,  ser.  G.  In  1980,  author. 
1st  pfce.  shs.  increased  by  1  million  shs.  and  500,000  914% 
ser.  H  shs.  issued. 

Dividends— 514%  Pfce.  ser.  A— 55c  p.a  cum.,  pay.  Feb., 
May,  Aug.  and  Nov.  1.  Initial  1394c  pd.  Nov.  1,  1966;  14'/2C  pd. 
Feb.  1,  1967  (which  included  an  equalization  payment  of  94  of 
1  c).  Regular  payments  of  1394c  a  sh.  pd.  quarterly  since.  514% 


Pfce.  ser.  B — 52Ac  p.a.  cum.  Initial  13.125c  pd.  Nov.  1,  1966, 
and  regularly  since.  6%  Pfce.  ser.  C — 60c  p.a.  cum.,  pay. 
Feb.,  May,  Aug.  and  Nov.  1.  Initial  20c  pd.  Nov.  1,  1966  (pay¬ 
ment  for  4-mos.  period  end.  Oct.  31,  1966)  regular  of  15c  a  sh. 
made  since.  714%  Pfce.  ser.  D — 72'/2C  p.a.  cum.  pay.  Mar., 
June,  Sept,  and  Dec.  1.  Initial  18!4c  pd.  Sept.  1,  1973,  and  reg¬ 
ularly  since.  9%  Pfce.  ser.  E — 90c  p.a.,  cum.,  pay.  Jan.,  Apr., 
July,  and  Oct.  1,  initial  23 Ac  pd.  Oct.  1,  1974.  Regular  quarterly 
divds.  of  22AC  since.  9.84%  Pfce.  ser.  F  —  98.4c  p.a.  cum. 
pay.  Jan.,  Apr.,  July,  and  Oct.  1.  Initial  23.2c  pd.  Oct.  1,  1976. 
Regular  quarterly  divds.  of  24.6c  since.  7.60%  Pfce.  ser.  G  — 
Entitled  to  76c  per  sh.  p.a.,  cum.  Privately  held.  9'/e%  Pfce. 
ser.  H  —  Entitled  to  91.25c  per  sh.  p.a.  privately  held  Cl.  A  & 
B — Present  rate  on  the  cl.  A  stk.  is  $1.50  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  37Ac  pd.  June  1,  1981.  Prev.  $1.40  per 
sh.  p.a.  pd.  from  Mar.  1,  1980  to  Mar.  1,  1981,  incl.  Divds.  on  cl. 
B  stk.  pd.  at  an  equivalent  rate  (but  on  a  tax-deferred  basis  to 
Dec.  1,  1978  and  in  form  of  stock  divds.  from  Sept.  1,  1980). 
Divds.  pd.  on  cl.  A  stk.  in  recent  yrs.  as  follows: 


1970  .  $0.52  A 

1971  .  0.60 

1972-73...  0.70 

1974  .  0.77A 

1975  .  0.82A 


1976  .  $0.92 A 

1977  .  1.05 

1978  .  1 .22  A 

1979  .  1.30 

1980  .  1.40 


Long-Term  Debt 


1st  Mtge.  S.F.  Bonds: 

Due  .  Outstand. 

594%  Ser.  E  June,  1984  $2,675,000 

4%%  Ser.  H*  May,  1981 .  589,500 

594%  Ser.  I*  May,  1982 . 1,231,000 

594%  Ser.  J  Nov.  1983  .  987,000 

7%  Ser.  K*  May,  1985 .  1,429,000 

6A%  Ser.  L  May,  1986 .  776,000 

5%%  Ser.  M  June,  1990  2,322,000 

654%  Ser.  P  June,  1981  187,000 

7%  Ser.  R*  Oct.,  1986 .  4,390,000 

794%  Ser.  S*  Jan.,  1988 .  2,537,000 

8%  Ser.  T*  Dec.,  1991  4,978,000 

854%  Ser.  U  Dec.,  1992  7,973,600 

1 1 54%  Ser.  V*  Mar.,  1996  .  19,695,000 

1 1  A%  Ser.  W  Nov.,  1999  .  5,000,000 

Total  .  54,770,600 


*For  public  issues,  see  below. 

Initial  1st  Mtge.  Bonds — Originally  comprised  series  A  to  Q 
issued  under  the  1966  amalgamation  agreement  in  exchange 
for  o/s  obligations  of  predecessors  on  a  par-for-par  basis. 
Author,  no  set  amount  but  restricted  by  trust  deed.  Initial  bonds 
limited  to  $20,797,430  Cdn.  and  $2,500,000  in  U.S.  funds. 
Security — First  Mortgage  on  fixed  assets,  floating  charge  on 
all  other  assets.  All  first  mortgage  bonds  rank  pari  passu. 

494%  Ser.  H— Dated  Sept.  15,  1966;  due  May  1,  1981.  Int. 
May  and  Nov.  1.  Issued  (original  amount).  $1,000,000;  o/s 
Dec.  31,  1980,  $589,500. 

Redeem,  at  102.80  on  or  before  May  1,  1967;  thereafter 
prem.  deer.  0.20  of  1%  p.a.  to  1980,  thereafter  at  par.  S.f.  of 
$10,000  p.a. 

594%  Ser.  I— Dated  Sept.  15,  1966;  due  May  15,  1982. 
Issued  (original  amount),  $2,000,000;  o/s  Dec.  31,  1980, 
$1,231,000. 

Redeem,  at  103.75  on  or  before  May  15,  1967;  thereafter 
prem.  deer.  0.25  of  1%  p.a.  to  1981;  thereafter  at  par.  Not 
redeem,  on  or  before  May  15,  1972  for  purposes  of  refunding  at 
an  int.  cost  of  less  than  594%  p.a.  S.f.  of  $20,000  p.a. 

7%  Ser.  K  —  Dated  Sept.  15,  1966;  due  May  1,  1985.  Int. 
May  and  Nov.  1.  Issued  (original  amount),  $2,000,000;  o/s 
Dec.  31.  1980,  $1,429,000. 

Redeem,  at  105.20  on  or  before  May  1,  1967;  thereafter 
prem.  dec.  0.30  of  1%  p.a.  to  1983,  thereafter  at  par.  S.f.  of 
$20,000  p.a. 

7%  1st  Mtge.  S.F.  Bonds,  Ser.  R— Dated  Dec.  1,  1966;  due 
Oct.  1,  1986.  Int.  Apr.  and  Oct.  1.  Author,  and  issued 
$5,000,000;  o/s  Dec.  31,  1980,  $4,390,000. 

Redeem,  at  107  on  or  before  Nov.  30,  1967;  thereafter  prem. 
deer.  0.35  of  1%  p.a.  to  1985;  thereafter  at  par.  Not  redeem,  on 
or  before  Sept.  30,  1981  for  purposes  of  refunding  at  an  int. 
cost  of  less  than  7%  p.a.  S.f.  commencing  Oct.  1,  1967,  equal 
to  1%  of  princ.  amt.  of  additional  bonds  of  all  series  o/s  which 
are  not  entitled  to  the  benefit  of  a  special  s.f.;  however  pro¬ 
vided  that  not  more  than  $50,000  redeemed  in  any  one  year. 

794%  1st  Mtge.  S.F.  Bonds,  Ser.  S— Dated  Jan,  15,  1968; 
due  Jan.  15,  1988.  Int.  Jan.  and  July  15.  Auth.  and  issued: 
$3,000,000;  o/s  Dec.  31,  1980,  $2,537,000. 
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Redeem,  at  107.60  on  or  before  Jan.  14,  1969;  thereafter 
prem  deer  0.40  of  1%  each  year  to  Jan.  14,  1987;  thereafter 
at  par.  Noncallable  to  Jan.  14,  1983  for  refunding  below  7%% 
S.f.  retires  $30,000  each  Oct.  1  to  maturity. 

8%  1st  Mtge.,  S.F.  Bonds,  Ser.  T— Dated  Dec.  15,  1971; 
due  Dec.  15,  1991.  Int.  June  and  Dec.  15.  Author,  and  iss.; 
$6,000,000;  o/s  Dec.  31,  1980,  $4,978,000. 

Redeem,  at  107.50  on  or  before  Dec.  14,  1974;  thereafter 
prem  deer  0.50  of  1%  p.a.  to  Dec.  14,  1988;  thereafter  at  par. 
Nonredeemable -prior  to  Dec.  15,  1986  for  refunding  below  8% 
S.f.  to  retire  $60,000  each  Oct.  1  to  maturity. 

1114%  1st  Mtge.  S.F.  Bonds,  Ser.  V— Dated  Mar.  1,  1976; 
due  Mar.  1,  1996.  Int.  Mar.  and  Sept.  1.  Issued  $20,000,000; 
o/s  Dec.  31,  1980,  $19,695,000. 

Redeem,  at  110.50  on  or  before  Feb.  28,  1978;  thereafter 
prem.  deer.  0.70  of  1%  p.a.  to  Feb.  28,  1992;  thereafter  at  par. 
Non  redeem,  prior  to  Mar.  1,  1991  for  refunding  below  1 1 V4 °/o 
S.F.  to  retire  $200,000  each  Oct.  1  to  maturity. 

General  Mtge  S.  F.  Bonds: 

Author,  no  set  amount,  but  subject  to  restrictions  in  trust 
deed.  Security— Subordinate  both  as  to  security  and  in  pay¬ 
ment,  to  1st  mtge.  bonds. 

Trustee — Montreal  Trust  Co. 

9'/2%  Gen.  Mtge.  Bonds,  Ser.  D— Dated  Oct.  15,  1970;  due 
Oct.  15,  1990.  Interest  Apr.  and  Oct.  15.  Author,  and  issued 
$5,000,000;  o/s  at  Dec.  31,  1980,  $3,587,000. 

Redeem,  at  109  on  or  before  Oct.  14,  1971;  thereafter  prem. 
deer.  0.50  of  1%  to  1988;  thereafter  at  par.  For  s.f.  at  par.  Not 
redeem,  for  refunding  prior  to  Oct.  15,  1985  at  int.  cost  of  less 
than  9'/2%  p.a. 

1154%  Gen.  Mtge.  Bonds,  Ser.  F  — Dated  Dec.  3,  1974;  due 
Dec.  1,  1994.  Iss.  $15,000,000;  o/s  Dec.  31,  1980, 

$14,894,000. 

Redeem,  at  110.75  on  or  before  Nov.  30,  1975;  thereafter 
prem.  deer.  0.60  of  1%  each  yr.  to  and  including  Nov.  30,  1992; 
thereafter  at  par.  For  s.f.  at  par.  Not  redeem,  for  refunding  prior 
to  Dec.  1,  1989  at  int.  cost  of  less  than  1 1.31%. 

10'/2%  Gen.  Mtge.  Bonds,  Ser.  G— Dated  Apr.  19,  1977; 
due  Apr.  15,  1997.  Int.  Oct.  and  Apr.  15.  Author.,  issued 
$20,000,000;  o/s  at  Dec.  31,  1980,  $19,550,000. 

Redeem,  at  110.50  on  or  before  Apr.  14,  1978;  thereafter 
prem.  deer.  0.60  of  1%  each  yr.  to  1995;  thereafter  at  par.  Not 
redeem,  for  refunding  prior  to  Apr.  15,  1992  at  int.  cost  of  less 
than  1054%. 


FINANCIAL  STATEMENTS  ' 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges  —  . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . . 


1980 

$nnn 

1979 

122,826 

9,393 

9,296 

1 1,188 

108,204 

8,574 

8,893 

8,320 

12,697 

11,860 

12,697 

11,860 

$2.60 

$2.60 

$000 

$2.51 

$2.51 

208 

5,853 

187 

5,104 

Investments . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


226,007  211,072 

247,280  232,506 

30,549  26,908 

91,631  93,597 

106,099  95,598 

d  1,449  696 

11,093  9,008 


Fiscal 


Year  Revenue* 

1980  .  $122,825,147 

1979  .  108,204,023 

1978  .  92,222,937 

1977  .  73,530,777 

1976  .  60,262,097 

1975  .  45,029,999 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$12,697,090  $2.60 

11,859,773  2.51 

11,091,592  2.38 

9,236,367  2.32 

7,607,216  2.17 

5,480,998  1.76 

company. 


Other  Debt— Also  o/s  at  Dec.  31,  1980,  were  $347,980  7% 
promissory  note  due  1983;  $182,855  11%  1st  mtge.,  and 
$294,470  854%  bills  of  exchange  due  1983. 

Subsequent  debt— In  Jan.,  1981,  the  following  issue  was 
made: 

1454%  Ser.  X  S.F.  Bonds— Dated  Jan.  15,  1981;  due  Jan. 
15,  1987.  Author.,  iss.  &  o/s  $7,000,000.  Placed  privately. 


Newfoundland 

Telephone 


^Newfoundland  Telephone  Company  Limited 

Head  Off.  — 343  Duckworth  St.,  St.  John’s,  Nfld.  A1C  5H6. 
Telephone— (709)  778-2110.  Trans.  Agent— Montreal  Trust 
Co.,  St.  John's,  Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary 
and  Vancouver  (com.  and  pref.),  Regina  (com.  only).  Listed — 
T,  M. 

Company— (Nfld.  1919).  Operates  the  principal  telephone 
and  communications  system  in  Newfoundland.  At  Dec.  31, 
1980,  co.  had  201,835  (193,076  in  1979)  telephones  in  opera¬ 
tion. 

Directors— L.  H.  M.  Ayre,  chm.;  A.  A.  Brait,  pres.  &  chief 
exec,  officer;  H.  Collingwood,  Hon.  F.  A.  O’Dea,  H.  L.  Lake,  F.  J. 
O’Leary,  St.  John's;  A.  R.  Lundrigan,  D.  W.  Clark,  Corner  Brook; 
D.  D.  Munro,  Grand  Falls,  all  Nfld.;  J.  H.  Farrell,  Ottawa;  G.  L. 
Henthorn,  Montreal. 

Key  Personnel — R.  H.  Benson,  dir.  fin.;  E.  F.  Hunt,  compt.; 
G.  H.  Erl,  sec.-treas. 


No.  of  Employees — 1,459  at  Dec.  31,  1980. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

7.25%  Pref. 

250,000  sh. 

205,290  sh. 

$20 

8.85%  Pref. 

500,000  sh. 

481,500  sh. 

20 

9.75%  Pref. 

450,000  sh. 

339,973  sh. 

20 

Pref. 

1,000,000  sh. 

nil 

20 

Common  10,000,000  sh. 

7,754,582  sh. 

n.p.v. 

7.25 %  Pref.— Redeem,  at  $21.45  to  Sept.  15,  1975,  $21.20 
thereafter  to  Sep).  15,  1978,  prem.  deer,  by  20c  each  3-yr. 
period  to  $20.40  to  Sept.  15,  1990  and  $20.20  thereafter.  Pur¬ 
chase  filnd  to  buy  6,250  shs.  p.a.  commencing  in  1973  at  a  cost 
not  exceeding  $20  per  sh.  Cumulative  and  non-voting. 

8.85%  Pref.  —  Non-redeem.  priorto  Apr.  15,  1982;  thereafter 
at  $20  per  sh.  plus  $1.20  per  sh.  to  Apr.  15,  1985  incl.,  then 
declining  20c  per  sh.  per  3  yr.  period  until  Apr  15,  1997  and 
thereafter  at  $20.20  per  sh.  Purchase  obligation  to  buy  3,750 
shs.  quarterly  commencing  Oct.  1,  1977  at  a  cost  not  exceed¬ 
ing  $20.  Cumulative  and  non-voting. 

9.75%  Pref.  —  Non-redeem.  prior  to  May  15,  1980;  then 
redeem,  at  $21.40  to  May  15,  1983;  thereafter,  prem.  deer,  by 
20c  each  3-yr.  period  to  $20.40  to  May  1 5,  1 998  and  at  $20.20 
thereafter.  Mandatory  sinking  fund  to  buy  18,000  shs.  p.a.  com¬ 
mencing  in  1976  at  $20  per  sh.  Non-cum.  optional  fund  may  call 
for  redempt.  of  additional  13,500  pref.  shs.  p.a.  on  same  terms. 
Non-voting  unless  6  quarterly  divds.  in  arrears,  when  1  vote  per 
sh.  and  when  entitled  to  elect  2  dirs. 

Major  Shareholder — Bell  Canada  owns  65%  of  the  co.’s 
o/s  com.  shs. 

Capital  Changes — 500,000  8.85%  pref.  shs.  $20  par  were 
author,  and  issued  Apr.,  1977.  Com.  sh.  par  value  was  changed 
from  $5  per  sh.  to  n.p.v.  on  Mar.  24,  1976.  On  Mar.  28,  1979, 
1 ,000,000  pref.  shs.  $20  par  and  an  additional  1 ,000,000  com. 
shs.  were  created. 

Dividends  —  7.25%  Pref.:  $1.45  p.a.  cum.,  pay.  36'/4C 
March,  June,  Sept,  and  Dec.  15;  initial  of  33V4c  cum.  from  Sept. 
22,  1972,  pd.  Dec.  15,  1972.  8.85%  Pref.— $1.77  p.a.  cum., 
pay.  44%c  Mar.,  June,  Sept,  and  Dec.  15;  initial  of  68.6c  pd. 
Sept.  15,  1977;  44'/<c  per  sh.  pd.  quarterly  since,  9.97% 
Pref.— $1.95  p.a.  pay.  48%C  Mar.,  June,  Sept,  and  Dec.  15; 
initial  of  70.7c  pd.  Sept.  15,  1975;  48%C  per  quarter  pd.  since. 
Com. — Present  rate  84c  p.a.  estab.  with  quarterly  payment  of 
21c  per  sh.  pd.  Dec.  31,  1980.  Previously,  rate  of  76c  p.a.  pd. 
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quarterly  Sept.  30,  1979  to  Sept.  30,  1980,  incl.  In  recent  fiscal 
years  divds.  declared  on  com.  stock  as  follows: 

1968  .  $0.30  <976  .  $0.57 % 

1969. .  0.40  1977  0.60 

1970  .  0.41  1978  0.65 

1971  .  0.45%  1979  0.73 

1972-75...  0.50  1980  0.78 


Long-Term  Debt 


Privately  Placed  First  Mtge.  Bonds: 


Outstand. 

Due  $000 

5 %%  Series,  June,  1988  .  3,000 

7%  Series,  Dec.  1991  . -  3,000 

7%%  Series,  Nov.  1993  .  2,500 

11%%  Series,  Feb.,  1996  s. f .  10,000 


Public  Issues 

9y«%  First  Mortgage  S.F.  Bonds — Dated  May  15,  1970; 
due  May  15,  1990;  was  prepay,  on  May  15,  1975.  Int.  May  and 
Nov.  15.  Issued  $7,500,000;  o/s  Dec.  31,  1980,  $1,134,000. 

Redeem,  after  May  15,  1975  at  106.50  to  May  15,  1976; 
prem.  then  deer.  %  of  1%  p.a.  to  May  15,  1988;  par  thereafter. 
Non-redeem.  prior  to  May  15,  1987  for  refunding  at  int.  cost  of 
less  than  9V«%  p  a.  S.f.  to  retire  princ.  amt.  of  $150,000  in  each 
year  1975  to  1989. 

Trustee — Montreal  Trust  Co. 

11%  First  Mortgage  S.F.  Bonds — Dated  Oct.  8,  1974;  due 
Oct.  1 ,  1996.  Int.  Apr.  and  Oct.  1.  Issued  $1 7,500,000;  o/s  Dec. 
31,  1980,  $16,1 14,000. 

Non-redeem.  prior  to  Oct.  1,  1979;  thereafter  at  108.25  to 
Oct.  1,  1980;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  Oct.  1, 
1995;  thereafter  at  par.  Non-redeem.  prior  to  Oct.  1,  1991  at 
less  than  1 1%  int.  S.f.  to  retire  2%  princ.  amt.  p.a.  from  Oct.  1, 
1979. 

Trustee — Montreal  Trust  Co. 

8%%  First  Mortgage  S.F.  Bonds — Dated  April  15,  1971; 
due  April  15,  1992.  Int.  Apr.  and  Oct.  15.  Issued  $7,500,000; 
o/s  at  Dec.  31,  1980,  $6, 150,000. 

Redeem,  on  or  before  Apr.  15,  1972  at  107.95;  prem  deer. 
0.45  of  1%  p.a.  to  Apr.  15,  1989;  thereafter  at  par;  s.f.  at  par. 
Not  refundable  prior  to  Apr.  15,  1988,  at  an  int.  cost  less  than 
8.70%  p.a. 

S.f.  to  retire  2%  princ.  amount  p.a.  from  Apr.  15,  1972. 

Trustee — Montreal  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31r 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 
$91,639,730 
80,173,495 
71.174,880 
60,462,272 
52,345,989 
43,723,655 


1980 

$000 

1979 

91,640 

80,173 

16,518 

14,799 

11,131 

8,878 

11,241 

9,756 

11,662 

11,070 

11,662 

11,070 

$1.27 

$1.19 

$1.27 

$nnn 

$1.19 

495 

300 

212,791 

195,815 

232,562 

213,080 

13,944 

12,907 

109,748 

97,297 

92,869 

89,537 

d260 

d441 

29,581 

29,259 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1 1,662,397 

$1.27 

1 1,069,886 

1.19 

9,846,638 

1.17 

8,580,820 

1.06 

6,778,715 

0.96 

5,218,302 

0.85 

•As  originally  reported  by  the  company. 


9%  First  Mortgage  S.F.  Bonds  —  Dated  Dec.  7,  1973;  due 
Dec.  1,  1994.  Int.  June  and  Dec.  1.  Issued  $15,000,000.  O/s 
Dec.  31,  1980,  $12,900,000. 

Redeem,  on  or  before  Dec.  1,  1974  at  108.55;  prem.  deer. 
0.45  of  1%  p.a.  to  Dec.  1,  1992;  thereafter  at  par.  Non-redeem. 
prior  to  Dec.  1,  1989,  at  an  int.  cost  less  than  9.05%  p.a. 

S.f.  to  retire  2%  prrnc.  amt.  p.a.  from  Dec.  1,  1974. 

Trustee — Montreal  Trust  Co. 

9.85%  First  Mortgage  Bonds,  Ser.  P.  —  Dated  Dec.  5, 
1977;  due  Dec.  1,  1997.  Int.  June  1  and  Dec.  1.  Iss.  &  o/s 
$20,000,000. 

Redeem,  on  or  before  Dec.  1,  1978  at  109.85;  prem.  deer. 
0.60  of  1%  p.a.  to  Dec.  1,  1994;  thereafter  at  par.  Non-redeem. 
prior  to  Dec.  1 ,  1992,  at  an  int.  cost  less  than  9.85%  p.a. 

Trustee  —  Montreal  Trust  Co. 

12%%  First  Mtge.  Bonds,  Ser.  Q — Dated  June  23,  1980; 
due  June  23,  2000.  Int.  June  and  Dec.  Author.,  iss.  &  o/s 
$25,000,000. 

Redeem,  at  1 12.75  on  June  23,  1981  and  prem.  deer.  .075  of 
1%  each  year  to  100.75  June  23,  1997  and  thereafter  at  par. 

Trustee— Montreal  Trust  Co. 

Other  Long-Term  Debt — Also  outstand.  at  Dec.  31,  1980, 
were  $3,999,941  unsecured  subord.  notes  due  to  1983  and 
$6,400,000  in  notes  payable  to  bank. 


Niagara  Finance  Company  Limited 

Head.  Off. —  130  Adelaide  St.,  Toronto,  Ont.  M5H  3R2.  Tele¬ 
phone— (416)  868-8000. 

Company — (Ont.  1930).  Conducts  sales  financing  services 
and  a  personal  loans  business  throughout  Canada. 

Directors — A.  P.  Bolin,  pres.;  S.  S.  Illaqua,  D.  A  Lewis,  D.  A. 
Rattee,  v-p’s;  W.  A.  Dimma,  J.  P.  Foster,  D.  W.  Maloney,  S.  F. 
Melloy,  E.  G.  Odette,  all  Toronto. 

Key  Personnel  —  R.  Hemond,  v-p;  R.  K.  Jackson,  v-p;  N.  A. 
Gow,  sec.;  J.  J.  Tors,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

5y4%CI.A  150,000  sh.  125,000  sh.  $100 

Common  150,000  sh.  125,000  sh.  n.p.v. 

Major  Shareholder — IAC  Ltd.  owns  all  o/s  cl.  A  and  com. 
shs. 

Long-Term  Debt 

8%  Debentures,  Series  B — Dated  Apr.  17,  1972;  due  Apr. 
17,  1992;  was  prepay.  Apr.  17,  1977.  Int.  April  and  Oct.  17. 
Author,  and  iss.  $15,000,000;  o/s  at  Oct.  31,  1980,  $387,000. 

Redeemable  at  108  to  Apr.  16,  1973,  premium  thereafter 
decreasing  .45  of  1%  each  year  to  1990,  after  which  at  par,  but 
not  redeemable  prior  to  Apr.  17,  1987  through  refunding  at 
interest  rate  or  cost  lower  than  8%.  Co.  to  provide  noncumula- 
tive  fund  (to  purchase  Ser.  B  bonds  at  not  more  than  par  plus 
accrued  int.)  of  $450,000  p.a.  from  Apr.  17,  1972  to  1976,  and 
thereafter  each  year  to  1990,  of  3%  of  total  principal  amount 
o/s  on  Apr.  18,  1977.  Direct  obligations  of  co.,  but  not  se¬ 
cured. 

Trustee  —  Guaranty  Trust  Co.  of  Canada. 

11%%  Debentures,  Series  C  —  Dated  Oct.  15,  1974;  due 
Oct.  15,  1994,  or  prepayable  in  multiples  of  $1,000  on  Oct.  15 
in  1979,  1984  and  1989  to  holders  who  give  notice  no  later  than 
Apr.  15  in  1979,  1984  and  1989,  respectively.  Int.  Apr.  and  Oct. 
15.  Author.,  iss.  $15,000,000;  o/s  at  Oct.  31,  1980, 

$14,495,000. 

Redeem,  on  or  before  Oct.  14,  1975  at  111.50;  thereafter 
prem.  deer.  0.65  of  1%  to  100.45  on  Oct.  14,  1992;  thereafter 
at  par.  Not  redeem,  prior  to  Oct.  15,  1989  for  refunding  at  less 
than  1 1%%  p.a.  Purch.  fund  to  retire  in  the  yrs.  commencing 
Oct^15,  1974,  an  amt.  equal  to  the  residual  balance  of  debs, 
remaining  after  deducting  from  the  original  princ:  amt.  iss.  the 
aggregate  princ.  amt.  redeemed  pursuant  to  the  prepayment 
options. 

Trustee — Guaranty  Trust  Co.  of  Canada. 

Ljmg-Term  Notes — Secured;  due  to  May  1,  1988,  with  int. 
at  5%%  to  8'/4%.  O/s  at  Oct.  31,  1980,  $42,500,000.  Also,  s.f. 
note  due  Sept.  1,  1990,  at  10%%;  o/s  at  Oct.  31,  1980, 
$26,476,000. 

Medium-Term  Notes— Secured;  due  to  1985.  O/s  at  Oct. 
31,  1980,  $5,000  (payable  in  Cdn.  funds)  and  $4,707,000  (pay¬ 
able  in  U  S.  funds). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Niagara  Realty  of  Canada  Limited 

Head.  Off.— 1320  Graham  Blvd.,  Town  of  Mount  Royal,  Que. 
H3P  2G8.  Telephone  —  (514)  739-4701. 

Company — (Que.  1963).  Offers  first  and  second  mtge  , 
financing  primarily  on  residential  properties  and  also  pur¬ 
chases  existing  mtges.  of  the  same  type  in  all  provs.  except 
Ont.  Wholly  owned  subsid.  Niagara  Realty  Limited  provides 
same  services  in  Ont. 

Directors — A.  P.  Bolin,  pres.;  S.  S.  Illaqua,  D  A.  Rattee,  v- 
p's,  Toronto;  P.  A.  Dick,  R.  Hemond,  v-p’s,  G.  J.  Chevrier,  Mont¬ 
real;  R.  K.  Jackson,  Toronto. 

Key  Personnel — N.  A.  Gow,  sec.;  J.  J.  Tors,  treas. 

Capital  Stock—  Author.  Outstand.  Par 

8%  Pref.  2,000,000  sh.  1,500,000  sh.  $5 

Common  2,000,000  sh.  2,000,000  sh.  $5 

8%  Pref.  — Entitled  to  8%  (40c)  per  sh.  p.a.,  non-cum. 

Major  Shareholder — IAC  Limited  owns  all  the  o/s  shs.  of 
the  co. 

Divds.  —  8%  Pref.— Initial  8.76712c  pd.  June  27,  1978; 
regular  quarterly  divd.  of  10c  per  sh.  pd.  since. 

Long-Term  Debt 

Secured  Notes:  Guaranteed  as  to  principal,  int.  and  prem. 
by  IAC  Ltd. 

Trustee — The  Canada  Trust  Co. 

9%%,  Series  A— Due  Dec.  15,  1990,  or  prepay,  at  holder’s 
option  on  Dec.  15,  in  1973,  1975,  1980  or  1985.  Author.,  and 
iss.  $10,000,000;  o/s  at  Oct.  31,  1980,  $4,160,000. 

Int.  incr.  to  9%%  p.a.  on  Dec.  15,  1975. 

7%%  Series  B— Dated  Dec.  15,  1971;  due  Dec.  15,  1986, 
was  prepay,  on  Dec.  15,  1978,  at  holder's  option  exer.  after 
June  15,  1978,  to  July  15,  1978,  incl.  Int.  June  and  Dec.  15. 
Author,  and  issued  $20,000,000;  o/s  at  Oct.  31,  1980, 
$618,000. 

Redeem,  on  or  before  Dec.  14,  1972,  at  107.875;  thereafter 
at  107.30  to  Dec.  14,  1973;  thereafter  prem.  deer,  by  0.60  of 
1%  p.a.  to  100.10  to  Dec.  14,  1985;  thereafter  at  par.  Not 
redeem,  prior  to  Dec.  15,  1983,  for  refunding  at  a  lower  int. 
cost.  Purchase  fund  to  retire  up  to  $600,000  p.a.  in  years  com¬ 
mencing  Dec.  15,  1971-77,  incl.,  and  up  to  3%  p.a.  of  principal 
o/s  at  Dec.  16,  1978,  in  years  commencing  Dec.  15,  1978-84 
incl. 

8)4%,  Series  C — Dated  Aug.  15,  1972;  due  Aug.  15,  1982. 
Int.  Feb.  and  Aug.  15.  Author,  and  iss.,  $15,000,000;  o/s  Oct. 
31,  1980,  $12,369,000. 

Redeem,  on  or  before  Aug.  14,  1973,  at  108.40;  thereafter 
prem.  deer,  by  0.95  of  1%  p.a.  to  100.80  for  the  year  ended 
Aug.  14,  1981;  thereafter  at  par.  Not  redeem,  prior  to  maturity 
for  refunding  at  an  int.  cost  of  less  than  8.40%  p.a.  Purchase 
fund  to  retire  up  to  $500,000  p.a.  in  years  ending  Aug.  14,  1973- 
78  incl. 

7%%  Series  D — Dated  May  15,  1973;  due  May  15,  1988, 
was  prepay,  on  May  15,  1980,  at  the  holder's  option  exerc. 
after  May  15,  1979,  to  Nov.  15,  1979  incl.  Int.  May  and  Nov.  15. 
Author,  and  iss.,  $20,000,000;  o/s  at  Oct.  31,  1980, 

$883,000. 

Redeem,  to  May  14,  1974,  at  107.90;  thereafter  prem.  deer, 
by  0.60  of  1%  p.a  to  100. 10  for  the  year  ended  May  14,  1987; 
thereafter  at  par.  Not  redeem,  prior  to  May  1 5,  1 985  for  refund¬ 
ing  having  an  int.  cost  of  less  than  7.90%  p.a.  Purchase  fund  to 
retire  up  to  $600,000  p.a.  in  years  commencing  May  15,  1973- 
79,  incl.  and  up  to  3%  p.a.  of  principal  o/s  on  May  16,  1980,  in 
years  commencing  May  15,  1980-87,  incl. 

9%,  Series  E  —  Dated  Mar.  1,  1974;  due  Mar.  1,  1994,  was 
prepay,  in  multiples  of  $1 ,000  on  Mar.  1,  1980,  exer.  after  Mar. 
1  and  before  Sept.  1,  1979.  Int.  Mar.  and  Sept.  1.  Author,  and 
issued  $25,000,000;  o/s  at  Oct.  31,  1980,  $1,219,000. 

Redeem,  on  or  before  Feb.  28,  1975,  at  107.90;  thereafter 
prem.  deer,  by  0.45  of  1%  p.a,  to  100.25  for  the  year  ended 
Feb.  29,  1992;  thereafter  at  par.  Not  redeem,  prior  to  Mar.  1, 
1989,  for  refunding  at  less  than  9.125%  p.a.  Purchase  fund  to 
retire  up  to  $750,000  p.a.  in  years  commencing  Mar.  1,  1974- 
79,  incl.  and  up  to  3%  p.a.  of  principal  o/s  on  Mar.  2,  1980,  in 
years  commencing  Mar.  1,  1980-93,  incl. 

,  10)4%,  Series  F  —  Dated  Dec.  18,  1974;  due  June  18,  1981. 
Int.  June  and  Dec.  18.  Author,  and  iss.  $10,000,000;  o/s  atjDct. 
31,  1980,  $9,1 19,000. 

Redeem,  from  Dec.  18,  1974,  at  110.25  to  Dec.  17,  1975, 
incl.;  thereafter  prem.  deer.  1.70%  p.a.  to  101.75  for  the  year 
ended  Dec.  17,  1980;  thereafter  at  par.  Not  redeem,  prior  to 
maturity  for  refunding  at  less  than  10)4%  p.a.  Purch.  fund  to 
retire  $300,000  p.a.  from  Dec.  18,  1974-79,  incl. 


10%%,  Series  F— Dated  Dec.  18,  1974;  due  Dec.  18,  1984. 
Int.  June  and  Dec.  18.  Author,  and  iss.  $15,000,000.  O/s  at 
Oct.  31,  1980,  $10,126,000. 

Redeem,  from  Dec.  18,  1974  at  1 10.375  to  Dec.  17,  1975;  at 
109.20  to  Dec.  17,  1976;  thereafter  prem.  deer,  alternately  at 
1.10%  and  1.20%  p.a.  to  101.20  for  the  year  ended  Dec.  17, 
1983;  thereafter  at  par.  Not  redeem,  prior  to  maturity  for 
refunding  at  less  than  10%%  p.a.  S.f.  to  retire  $750,000  p.a. 
from  Dec.  18,  1975-83,  incl. 

9)4%,  Series  G  — Dated  May  30,  1977;  due  Jan.  30,  1984. 
Int.  Jan.  and  July  30.  Author,  and  iss.  $50,000,000;  o/s  at  Oct. 
31,  1980,  $47,698,000. 

Redeem,  after  May  30,  1983  at  princ.  amount,  provided  not 
for  refunding  at  less  than  9 !4%.  Purchase  fund  to  retire  up  to 
$1,000,000  in  each  12-month  period  commencing  July  30, 
1977  to  1982,  incl. 

9V4%  Series  H— Dated  Apr.  12,  1978;  due  May  2,  1983.  Int.. 
May  and  Nov.  2,  commencing  Nov.  2,  1978.  Author.,  iss.  and 
o/s,  $75,000,000.  Non-redeem.  prior  to  maturity. 

Series  I — Dated  May  1,  1979,  due  May  1,  1985.  Int.  at  prime 
less  >2%.  Author.,  iss.  and  o/s  $25,000,000.  Prepay,  at 
holders'  option  after  July  1 ,  1 980  in  form  of  certificate  of  Conti¬ 
nental  Bank  of  Canada  having  same  int.  rate  and  maturity 
date. 

Series  J — Dated  1980,  due  Jan.  31,  1982.  Author,  iss.  and 
o/s  $55,000,000.  Privately  placed. 


Niagara  Structural  Steel  Company 
Limited 

Head  Off.— 23  Smith  St.  (P.O.  Box  730),  St.  Catharines, 
Ont.  LR2  6Y6.  Telephone— (416)  684-9421.  Trans.  Agent— 
Canada  Trust  Co.,  Toronto.  Listed— T  (pfee.  only). 

Company — (Ont.  1962).  Engaged  in  the  fabrication  and 
erection  of  structural  steel  and  steel  service  centres.  Also 
manufactures  steel  grinding  balls.  Plants  and  steel  service  cen¬ 
tres  in  Sept-lles,  Que.  and  St.  Catharines,  Ont. 

Directors — H.  P.  Tomarin,  chm.  &  chief  exec,  officer;  R.  A. 
Kennedy,  vice-chm.;  M.  E.  Fedryna,  v-p,  material  services,  St. 
Catharines,  Ont.;  H.  W.  Olch,  sec.;  B.  A.  Brown,  I.  W.  Goldhart, 
Toronto;  M.  J.  Howe,  Mississauga,  Ont.;  C.  C.  Weeks,  Sault 
Ste.  Marie,  Ont. 

Key  Personnel — S.  O.  Nicholls,  v-p,  fin.,  D.  J.  Kilgour,  pres. 
&  chief  oper.  officer;  P.  J.  Kent,  asst,  sec.;  Gord  Philipson,  con¬ 
tract  sales  mgr.;  Eric  Dunbar,  sales  mgr.,  service  centre;  S.  J. 
Streadwick,  construction  mgr.;  W.  Hodgson,  cont.;  B.  Bigwood, 
contract  mgr.;  B.  Davidson,  purchasing  agent;  M.  Kozel,  quality 
control;  Joe  Sarafinchan,  exec,  assist. 

No.  of  Employees — 328  in  March,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

6)4%  Pfce.  44,979  sh.  13,359  sh.  $30 

Common  *1,000,000  sh  486,775  sh.  n.p.v. 

*45,000  shs.  reserved  for  options  at  $3  per  sh. 

6)4%  1st  Pfce.,  Ser.  A — Entitled  to  $1.95  per  sh.  p.a.  cum. 
Redeem,  at  $31.50  per  sh. 

Dividends — 6V4%  Pfce.,  Ser.  A — Entitled  to  $1.95  per  sh. 
p.a.  cum.  from  Nov.  5,  1962.  Pd.  regularly  from  initial  to  June  30, 
1972,  and  from  Mar.  31,  1974,  to  present.  Arrears  of  $1.4654  a 
sh.  pd.  in  1974,  97)40  a  sh.  pd.  on  Mar.  31,  1975  and  4854c  plus 
reg.  quarterly  div.  of  49c,  both  pd.  June  30,  1975,  following 
which  arrears  pd.  in  full.  Common — Divd.  of  10c  per  sh.  pd. 
Dec.  31,  1980.  Previously,  5c  per  sh.  pd.  on  Mar.,  June,  Sept, 
and  Dec.  15,  1978.  Divds.  have  been  pd.  in  recent  fiscal  yrs.  as 
follows: 

1976  .  $0.20  1979  $0.10 

1977  .  0.10  1980  nil 

1978  .  0.20 

Long-Term  Debt— O/s  at  Aug.  31,  1980,  consisted  of 
$4,646,503  term  bank  loans,  incl.  $407,972  due  within  one  yr. 

Wholly  Owned  Subsidiaries — Niagara  Structural  Steel 
(St.  Catharines)  Ltd.,  St.  Catharines,  Ont.;  Norsteel  Ltd.; 
Northern  Steel  Co.  Ltd.;  Norfotge  Inc.,  all  Sept-lles,  Que. 
Kenarin  Steel  Sales  Corp.  (formerly  Niasco  Steel  Ltd.) 
Grimsby  Ont.;  415572  Ontario  Inc.  (operating  as  Kentom 
Steel,  Orchard  Park,  N.Y.). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

61,537 

43,032 

Deprec.  &  amort.,  etc . 

442 

467 

Interest  charges . 

1,720 

1,061 

Income  tax  provision  . 

487 

(659) 

Equity  income  . 

Net  income,  operations . 

837 

d  1,1 86 

Extraordinary  items . 

Net  income  . 

837 

d1,186 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.67 

$d2.49 

On  net  income  . 

$1.67 

$d2.49 

$000 

Cash  &  equivalent . 

278 

251 

Inventories  . 

8,845 

9,470 

Investments  . 

411 

Fixed  assets,  net . 

5,484 

5,823 

Total  assets  . 

25,297 

29,328 

Current  liabilities  . 

15,235 

20,747 

Long-term  debt . 

4,239 

3,669 

Shareholders'  equity . 

5,095 

4,284 

Working  capital  . 

4,425 

2,441 

Cash  Flow  . 

1,451 

d565 

per  sh.  pd.  Feb.  1 S,  1978  and  May  15,  1978;  quarterly  pay.  of 
7c  per  sh.  pd.  Aug.  15,  1977  and  Nov.  15,  1977;  s.a.  pay.  of  12c 
per  sh.  pd.  on  Feb.  15,  1977;  s.a.  pay.  of  10c  per  sh.  pd.  Aug. 
16,  1976  (first  following  cap.  stk.  change).  Cl.  B  —  Divds.  were 
pd.  at  rate  equivalent  to  cl.  A  stk.  (but  on  a  tax-deferred  basis 
to  Dec.  6,  1978).  Extra  divds.  of  66c  per  Cl.  A  sh  and  64c 
(tax-def.)  per  cl  B  sh.,  pd.  Dec.  6,  1978.  Com.  (old)  —  Pd.  s.a. 
at  rate  of  20c  p.a.  from  Aug.  15,  1973  to  Feb.  16,  1976,  incl. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $7,080,000  incl. 
$1,025,000  due  in  1  yr.  comprised  of  $4,094,000  in  term  bank 
loans  at  !4-94%  above  prime  rate;  $2,023,000  mtges.  on  real 
property  and  $963,000  other  debt. 

Subsidiaries  —  Netron  Inc.  (100%  int);  Noma  Canada  Inc. 
(prev.  Noma  Lites  Canada  Ltd  ),  Scarborough,  Ont.  (100% 
owned)  and  its  subsids  CableTech  Company  Ltd.,  Stouffville, 
Ont.  (100%  owned);  Noma  Decor  Inc.  (prev.  Noma  Displays 
Ltd  ),  Downsview,  Ont.  (100%  owned);  Noel  Lighting  Ltd. 
(100%  owned;  inactive);  Beck  Electric  Manufacturing,  Inc., 
Stamford,  Conn.  (90%  owned);  Beck  Electric  Manufacturing 
Co.,  Downsview,  Ont.  (100%  int  );  Canadian  Garden  Products 
Inc.  (prev.  Outdoor  Products  Mfg.  Ltd  ),  Brampton,  Ont.  (90% 
owned).  Double*  Glo  of  Canada  Ltd.,  Scarborough,  Ont.  (75% 
owned);  Fieldcraft  Decorations  Ltd.,  Scarborough,  Ont.  (75% 
owned).  / 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal 

Net  inc. 

Earns,  per 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Year 

Revenue* 

oper.# 

com.  sh. 

$000 

1980  . 

$61,536,778 

$836,744 

$1.67 

Revenue  . 

84,199 

80,339 

1979  . 

43,032,323 

d  1,1 86, 007 

d2.49 

Deprec.  &  amort.,  etc . 

2,074 

1,521 

1978  . 

28,309,398 

583,558 

1.14 

Interest  charges . 

3,623 

2,319 

1977  . 

24,116,631 

731,867 

1.44 

Income  tax  provision  . 

1,434 

2,008 

1976  . 

25,336,022 

837,839 

1.65 

Equity  income  . 

1975  . 

20,137,207 

982,601 

1.94 

Net  income,  operations . 

2,597 

3,158 

•As  originally  reported  by  the  company. 


Extraordinary  items 


Net  income 


2,597  3,158 


*Noma  Industries  Limited 

Head  Off. — 375  Kennedy  Fid.,  Scarborough,  Ont.  M1K  2A3. 
Telephone — (416)  267-4614.  Trans.  Agent — Montreal  Trust 
Co.,  Toronto,  Montreal.  Listed  —  T  (cl.  A  &  B). 

Company  —  (Ont.  1954).  Directly  and  through  subsids.  man¬ 
ufactures  and  sells  a  wide  variety  of  computerized  mfg.  sys¬ 
tems,  electrical  wired  products,  including  Christmas  decora¬ 
tive  electrical  and  non-electrical  products.  Operations  are  car¬ 
ried  out  at  six  plants  in  and  near  Toronto,  Ont.,  and  one  in  Stam¬ 
ford,  Conn.  One  subsid.  mfrs.  lawn  equip.,  snow  blowers  and 


Earnings  per  com.  share: 


On  net  income,  oper . 

$2.55 

$3.10 

On  net  income  . 

$2.55 

$3.10 

$000 

Cash  &  equivalent . 

2,904 

510 

Inventories  . 

26,827 

19,162 

Investments  . 

Fixed  assets,  net . 

13,772 

1 1,074 

Total  assets  . 

58,793 

43,755 

Current  liabilities . 

34,310 

21,798 

Long-term  debt . 

6,055 

5,666 

Shareholders’  equity . 

16,166 

14,138 

Working  capital 

9,558 

9,388 

Cash  Flow  . 

4,659 

4,825 

rototillers.  Brand  names:  Noma,  Beck,  Outdoor,  Multi-Mode 
Brute. 

Ranking  in  FP  500 — 395  by  sales. 

Directors — Theresa  Beck,  chm.;  H  T.  Beck,  pres.  &  chief 
exec,  officer;  R  A.  Koehler,  exec,  v-p  &  sec.;  Donald  Rafelman, 
Toronto;  N.  E.  Hardy,  J.  F.  Kay,  Siegfried  Riemer,  R.  H.  Schip- 
per. 

Key  Personnel — N.  S.  Eckler,  v-p,  fin.;  M.  C.  Meerkamper, 
cont. 

No.  of  Employees — 1,200  at  May,  1980. 

Capital  Stock —  Author.  Outstand.  Par 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com.  sh. 

1980  . 

$84,199,000 

$2,597,000 

$2.55 

1979  . 

80,339,000 

3,158,000 

3.10 

1978  . 

59,733,000 

2,236,000 

2.20 

1977  . 

45,810,387 

1,580,341 

1.55 

1976  . 

36,218,172 

1,162,716 

1.14 

1975  . 

26,762,781 

353,662 

0.35 

•As  originally  reported  by  the  company. 


Common  2,000,000  sh.  1,017,000  sh.  n.p.v. 

Major  Shareholder — The  Beck  family  holds  approx.  62%  of 


o/s  shs. 

Capital  Stock  Change — During  1980,  the  cl.  A  and  B  spe¬ 
cial  shs.  were  conv.  into  com.  shs.  on  a  sh.  for  sh.  basis. 

Proposed  Capital  Stock  Change  —  Shldrs.  to  be  asked  to 
approve  a  capital  stock  change  in  June,  1981  whereby  the 
com.  shs.  to  be  reclassified  into  cl.  A  and  B  shs.  on  the  basis  of 
three  cl.  A  shs.  and  two  cl.  B  shs.  for  each  two  com.  shs.  held 
The  cl.  A  shs.  will  be  non-voting  and  initially  entitled  to  divds.  of 
4c  per  sh.  in  excess  to  those  pd.  on  cl.  B  shs.  Conv.  into  cl.  A 
shs.  on  a  1-for-1  basis  in  the  event  of  an  offering  being  made  in 
cl.  B  shs.  Initial  divd.  rate  will  be  29c  per  sh.  p.a. 

The  cl.  B  shs.  will  be  voting.  Conv.  at  any  time  on  a  sh.-for-sh. 
basis  into  cl.  A  shs.  Initial  divd.  rate  of  25c  per  sh.  p.a. 

Dividends  —  Com. (prev.  cl.  A).  Present  rate  of  64c  per  sh. 
p.a.  estab.  with  16c  pd.  Aug.  15,  1980.  Prev.  50c  per  sh.  p.a. 
pd.  from  May  15,  1979  to  May  15,  1980  incl.;  IOC  per  sh.  pd. 
quartely  Aug.  15,  1978  and  Nov.  15,  1978;  quarterly  pay.  of  8c 


*Noranda  Mines  Limited 

Head  Off.  —  P.O.  Box  45,  Commerce  Court  West,  Toronto, 
Ont.  M5L  1B6.  Telephone  — (416)  867-71 1 1.  Trans.  Agents— 
Canada  Permanent  Trust  Co.,  Calgary,  Saskatoon,  Winnipeg, 
Saint  John,  N.B.,  Halifax,  Charlottetown,  St.  John's,  Nfld.,  To¬ 
ronto,  Montreal  and  Vancouver;  The  Chase  Manhattan  Bank, 
New  York.  Listed  —  T,  M,  V,  L  (Eng.). 

Company — (Ont.  amalg.  1979).  A  multiproduct  and  multi¬ 
national  co.  heading  a  group  of  more  than  60  subsidiary,  asso¬ 
ciated  and  other  operating  cos.  known  internationally  as  the 
Noranda  Group  The  Group  concentrates  on  development  of 
natural  resources  and  on  secondary  processing  of  resources 
wherever  feasible. 

In  early  1981,  co.  offered  to  acquire  8.9  million  com.  shs.  of 
MacMillan  Bloedel  Limited  at  an  equivalent  of  $62  per  com. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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sh.,  $40.25  per  ser.1,  cl.  B  sh.  and  $34.45  per  ser.  2,  cl.  B  sh. 
As  a  result  of  the  offer,  the  co.  received  more  than  49%  int. 
subscribed  for  and  accepted  shares  on  a  pro  rata  basis. 

Subsequently  the  co.  agreed  to  sell  its  28%  int.  in  British 
Columbia  Forest  Products  Ltd.  to  Alberta  Energy  Co  Ltd. 

Operations  —  Mining — The  Noranda  Group  operates  more 
than  25  mines  producing  approx.  23  primary  minerals  incl.  cop¬ 
per,  zinc,  molybdenum,  fluorspar,  lead,  silver,  gold  and  pot¬ 
ash. 

Exploration  programs  for  minerals  and  for  oil  and  gas  are 
conducted  in  Canada,  the  U.S.  and  elsewhere. 

Manufacturing — The  Noranda  Group  is  engaged  in  smelting 
and  milling  and  manufacturing  of  metals  from  its  own  mines  and 
others,  aluminum  metal  production  and  fabrication,  pulp  and 
wood  products,  commercial  fertilizers  and  plastic  pipe  produc¬ 
tion.  It  is  the  world's  largest  producer  of  wire  and  cable  and 
produced  fibre-optic  cables  for  telecommunications.  The 
Group  owns  three  iron  foundries  in  Canada. 

Ranking  in  FP  500 — 18  by  sales. 

Directors — Alfred  Powis,  chm.  &  pres.;  A.  H.  Zimmerman, 
William  James,  exec,  v-p's;  W.  P.  Wilder,  D.  S.  McGiverin,  L.  G. 
Lumbers,  Toronto;  Andre  Monast,  Quebec  City;  Antoine  Turmel, 
Montreal;  D.  E.  Mitchell,  Calgary;  T.  H.  McClelland,  Vancouver; 
W.  D.  McKeough,  Chatham,  Ont.;  J.  C.  Dudley,  New  York. 

Key  Personnel  —  R.  C.  Ashenhurst,  v-p  &  sec.;  E.  K.  Cork,  sr. 
v-p,  treas.;  D.  H.  Ford,  sr.  v-p,  compt.;  J.  A.  Hall,  sr.  v-p;  K.  C. 
Hendrick,  sr.  v-p,  sales;  J.  O.  Hinds,  sr.  v-p,  explor.  &  develop.; 
R.  P.  Riggin,  sr.  v-p,  corp.  relations;  D.  E.  G.  Schmitt,  sr.  v-p, 
mines;  A.  G.  Balogh,  J.  M.  Gordon,  F.  X.  Koch,  C.  Marcous,  G.  H. 
Montgomery,  B.  H.  Morrison,  J.  M.  Slack,  J.  C.  White,  v-p’s;  B. 
H.  Grose,  asst,  sec.;  W.  J.  Barbour,  asst,  treas.;  B.  C.  Bone, 
asst,  treas. 

No.  of  Employees — 64,200  at  Dec.  31 ,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Pref.  10,000,000  shs.  nil  $100 

Com.  150,000,000  shs.  1 13,273,847  shs.  n.p.v. 

Capital  Changes — Com.  shs.  split  2-for-1  in  1955;  2-for-1  in 
1962;  2-for-1  in  1968,  3-for-1  in  1979.  In  Apr.,  1980,  author, 
com.  shs.  were  incr.  from  120,000,000  shs.  to  150,000,000 
shs.  and  5,000,000  pref.  shs.  were  created.  Pref.  stk.  in¬ 
creased  to  10,000,000  author,  shs.  in  1981. 

Dividends — Com.  (Prev.  Cl.  A  &  B)— Present  rats„of_$1.40 
per  sh.  p.a.  estab.  with  350  pd.  Dec.  15,  1980.  Prev.  30c  per 
sh.  pd.  Mar.  14,  June  16,  and  Sept.  16  in  1980.  Divds.  declared 


in  recent  fiscal  yrs. 
1971-72  ... 

as  follows: 
$1.20 

1978  ...... 

$1.30 

1973  . 

1.40 

1979  . 

1.80 

1974  . 

1.80 

□0.25 

1975  . 

2.00 

1980  . 

1.25 

1976-77  ... 

1.20 

□After  3-for-1  stk.  split. 


Long-Term  Debt 

At  Dec.  31,  1980  co.  and  its  subsids.  and  assoc,  cos.  had 
$594,907,000  incl.  $14,430,000. 

Noranda  Mines  — 7'/a%  S.F.  Debentures— Dated  Oct.  1, 
1968;  due  Oct.  1,  1988.  Int.  Apr.  and  Oct.  1.  Author,  and  iss. 
$30,000,000;  o/s  at  Dec.  31,  1980,  $19,978,000. 

Redeem,  at  106.75  on  or  before  Oct.  1,  1969;  premium 
reducing  0.40  p.a.  to  Oct.  1,  1985;  thereafter  at  par.  Not 
redeem,  prior  to  Oct.  1,  1983  for  refunding  at  less  than  7)4%  int. 
S.f.  to  retire  $1,000,000  p.a.  on  Oct.  1,  1974-82  incl.,  thereafter 
$1,500,000  1983-87  incl.  Optional  s.f.  to  retire  up  to  $300,000 
p.a.  on  Oct.  1,  1974-82  and  $400,000  p.a.  on  Oct.  1,  1983-87 
incl. 

Trustee — Crown  Trust  Co. 

9%%  S.F.  Debentures — Dated  Oct.  15,  1970;  due  Oct.  15, 
1990.  Int.  Apr.  and  Oct.  15.  Author.,  and  iss.  $40,000,000;  o/s 
at  Dec.  31,  1980,  $32,227,000. 

Redeem,  on  or  before  Oct.  15,  1971  at  109.25;  thereafter 
prem.  deer.  0.55  of  1%  to  Oct.  15,  1976;  thereafter  prem.  deer. 
0.50  of  1%  to  Oct.  15,  1988;  thereafter  at  par.  Not  redeem, 
prior  to  Oct.  15,  1985,  for  refunding  at  less  than  914%  int.  S.f.  to 
retire  $1,000,000  p.a.  on  Oct.  15,  1976-84  incl.,  thereafter 
$1,500,000  1985-89  incl  Optional  s.f.  to  retire  up  to  $500,000 
p.a.  on  Oct.  15,  1976-84  incl.  and  $750,000  p.a.  on  Oct.  15, 
1985-89  incl. 

Trustee — Crown  Trust  Co. 

9%%  S.F.  Debentures — Dated  May  1,  1974;  due  May  1, 
1994.  Author,  and  iss.  $50,000,000;  o/s  at  Dec.  31,  1980, 
$39,860,000. 


Redeem,  on  or  before  May  1,  1975  at  109.75;  thereafter 
prem  deer.  0.60  of  1%  p.a.  to  105.55  to  May  1,  1982;  redeem, 
at  105.00  to  May  1,  1983;  thereafter  prem.  deer.  0.50  of  1% 
p.a.  to  May  1,  1992;  thereafter  at  par.  Non  redeem,  prior  to  May 
1,  1989  for  refunding  at  less  than  9%%  int.  S.f.  to  retire 
$2,500,000  p.a.  on  May  1,  1979-93  incl. 

Trustee — Crown  Trust  Co. 

9%%  Notes— Dated  July  15,  1976;  due  July  15,  1982.  Int. 
July  15.  Author.,  iss.  and  o/s  $25,000,000. 

Co.  may  redeem  all  (but  not  less  than  all)  on  or  after  July  15, 
1976,  at  101.00;  thereafter  prem.  deer.  0.25  of  1%  p.a.  to 
100.25  to  July  15,  1980;  thereafter  at  par. 

Subsidiary  Debt 
Noranda  Aluminum  Inc. 

10’/2%  S.  F.  Notes— Due  Oct.  1,  1995;  author,  and  iss. 
$76,885,000;  o/s  Dec.  31,  1980  $73,192,000.  Privately 
placed. 

8%  Pollution  Control  Revenue  Bonds  — Due  Apr.  1,  2001; 
author.,  iss.  and  o/s  $10,315,000. 

9%  Notes — Repayable  at  various  dates  to  Jan.  10,  1987. 
O/s  at  Dec.  31,  1980,  $58,629,000. 

Notes  payable. — O/s  Dec.  31,  1980,  $29,250,000. 
Norandex  Inc.— 5)4%-9%%  Mortgage  Notes— Payable  in 
monthly  instalments  to  1990.  O/s  at  Dec.  31,  1980, 

$5,683,000. 

Brunswick  Mining  and  Smelting  Corp.  Ltd. — 5.85%  1st 
Mtge.  S.F.  Bonds  Ser.  A — Due  Apr.  1,  1986;  o/s  Dec.  31, 
1980,  $4,579,000.  Gen.  Mtge.  S.F.  Bonds  — 7’/4%,  Ser.  A— 
Due  Aug.  15,  1987,  o/s  at  Dec.  31,  1980,  $5,207,000;  11% 
ser.  B  — Due  Dec.  1,  1996,  auth.,  iss.  o/s  Dec.  31,  1980, 
$17,349,000. 

Fraser  Companies  Ltd. — 6'/8%  S.F.  Debs.  Ser.  A — Due 

Apr.  1,  1987;  author.,  iss.  and  o/s,  $5,755,000.  10%%  S.F. 
Debs.  —  Due  June  1,  1992;  Author.,  iss.  and  o/s  $36,023,000. 
Other— $56,000,000. 

Maclaren  Power  &  Paper  Co. — 5%%  S.F.  Debs., — due 

1987;  o/s  at  Dec.  31,  1980,  $9,388,000. 

Other  Debt — O/s  at  Dec.  31,  1980,  $98,705,000  in  notes 
pay. 

Obligations  under  capital  leases  totaled  $61,518,000  and 
other  leases  totaled  $6,249,000  at  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

2,889,295 

2,484,690 

Deprec.  &  amort.,  etc . 

129,959 

96,699 

Interest  charges . 

46,421 

65,259 

Income  tax  provision  . 

242,242 

227,045 

Equity  income  . 

83,096 

85,775 

Net  income,  operations  . 

367,167 

410,195 

Extraordinary  items . 

77,188 

d  15,686 

Net  income  . 

408,355 

394,509 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.59 

$4.89 

On  net  income  . 

$4.06 

$4.70 

$000 

Cash  &  equivalent . 

225,427 

25,403 

Inventories  . 

805,992 

760,488 

Investments  . 

529,364 

406,089 

Fixed  assets,  net . 

1,536,880 

1,236,030 

Total  assets  . 

3,938,221 

3,320,210 

Current  liabilities  . 

787,961 

801,430 

Long-term  debt . 

580,477 

602,483 

Shareholders'  equity . 

2,000,982 

1,463,250 

Working  capital  . 

821,521 

687,363 

Cash  Flow  . 

617,192 

605,885 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com  sh.* 

1981*  .  $685,500,000 

$60,700,000 

$0.60 

1980  .  2,889,295,000 

361,167,000 

3.59 

1979  .  2,484,690,000 

410,195,000 

4.89 

1978  .  1,691,094,000 

135,174,000 

1.89 

1977  ......  1,395,787,000 

67,176,000 

0.95 

1976  .  1,234,754,000 

46,735,000 

0.66 

•As  originally  reported  by  the  company. 
■Adjusted  throughout  for  1979  stock  split. 
*3  mos.  interim  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Principal  Operating  Subsidiaries 
Mining  — Alberta  Sulphate  Ltd.  (100%);  Brenda  Mines 
Ltd.  (50.9%  int);  Brunswick  Mining  &  Smelting  Corp.  Ltd. 
(64.1%;  int.);  Central  Canada  Potash  Co.  Ltd.  (100%  int  ); 
Empresa  Fluorspar  Mines  Ltd.  (98.9%  int  );  Empresa  Minera 
de  El  Setentrion  (60.5%  int  );  Heath  Steele  Mines  Ltd.;  Mat- 
tabi  Mines  Ltd.  (60%  int.);  Mattigami  Lake  Exploration  Ltd.; 
Noranda  Australia  Ltd.;  Noranda  Exploration  Co.  Ltd.;  No- 
randa  Exploration,  Inc.;  Noranda  Lakeshore  Mines,  Inc.; 
Noranda  Phosphate,  Inc.;  Noranda  Sales  Corp.  Ltd.;  Waite 
Amulet  Mines  Ltd.;  Camlaren  Mines  Ltd.  (52%) 

Industrial  —  Bridon-American  Corp.  (49%  int.);  Canada 
Wire  &  Cable  Ltd.;  Canada  Wire  and  Cable  Co.  Ltd.;  Can- 
wirco  Inc.  (80%  int.);  Radionics  Ltd.;  Canadian  Copper  Re¬ 
finers  Ltd.;  East  Coast  Smelting  &  Chemical  Co.  Ltd.;  No¬ 
randa  Aluminum  Inc.;  Noranda  Inc.;  Noranda  Manufacturing 
Ltd.;  Noranda  Metal  Industries  Ltd.;  Noranda  Metal  Indus¬ 
tries  Inc.;  Norco  industries  Ltd.;  Norcast  Ltd.;  Wire  Rope 
Industries  of  Canada  Ltd.  (51.8%),  and  its  wholly  owned  sub¬ 
sidy  Gourock  Industries. 

Forest  Products  — MacMillan  Bloedel  Ltd.  (49%  int.,  which 
see);  MacLaren  Power  &  Paper  Co.;  Fraser  Inc.  (64.2%  int  ); 
Northwood  Mills  Ltd.;  Northwood  Pulp  &  Timber  Ltd.  (50% 
int.). 

Associate  Companies — Canadian  Electrolytic  Zinc  Ltd. 
90.2%  direct  and  4.3%  indirect;  General  Smelting  Co.  of  Can¬ 
ada  Ltd.  (which  owns  40%  int.  in  Federated  Genco  Ltd.); 
Craigmont  Mines  Ltd.  (33.7%  beneficial  int  );  Kerr  Addison 
Mines  Ltd.  (43.5%  beneficial  int.),  Pamour  Porcupine  Mines 
Ltd.  (48.8%  int.);  Panarctic  Oils  Ltd.  (4.1%  int  );  Placer  Devel¬ 
opment  Ltd.  (33.3%  beneficial  int.);  Tara  Exploration  &  De¬ 
velopment  Co.  Ltd.  (46%  int.). 


Quebec,  Northwest  Territories  and  Winnipeg,  Man.  Also  per¬ 
forms  domestic  and  international  charter  and  contract  opera¬ 
tions. 

Ranking  in  FP  500 — 321  by  sales. 

Directors — R.  G.  Lefrancois,  chm.;  A.  F.  Lizotte,  pres.  & 
chief  exec,  officer;  J.  E.  Douville,  v-p;  P.  J.  Jeanniot,  exec,  v-p  & 
chief  airline  oper.;  P.  L.  Pelletier,  A.  A.  Saint-Denis,  Montreal;  F. 
D.  Newton,  Islington,  Ont.;  Marcel  Plamondon,  Hauterive. 

Key  Personnel — J.  W.  Hughes,  v-p,  public  relations;  J.  H. 
Miracle,  v-p,  finance;  R.  L.  Schatel,  v-p,  special  projects;  J.  C. 
Morden,  v-p,  flight  operations;  V.  P.  Pappalardo,  group  v-p, 
customer  services;  R.  L.  Patmore,  v-p,  mkt.  &  sales;  K.  P.  Pief- 
fer,  group  v-p,  admin.;  M.  R  Handfield,  compt.;  R.  A.  Wedge, 
sec.;  P.  P.  St.  Laurent,  internal  auditor;  Louis  Haeck,  gen.  coun¬ 
sel  &  asst.  sec. 

No.  of  Employees— 1,305  as  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  com.  5,000,000  sh.  1,060, 195  sh.  n.p.v. 

Cl  B  com.  5,000,000  sh.  1, 123,966  sh.  n.p.v. 

Class  A  &  B  Common  —  Entitled  to  one  vote  per  sh.  Interconv. 
on  a  sh.-for-sh.  basis. 

Capital  Change  —  Effective  Oct.  22,  1976,  all  author,  and 
o/s  com.  stk.  reclassified  as  cl.  A  com.  stk.,  and  5,000,000  cl  B 
com.  shs.  created. 

Major  Shareholders— In  May,  1980,  Air  Canada  held  86.5% 
of  o/s  com.  shs.  and  La  Federation  des  Caisses  d’Entraide 
Economique  du  Quebec  held  10.7%. 

Dividends  —  Cl.  A  com. — No  set  rate.  Pd.  15c  per  sh.  on 
June  15,  1977  (initial)  and  Dec.  15,  1977.  Cl  B  com. — Pd.  at  a 
rate  equivalent  to  that  of  cl.  A  com.  (but  on  a  tax-deferred  basis 
to  Dec.  15,  1977,  incl.).  Com.  (old) — Pd.  10c  per  sh.  in  1971; 
8'/2c  in  1967. 

Subsidiaries — Treasure  Tours  International  Inc.,  Mont¬ 
real,  and  its  subsid.  Treasure  Tours  (Canada)  Ltd.,  Toronto. 
Cross  Canada  Flights  Ltd. — 50%  owned. 


*Nordair  Ltee — Nordair  Ltd. 

Head  Off. — 100  Alexis  Nihon  Blvd.,  Saint  Laurent,  Que. 
H4M  2P3.  Telephone  —  (514)  747-5592.  Trans.  Agent — 
Crown  Trust  Co.,  Toronto,  Montreal.  Listed — T,  M. 

Company— (Dorn.  1947).  Provides  scheduled  passenger 
and  freight  air  services  from  points  in  Ontario,  Pittsburgh,  Pa., 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

126,821 

1 19,105 

Deprec.  &  amort.,  etc . 

7,406 

5,543 

Interest  charges . 

3,558 

1,272 

Income  tax  provision  . 

3,214 

2,524 

Equity  income  . 

Net  income,  operations  . 

2,742 

2,053 

Extraordinary  items . 

Net  income  . 

2,742 

2,053 

Earnings  per  A  &  B  com.  share: 

On  net  income,  oper . 

$1.26 

$0.94 

On  net  income 

$1.26 

$0.94 

$000 

Cash  &  equivalent . 

3,678 

1,315 

Inventories  . 

3,246 

2,608 

Investments  . 

Fixed  assets,  net . 

80,801 

71,653 

Total  assets  . 

104,365 

96,533 

Current  liabilities  . 

29,543 

29,642 

Long-term  debt . 

23,441 

20,198 

Shareholders'  equity . 

25,637 

22,895 

Working  capital  . 

d8,272 

d7,057 

Cash  Flow  . 

13,479 

11,880 

Fiscal 

Net  inc. 

Earns,  per 
A  &  B  com. 

Year 

Revenue* 

oper.# 

sh. 

1980  . 

$127,299,000 

$2,742,000 

$1.26 

1979  . 

118,195,000 

2,053,000 

0.94 

1978  . 

85,736,000 

4,596,000 

2.17 

1977  . 

78,164,000 

3,155,000 

1.46 

1976  . 

66,780,000 

1,243,000 

0.55 

1975  . 

49,650,000 

1,312,000 

0.58 

•As  originally 

reported  by  the  company. 

Nordex  Explosives  Limited 


Exec.  Off.  —  P.O.  Box  790, 

Kirkland  Lake,  Ont. 

P2N  3K4. 

Telephone — (705)  642-3265.  Trans.  Agent — Guaranty  Trust 

Co.  of  Canada,  Montreal,  Calgary  Listed — AL. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

1,895 

1,466 

Deprec.  &  amort.,  etc . 

105 

85 

Interest  charges . 

61 

67 

Income  tax  provision  . 

57 

Equity  income . 

Net  income,  operations  . 

66 

48 

Extraordinary  items . 

57 

d379 

Net  income  . 

123 

d331 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.02 

$0.02 

On  net  income  . 

$0.04 

$d0. 13 

$000 

Cash  &  equivalent . 

Inventories  . 

109 

78 

Investments . 

Fixed  assets,  net . 

726 

712 

Total  assets  . 

1,262 

1,146 

Current  liabilities . 

259 

411 

Long-term  debt . 

452 

307 

Shareholders'  equity . 

551 

428 

Working  capital  . 

d34 

d238 

Cash  Flow  . 

228 

133 

Fiscal 

Net  inc. 

Earns,  per 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$1,895,054 

1,465,862 

1,154,277 

971,274 

855,100 

432,589 


oper* 

$122,848 

47,979 

29,523 

39,319 

33,084 

d22,222 


com.  sh. 
$0.02 
0.02 
0.01 
0.02 
0.01 
dO.OI 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Company— (Que.  1970).  Manufactures  commercial  explo¬ 
sives  and  blasting  agents  under  patent  rights  of  the  Dow  Chem¬ 
ical  Co.  and  a  complete  line  of  TNT  slurries.  Also  operates  own 
bulk  delivery  system  by  special  trucks,  to  the  mining,  quarrying 
and  construction  industries  in  Ont.  and  Que.  Plant  locations: 
Dane  and  Milton,  Ont.  Brand  names:  Norgel,  Norex,  Noralanfo, 
Noranfo. 

Directors— C.  A.  Ross,  pres.;  Eberhard  Thurow,  v-p;  E.  J. 
Smith,  Kirkland  Lake,  Ont.;  M.  E.  Webb,  Mississauga,  Ont.;  G. 
E.  Boisvert,  Montreal;  J.  A.  Pollock,  Haileybury,  Ont.;  R.  A.  War¬ 
ren,  North  Bay. 

Key  Personnel  —  M.  J.  Korhonen,  sec.-treas.. 

No.  of  Employees — 17  at  Apr.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  6,000,000  sh.  2,858,777  sh.  n.p.v. 

Major  Shareholder — Dow  Chemical  Investment  &  Finance 
Corp.,  Mich,  owns  approx.  21%. 

Dividends — None  paid  to  date. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$490,337  in  sundry  loans  incl.  $38,640  due  within  one  year. 


NORIN  CORP. 

Company — (Del.  1970;  Fla.  amalg.  1979).  In  July,  1980,  all 
of  the  o/s  com.  shs.  of  the  co.  were  acquired  for  US$32  per  sh. 
by  Canadian  Pacific  Enterprises  Limited.  Subsequently,  Norin 
was  dissolved  and  the  holders  of  the  co.’s  pref.  shs.  received 
US$16.50  per  sh.  A  newly  created  Canadian  subsidiary  of 
Enterprises,  received  the  stock  of  Maple  Leaf  Mills,  the  co.’s 
principal  operating  entity,  and  pursuant  to  such  dissolution 
assumed  the  co.'s  obligations  on  the  11%  subordinated  s.f. 
debentures,  due  1998. 


*Normick  Perron  Inc. 

Head  Off. — 225  Chemin  Normick,  La  Sarre,  Que.  J9Z  2X6. 
Telephone — (819)  333-5511.  Trans.  Agent — Trust  General 
du  Canada,  Montreal.  Listed— T,  M. 

Company — (Que.  1968).  A  holding  and  management  co. 
which  through  subsids.  operates  sawmills,  planing  mills  and 
drykilns  and  manufactures  lumber,  waferboard  and  plywood. 
Plants  at  La  Sarre,  Amos,  Beattyville  and  Senneterre,  Que., 
and  Cochrane  and  Kirkland  Lake,  Ont. 

Ranking  in  FP  500 — 362  by  sales. 

Directors — Michel  Perron,  chm.  &  chief  exec,  officer:  Nor- 
mand  Perron,  vice-chm.  &  treas.;  Jean  Perron,  pres.  &  chief 
oper.  officer;  Marc  Lavigne,  v-p,  corp.  affairs  &  sec.;  Fernand 
Doyon,  La  Sarre,  Que.;  Albert  Boisvert,  Cochrane,  Ont.,  J.  E. 
Brookes,  J.  A.  Desjardins,  Montreal. 

Key  Personnel — Norman  Biron,  v-p,  engineering;  Fred  Bur¬ 
rows,  v-p,  woodlands;  Jean  Mercier,  v-p,  admin.;  Jules  Parent, 
v-p,  mktg.;  Raymond  Thibault,  v-p.  mfg.;  Raymond  Carrier,  v-p, 
fin. 


No.  of  Employees — At  Dec.  31,  1980,  totaled  2,735  (incl. 
subcontractors). 


Capital  Stock —  Author. 

Preferred 

Outstand. 

Par 

Floating  rate 

350,000  sh. 

332,500  sh. 

$20 

Common 

6,000,000  sh. 

4,446,000  sh. 

n.p.v. 

Floating  Rate,  Pref. — Cum.  redeem,  at  par  plus  accrued 
divds.  at  the  rate  of  17,500  shs.  p.a.  to  1989  and  35,000  shs. 
p.a.  from  1990  to  1994  on  or  before  the  last  day  of  Dec.  of  each 
yr. 

Major  Shareholders — Michel,  Jean  and  Normand  Perron 
hold  75.6%  of  o/s  com.  shs. 

Capital  Stock  Changes — Com.  stk.  split  on  1 2-for- 1  basis 
on  Apr.  17,  1973.  In  1979,  co.  authorized  and  issued  350,000 
floating  rate  pref.  shs. 

Dividends — Floating  Rate  Pref. — Entitled  to  %  of  char¬ 
tered  bank’s  prime  rate  plus  1)4%,  pay.  quarterly.  6)4%  Ser.  B 
Pref.  (old) — 65c  p  a.,  pd.  regularly  quarterly.  Com.  —  Divds. 


presently  omitted.  A  rate  of  60c  per  sh.  p.a.  pd.  quarterly  from 
Dec.  20,  1978  to  June  20,  1980,  incl.  Previously  (all  divds.  tax- 
deferred)  IOC  per  sh.  pd.  on  Sept.  25,  7c  pd.  June  30  and  5C 
pd.  Mar.  30  in  1978;  5C  per  sh.  pd.  Dec.  30,  10c  pd.  Sept.  30 
and  10c  pd.  June  30  in  1977;  rate  of  20c  per  sh.  p.a.  pd.  quar¬ 
terly  from  Feb.  28,  1974  to  Aug.  30,  1974,  incl. 

Long-Term  Debt 

10%  Coll.  Trust  Debs.,  Ser.  AA— Dated  Dec.  17,  1974;  due 
Dec.  17,  1989.  Author,  and  iss.  $9,000,000;  o/s  at  Dec.  31, 
1980,  $5,800,000.  Repay.  $640,000  p.a.  on  Dec.  17,  to  1988, 
and  $680,000  in  1989. 

10%%  Coll.  Trust  Debs.,  Ser.  BB— Dated  1978;  due 
US$250,000  on  Dec.  1,  1981-83,  incl.  and  US$425,000  on  Dec. 
1,  1984-93,  incl.  O/s  at  Dec.  31,  1980,  $5,966,000 

(US$5,000,000). 

Other  Long-Term  Debt — O/s  at  Dec.  31,  1980, 

$18,070,000  in  bank  loans. 

Subsidiaries — J.  H.  Normick  Inc.,  La  Sarre,  Que.;  Coch¬ 
rane  Enterprises  Ltd.,  Cochrane,  Ont.;  J.  E.  Therrien  Inc. 
(51%  owned)  Amos,  Que.;  Camille  Richard  Inc.,  Beattyville, 
Que.;  Scierie  Senneterre  Inc.,  Senneterre,  Que.;  Norbois 
Inc.,  La  Sarre,  Que. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report)  „ 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations  .  . 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $101,202,000 

1979  .  .102,637,000 

1978  .  88,044,000 

1977  .  76,593,146 

1976  .  42,284,854 

19750.....  21,598,786 


1980 

$000 

1979 

101,202 

102,637 

3,615 

3,100 

1,362 

1,590 

(1,342) 

6,353 

d859 

10,119 

231 

d628 

10,119 

$d0.29 

$2.24 

$0.59 

$2.24 

$000 

23,210 

25,550 

15,777 

49,536 

40,91 1 

101,446 

81,662 

20,324 

18,677 

28,488 

14,177 

38,389 

36,995 

13,787 

19,588 

739 

15,285 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$d859,000 

$d0.29 

10,1 19,000 

2.24 

8,459,000 

1.88 

3,154,627 

0.69 

d132,213 

dO. 05 

455,067 

0.10 

•As  originally  reported  by  the  company. 

□7  mos.  period,  due  to  change  in  fiscal  yr.-end. 


NORTH  AMERICAN  COMBUSTION  TECHNOLOGY 
CORPORATION 

Head  Off.- — 600,  65  Queen  St.  W.,  Toronto,  Ont.  M5H  2M5. 
Telephone — (416)  361-0402.  Trans.  Agent — National  Trust 
Co.  Ltd  ,  Toronto. 

Company — (Ont.  by  amalg.,  1980).  Co.  holds  exclusive 
rights,  under  patents  owned  by  the  Rolfite  Co.,  to  market,  sell 
and  distrib.  fuel  additive  prods,  for  the  automotive  aftermarket 
in  Canada,  the  U  S.  and  other  countries.  Also  has  rights  to  a 
patented  home  heating  fuel  additive. 

Effective  Sept.  30,  1980,  the  co.  amalg.  with  Medicorp 
Technology  Ltd.  and  452956  Ontario  Inc.  to  continue  as  North 
American  Combustion  Technology  Corp.  (formerly  AutoMark 
International  Industries  Inc.).  Shldrs.  of  Medicorp  Technology 
Ltd.  received  shs.  of  the  newly  amalg.  co.  on  a  sh.-for-sh. 
exchange  basis. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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In  Mar.,  1981,  co.  negotiating  amalg.  with  its  Canadian  dis¬ 
tributor,  Sparktec  Engine  Performance  Additives  Inc. 

Directors  —  H.  V.  White,  chm.,  Toronto;  R.  L.  Matthews, 
pres.  &  chief  exec,  officer,  Morristown,  N.J.;  M  J.  Lawrence, 
v-p  mktg  ,  Westport,  Ct.;  D.  J.  MacDonald,  v-p  sales,  Wynne- 
wood,  Pa.;  S.  J.  Headford,  sec.-treas.;  R,  B  Briggs,  D.  D.  Doe- 
derlein,  Toronto. 

No.  of  Employees — Approx.  9  in  June,  1981. 

Capital  Stock —  Author.  Outstand. 

Common  *  10,000,000  shs.  3,335,927  shs. 

•Of  which  180,000  shs.  reserved  for  issuance  under  option. 

Warrants— O/s  at  Nov.  30,  1980,  warrants  to  purchase 
300,000  com.  shs.  at  $3  per  sh.  if  exercised  prior  to  Nov.  8. 
1981,  and  at  $4  per  sh.  if  exercised  thereafter  but  prior  to  Nov. 
8.  1982. 

Long-Term  Debt — O/s  at  Nov.  30,  1980,  $8,848  (incl. 
$4,015  due  in  1  yr.)  in  term  bank  loans  due  1983. 

Wholly-Owned  Subsidiary  — North  American  Combustion 
Technology  Corp.  U.S.A.,  (COMTEC),  New  York.  Conducts 
sales  opers.  in  the  U.S. 

Current  Financial  Position  —  For  the  3  mos.  ended  Feb  28, 
1981,  co.  reported  net  loss  of  $307,417  based  on  sales  of 
$1 1,284 

For  the  year  ended  Nov.  30,  1980,  co.  had  net  loss  of 
$904,409  or  $0.18  per  sh.  based  on  sales  of  $71,901.  As  at 
Nov.  30,  1980,  current  assets  totaled  $1,285,550;  fixed  assets- 
(net)  totaled  $28,076;  inventories  were  $29,966;  and,  curr.  lia¬ 
bilities  were  $201,620.  Working  capital  stood  at  $1,083,930  at 
Nov.  30,  1980. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +32.4  5  yrs:  1975-80  .  +119.7 

2  yrs:  1978-80  .  . .  +70.5  10  yrs:  1970-80  .  +199.8 

3  yrs:  1977-80  .  . .  +113.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 


fees). 

Record  of  Performance 
Fixed  Income  Fund 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  5,764,000  15.66  * 

1979  .  6,633,000  14.80  * 

1978  .  6,800,000  14.42 

1977  .  1,183,000  13.86  * 

1976  .  934,000  12.77  * 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  °/o 

1  yr:  1979-80  ..  +4.5  5  yrs:  1975-80  .  +41.2 

2  yrs:  1978-80  .  .  .  +7.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +13.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


North  American  Life  Assurance  Company 

Head  Off.— 105  Adelaide  St.  W.,  Toronto,  Ont.  M5H  1 R 1 
Company  —  Engaged  in  the  sale  of  various  types  of  insur¬ 
ance.  For  the  use  of  pension  fund  clients,  co.  has  established 
nine  pooled  funds  and  has  the  facility  to  handle  larger  separate 
funds. 


North  West  Trust  Company 

Head  Off.  — 3rd  ft.,  1 1456  Jasper  Ave.,  Edmonton,  Alta.  T5K 
OM 1 .  Telephone— (403)  482-6081.  Trans.  Agent— Co.,  Ed¬ 
monton,  Calgary  Listed — AL. 

Company— (Alta.  1911).  Conducts  diversified  trust  co. 
business  from  13  offices  in  Western  Canada. 

Ranking  in  FP  500—50  by  assets  in  banks/financial  institu¬ 
tions. 

Directors— C.  A.  Allard,  chm.;  J  R.  Otteson,  pres.  &  chief 
oper.  officer;  D.  R.  Matheson,  v-p;  C.  R.  Allard,  sec.;  D.  O. 
McCormack,  R.  A  Manning,  all  Edmonton. 


Directors— J.  H.  Taylor,  chm.;  A  G.  McCaughey,  pres.;  R.  D. 
Fullerton,  S.  M.  Hermant,  R.  S.  Hurlbut,  G.  P.  Osier,  J.  J  Pigott, 
Toronto;  M.  A.  Hale,  Ottawa;  George  Heffelginger,  Victoria, 
B.C.;  G.  H  D.  Hobbs,  Vancouver;  M.  E.  Jones,  Calgary;  M.  S. 
Lamontagne,  Quebec;  Charles  Perrault,  Montreal;  K.  V.  Cox, 
Saint  John,  N.B.;  R  G  McGovern,  Norwalk,  Conn.;  W.  P.  Neff, 
New  York. 

INVESTMENT  FUNDS 

Growth  Fund  “R”,  and  Nalaco  Fixed  Income  Fund  are 

pooled  equity  funds  for  personal  contributions  under  registered 
Canadian  pension  plans  and  RRSP.  The  Growth  Fund  is  a 
pooled  equity  fund  for  personal  contributions  which  are  non- 
registered  for  income  tax  purposes.  There  is  no  min.  size  of 
contribution  for  any  of  these  funds. 

Deposits  to  the  funds  purchase  accumulation  units  at  the  net 
asset  value  determined  at  the  end  of  the  week  in  which  pay¬ 
ment  is  made.  Invest,  management  fees  are  determined  on  a 
regressive  basis,  based  on  the  mkt.  value  of  each  client  s 
account.  Scale  of  monthly  fees  grades  from  $0.60  per  $1,000 
on  the  first  $500,000  invested  down  to  $0.12  per  $1,000  on  the 
excess  over  $20,000,000.  Income  is  reinvested  to  increase  the 
unit  value.  Actuarial  and  admin,  services  may  be  procured  on  a 
fee-for-service  basis  or  by  means  of  a  scale  of  expense 
charges  made  against  each  income  deposit. 


Record  of  Performance 

Growth  Fund  R 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  14,676,000  28.96 

1979  ....  9,213,000  21.60 

1978  .  6,590,000  16.99 

1977  ...  5,625,000  13.58 

1976  5,025,000  13.70 


•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  56,525 

Deprec.  &  amort.,  etc .  1,028 

Interest  charges .  37,449 

Income  tax  provision  .  2,170 

Equity  income  . 

Net  income,  operations .  *  4,948 


Extraordinary  items .  4,325 

Net  income  9,183 

Earnings  per  1st  pref.  &  com. 

share: 

On  net  income,  oper .  $9.61 

On  net  income  .  $17.83 

- $000 

Cash  &  equivalent .  84,122 

Mortgages  &  loans .  264,104 

Investments  .  57,004 

Fixed  assets,  net .  3,687 

Total  assets  .  460,612 

Deposits  &  certificates .  388,052 

Mortgages  payable  .  32,526 

Shareholders' equity .  24,188 

Working  capital  .  •  ■  •  - 

Cash  Flow  . 


Fiscal  Net  inc. 

Year  Revenue*  oper* 

1980  $56,525,000  $4,948,000 

1979  .  48,559,000  5,748,000 

1978  37.881,000  2,041,000 

1977  31,253,000  1,905,000 

1976  24,659,000  1,316,000 


•As  originally  reported  by  the  company. 


1979 


45,094 

541 

29,562 

2,170 

3,267 

2,481 

5,748 


$6.34 
$1  1.16 

61,809 
250,51 1 
29,642 
3,329 
395,740 
341,450 
24,497 
15,777 


Earns,  per 
1st  pref.  & 
com.  sh. 
$9.61 
11.16 
3.96 
3.70 
2.55 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel — R.  G.  Wilson,  chief  exec,  officer;  R.  L. 
Nicholson,  sr.  v-p  &  cont.;  D.  V.  Roberts,  v-p,  mktg.;  C.  M. 
Allard,  v-p,  invests.;  R.  R.  Bentley,  v-p,  property  mgt. 

No.  of  Employees— 248  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

IstPref.  400,000  sh.  207,029  sh.  $10 

Common  500,000  sh.  308,014  sh.  n.p.v. 

1st  Pref. — Entitled  to  div.  of  30c  per  sh.  p.a.  if  declared. 
After  com.  has  received  divd.  of  30c,  pref.  and  com.  share  alike 
in  any  further  dividends.  Nonvoting  unless  2  years’  dividends  in 
arrears. 

Major  Shareholder — Allarco  Financial  Corp.  Ltd.  holds 
92.1%  of  com.  and  25.1%  of  pref.  shs. 

Dividends— Pref.— $1.50  pd.  Dec.  29,  1980;  $1.00  pd. 
Dec.  28,  1979;  70c  pd.  Dec.  29,  1978;  60c  pd.  Dec.  29,  1977; 
35c  pd.  Dec.  30,  1976.  Com.— $1.50  pd.  Dec.  29,  1980.  Prev., 
$1.00  pd.  Dec.  28,  1979.  Divds.  pd.  in  recent  yrs.  have  been  as 
follows: 


1971  . 

nit 

1977  . 

$0.60 

1972-73  ... 

$0.10 

1978  . 

0.70 

1974-75  ... 

0.15 

1979  . 

1.00 

1976  . 

0.35 

1980  . 

1.50 

Wholly-Owned  Subsidiary— 
Alta. 

N.  A.  Properties  Ltd.,  Edmonton, 

^Northern  and  Central  Gas  Corporation 
Limited 

Head  Off. — 245  Yorkland  Blvd.,  Willowdale,  Ont.  M2J  1 R 1 . 
Telephone — (416)  491-1880.  Trans.  Agents  (1st  pfce.  shs. 
and  2nd  pfce.  shs.)  Montreal  Trust  Co.,  Toronto,  Montreal,  Win¬ 
nipeg,  Calgary  and  Vancouver.  Listed — T  (1st  pfce.  only);  T,  M 
(2nd  pfce.  shs.). 

Company — (Ont.  1954).  Directly  and  through  subsidiaries 
owns  and  operates  natural  gas  distribution  facilities  in  Ontario, 
Quebec,  and  Manitoba.  At  Dec.  31,  1980,  the  co.  had  4,134 
miles  of  pipeline. 

Capital  expenditures  totaled  $33,988,000  in  1980  and  are 
projected  to  be  $48,000,000  in  1981. 

On  July  3,  1980,  co.  sold  $26  million  12%  conv.  subord. 
debs,  due  2000.  Debs,  holders  have  right  to  exchange  debs,  at 
any  time  until  1990  into  3.25  million  com.  shs.  of  Gaz  Metropol¬ 
itan  Inc.  and  can  vote  during  exchange  period.  Thus  co.'s  int. 
in  Gaz  Metropolitan  was  reduced  from  72.5 %  to  49.3%. 

On  Dec.  5,  1980,  co.  and  Caisse  de  depot  et  placement  du 
Quebec  entered  into  an  agreement  whereby  co.  would  sell 
Caisse  $55  million  principal  amt.  of  13%  exchangeable  conv. 
debs.,  due  1988.  Caisse  could  conv.  debs,  at  any  time  into 
6,877,049  shs.  of  Gaz  Metropolitan  and  have  right  to  vote 
these  shs.  during  exchange  period.  On  completion  of  this,  co. 
would  have  no  interest  in  Gaz  Metropolitan. 

Directors— J.  J.  Leroux,  chm.;  D.  S.  McIntosh,  pres.,  Toron¬ 
to;  A.  P.  Rathke,  sr.  v-p,  Man..  St.  James,  Man.;  H.  E.  Andrews, 
v-p  fin.  &  regulatory  affairs;  E.  G.  Battle,  E.  C.  Bovey,  F.  A.  M. 
Huycke,  Toronto;  P.  R.  Cook,  Thunder  Bay,  Ont.;  J.  C.  Lavigne, 
Timmins,  Ont.;  D.  D.  Barkwell,  Calgary. 

Key  Personnel — L.  L.  Hartford,  v-p,  oper.;  R.  T.  Rhodes,  v- 
p,  gas  supply  &  planning;  Olga  Boychuk,  sec.;  R.  W.  Wasenda, 
treas. 

No.  of  Employees — Approx.  2,000. 

Capital  Stock—  Author. 

First  Pfce.  537,321  sh. 

$2.60  1st  ser. 

$2.70  2nd  ser. 

2nd  Pfce.  3,907,900  sh. 

7.85%  ser.  A 

3rd  Pfce.  974,398  sh. 

$1.06  ser.  A 

$1.50  ser.  B 

$1.94  ser.  C  2,500,000  sh. 

Com.  34,622,139  sh. 

First  Pfce.— Issuable  in  series.  Pref.  as  to  divds.  and  capi 
tal.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when  enti¬ 
tled  to  one  vote  per  sh.  and  elect  2  directors  (if  board  consists 
of  7  members  or  less)  or  3  directors  (if  board  in  excess  of  7 
members). 

$2.60  1st  Pfce.,  First  Series— Entitled  to  $2.60  p.a.  cum. 
from  Dec.  1,  1965.  Redeem,  at  $52.50  to  Dec.  1,  1970;  at 
$52.00  to  Dec.  1,  1975;  at  $51.50  to  Dec.  1,  1980;  at  $51.00  to 


Outstand. 

107,730  sh. 
29,393  sh. 

1,307,900  sh. 

1,765  sh. 
149,408  sh. 
460,000  sh. 
17,860,630  sh. 


Par 

$50 


$25 

$25 

$25 

n.p.v. 


Dec.  1,  1985;  thereafter  at  $50.50;  same  in  liquidation.  Pur¬ 
chase  fund  commencing  1967  to  retire  2%  of  aggregate  par 
value  of  1st  pfce.  shs.  (1965  ser.)  theretofore  issued,  at  a  price 
not  exceeding  $50  per  sh.;  fund  not  cum. 

$2.70  1st  Pfce.,  Second  Series — Entitled  to  $2.70  p.a.  cum. 
Redeem,  at  $51.00  to  June  15,  1970;  $50.75  to  June  15,  1971; 
thereafter  at  $50.50.  Purchase  fund  retires  900  1st  pfce.  shs., 
2nd  series  each  year  at  a  price  not  exceeding  $50  a  sh.  plus 
costs  of  purchase;  fund  not  cum. 

7.85%  ser.  A — Entitled  to  $1.9625  per  share  p.a.  cum. 
Redeem,  at  $26.00  per  sh.  to  Dec.  15,  1983;  $25.80  to  Dec.  15, 
1984;  $25.60  to  Dec.  15,  1985;  $25.40  to  Dec.  15,  1986; 
$25.20  to  Dec.  15,  1983;  thereafter  at  $25.00.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  when  entitled  to  one  vote 
per  sh.  and  elect  1  director. 

$1.06  3rd  Pfce.  (formerly  2nd  Pfce.),  Ser.  A — Entitled  to 
$1.06  p.a.  cum.  from  May  1,  1965.  Redeem,  at  $27.50  and 
accr.  divds.;  same  in  liquidation.  Ser.  A  3rd  pfce.  shs.  were 
conv.  prior  to  Dec.  31,  197 1  on  basis  of  8  com.  shs.  for  every  5 
ser.  A  3rd  pfce.  shs.  held.  Purchase  fund  to  retire  2'/s%*of 
series  A  3rd  pfce.  iss.  from  earned  surplus  at  price  not  exceed¬ 
ing  $25  a  sh.;  fund  not  cum.  Entitled  to  one  vote  per  sh. 

$1.50  3rd  Pfce.  (formerly  2nd  Pfce.),  Ser.  B — Entitled  to 
$1.50  p.a.  cum.  from  Aug.  15,  1967.  Redeem,  on  or  after  Aug. 
15,  1976,  at  $26.50.  Formerly  conv.  into  com.  shs.  to  Aug.  15, 
1977  on  basis  of  9  com.  shs.  for  every  5  ser.  B  3rd  pfce.  shs. 
conv.  Purchase  fund  retires  2 %%  p.a.  of  aggregate  of  greatest 
number  of  ser.  B  3rd  pfce.  shs.  issued,  at  $25  or  less;  fund  not 
cum.  Entitled  to  one  vote  per  sh. 

$1.94  3rd  Pfce.,  Ser.  C— Privately  placed.  Entitled  $1.94  per 
sh.  p.a.,  cum. 

Major  Shareholder — Norcen  Energy  Resources  Ltd.  holds 
all  3rd  pfce.,  and  com.  shs. 

Capital  Changes— Com.  shs.  split  2-for-l  in  June  1966.  Dur¬ 
ing  1977,  2nd  pfce.  shs.  were  redesignated  as  3rd  pfce.  shs. 
and  a  new  class  of  2nd  pfce.  shs.  was  authorized.  In  1979, 
460,000  3rd  pfce.  shs.  ser.  C  authorized  and  issued.  Also  in 
1979,  all  o/s  $1 .50  jr.  pfce.  shs.  redeemed  or  conv.  into  com. 
stk. 

Dividends— 1st  Pfce.,  First  Ser.— $2.60  p.a.  cum.,  pd. 
regularly  March,  June,  Sept.,  Dec.  1.  1st  Pfce.,  Second  Ser.— 
$2.70  p.a.  cum.  pd.  regularly  March,  June,  Sept.,  Dec.  15. 
7.85%  Pfce.,  Ser.  A — $1.96'/4  p.a.  cum.  pd.  regularly  Mar. 
June,  Sept.,  Dec.  15.  3rd  Pfce.,  Ser.  A— $1.06  p.a.  cum.,  pd. 
regularly  Feb.,  May,  Aug.  and  Nov.  1  (Privately  held).  3rd 
Pfce.,  Ser.  B— $1.50  p.a.  cum.,  pd.  Feb.,  May,  Aug.,  Nov.  15 
(Privately  held).  3rd  Pfce.(  Ser.  C— $1.94  p.a.  cum.,  pd.  Feb., 
May,  Aug.,  Nov.  1  (Privately  held). 


Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $247,352,000  l.-t.  debt.  (incl. 
$10,551,000  due  in  1  yr.)  consisting  of:  $147,912,000  in  5 %%- 
11%%  1st  mtge.  bonds;  $39,746,000  in  9%%  sr.  debs.; 
$2,929,000  in  6%  subord.  notes  due  1987;  $56,311,000  in 
5%%  to  12%  subord.  debs.;  and  $454,000  in  a  non-int.  bearing 
note  due  1982.  Details  as  follows: 

8%  Ser.,  1st  Mtge.  S.F.  Bonds— Dated  Aug.  1,  1968;  due 
Aug.  1,  1989.  Int.  pay.  Feb.  and  Aug.  1.  Author.,  no  set  amt.; 
issued  $20,000,000;  o/s  at  Dec.  31,  1980,  $13,646,000. 

Redeem,  on  or  before  July  31,  1969  at  $108.00;  thereafter, 
prem.  decreasing  by  5%  p.a. 

S.f.  sufficient  to  retire  $1,000,000  principal  pa  1977  to 
1980,  incl.,  $1,250,000  p.a.  1981-1984.  incl.,  and  $1  500  000 
1985  to  1988,  incl. 

Trustee — Montreal  Trust  Co. 

9%%  Sr.  Debs.— Dated  Jan.  15,  1971;  due  Jan.  15,  1991. 
Int.  Jan.  and  July  15.  Author,  and  issued  $50,000,000  O/s  Dec 
31,  1980,  $39,746,000. 

Redeem,  at  109.125  on  or  before  Jan.  15,  1972,  thereafter 
at  108.60  to  Jan.  15,  1973,  thereafter  prem.  deer.  0.50  of  1% 
p.a.  to  100.60  to  Jan.  15,  1989,  thereafter  at  par;  for  s.f.  at  par 
Not  redeem,  for  refunding  below  9.68%  before  Jan.  15,  1986. 

S.f.  of  $2,000,000  princ.  p.a.  on  Jan.  15,  1977-90,  incl.  Co. 
can  also  make  non-cum.  optional  s.f.  payments  of  $500  000 
princ.  on  any  payment  date. 

Security— Direct  obligation  of  co.  ranking  sr.  to  1987  notes 
and  subord.  debents. 

Trustee — Crown  Trust  Co. 


suuora.  s.f.  ueDS. 


uaiBu  June  i,  isor;  aue  June  1 


1982.  Int.  pay.  June  and  Dec.  1.  Author. 
$8,000,000;  o/s  at  Dec.  31,  1980,  $3,163,000. 
Redeem,  at  par  plus  accrued  int. 


and  issued, 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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S.f.  to  retire  lesser  ot:  (a)  $150,000  p.a.  1963-67,  incl., 
$250,000  p.a.  1968-77,  incl.,  and  $400,000  p.a.  1978-81,  incl.; 
or  (b)  50%  of  s.f.,  net  inc.  for  prev.  fiscal  yr. 

Trustees — National  Trust  Co.  Ltd.,  Montreal,  Toronto  and 
Vancouver;  Bankers  Trust  Co.,  New  York. 

6%  Subord.  S.F.  Debs.  (Originally  issued  by  Lakeland 
Natural  Gas  Ltd.) — Dated  July  15,  19,57;  due  July  15,  1982. 
Author,  and  issued,  $7,000,000;  o/s  at  Dec.  31,  1980, 
$3,021,000. 

Redeem,  at  par  plus  accrued  int. 

S.f.  to  retire  lesser  of  (a)  $130,000  p.a.  1962-67,  incl., 
$220,000  p.a.  1968-1977,  incl.,  and,  $350,000  1978-81,  incl.; 
or,  (b)  45%  of  s.f.  net  inc. 

Trustee — Guaranty  Trust  Co.,  Toronto  and  Montreal. 

6%  Subord.  S.F.  Debs.  —  Dated  May  1,  1962;  due  May  1, 
1985.  Int.  May  and  Nov.  1.  Author,  and  issued,  $5,000,000;  o/s 
at  Dec.  31,  1980,  $807,000. 

Redeem  at  106.00  on  or  before  May  1,  1963;  thereafter 
prem.  decreasing  by  5%  p.a. 

S.f.  to  retire  $100,000  principal  1963-65,  incl.,  and  $235,000 
1966-84,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

6%%  Subord.  S.F.  Debs.  —  Dated  June  1,  1967;  due  June  1, 
1988.  Int.  June  and  Dec.  1.  Author,  and  issued,  $25,000,000; 
o/s  at  Dec.  31,  1980,  $13,104,000. 

Redeem  on  or  before  June  1,  1968  at  105.50;  prem.  de¬ 
creasing  by  5.45%  p.a.  1968-78,  inc.;  thereafter  prem.  de¬ 
creasing  by  4.54%  p.a. 

S.f.  to  retire  $687,000  p.a.  1968-72,  incl.,  and  $813,000  p.a. 
1972-75,  incl.,  $937,000  p.a.  1976-79,  incl.,  $1,063,000  p.a. 
1980-83,  incl.,  and  $1,187,000  p.a.  1984-87,  incl. 

Trustee— Canada  Permanent  Trust  Co. 

11  %%  Subord.  S.F.  Debs.  (Formerly  9%%  Subord.  S.F. 
Debs.)— Dated  July  2,  1970;  due  July  2,  1991;  was  prepay,  on 
July  2,  1975.  Int.  (increase  effective  July  3,  1975)  Jan.  and  July 
2.  Author,  and  issued,  $20,000,000;  o/s  at  Dec.  31,  1980, 
$10,214,000. 

Redeem  on  or  before  July  2,  1976;  at  107.00;  prem.  de¬ 
creasing  by  7.147%  p.a.  to  1981;  thereafter  at  6.43%  p.a. 

S.f.  to  retire  5%  of  principal  at  July  3,  1975  p.a.  1976-90, 
incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

Principal  Subsidiaries— Greater  Winnipeg  Gas  Co.  (which 
see) — 99.8%  owned.  Le  Gaz  Provincial  du  Nord  de  Quebec 
Lt6e — 100%  owned;  distributes  natural  gas  in  the  Rouyn- 
Noranda  area  of  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  463,829 

Deprec.  &  amort.,  etc .  8,354 

Interest  charges .  25,337 

Income  tax  provision  .  6,882 

Equity  income  .  7,109 

Net  income,  operations  22,032 

Extraordinary  items . 

Net  income  .  22,032 


1979 


409,418 

7,838 

24,783 

10,631 

7,140 

21,824 

dl.754 

20,070 


Earnings  per  com.  share. 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  — 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $463,829,000 

1979  ...  675,890,000 

1978  .  603,180,000 

1977  .  485,841,000 

1976  .  443,903,000 


•As  originally  reported  by  the 


$1.00 

$1.00 

$nno 

$1.04 

$0.94 

2,238 

1,682 

16,460 

1 1,595 

229,730 

262,112 

267,542 

242,513 

604,957 

583,472 

1 10,035 

106,442 

236,801 

225,376 

258,121 

251,654 

d16,913 

d42,819 

29,619 

29,434 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$22,032,000 

$1.00 

21,824,000 

1.04 

18,471,000 

0.83 

1 1,676,000 

n.a. 

17,284,000 

0.94 

company. 


Other  Interests — Northern  Ontario  Acceptance  Co.  Ltd., 

Toronto,  Ont. — 100%  owned,  and  its  wholly  owned  subsid. 
Compagnie  de  Finance  du  Nord  du  Quebec  Ltee.;  Nortwin 
Development  Co.  Ltd. — 100%  owned;  leases  field  offices  and 
service  centres;  Northern  &  Central  Realty  Ltd.,  Toronto, 
Ont. — 100%  owned;  Champion  Pipe  Line  Corp.  Ltd. — 100% 
owned.  Owns  transmission  line  from  Earlton,  Ont.  to  the  Rouyn- 
Noranda  area. 


^Northern  Telecom  Limited 

Head  Off. — 1600  Dorchester  Blvd.  W.,  Montreal,  Que.  H3H 
1 R 1 .  Telephone  (514)  931-5711.  Trans.  Agents— Co.  office 
at  Montreal  and  Toronto;  Montreal  Trust  Co.,  Halifax,  Winnipeg, 
Regina,  Calgary,  Vancouver;  Manufacturers  Hanover  Trust  Co., 
New  York,  N.Y.;  Continental  Illinois  National  Bank  and  Trust  Co. 
of  Chicago,  III.  Listed — T,  M,  V,  N. 

Company — (Dorn.  1914;  continuance  1977).  Directly  and 
through  subsids.  mfrs.  a  wide  range  of  telecommunications 
equipment,  multifunctional  terminal  systems  and  other  com¬ 
puter  related  equipment  for  distribution  and  sale  on  a  world¬ 
wide  basis,  primarily  to  the  telephone  industry.  Co.  operates  36 
research  centres  and  plants  in  Canada,  23  in  the  U  S.,  and  one 
each  in  England,  Turkey,  Brazil,  Malaysia  and  Ireland 

Directors— A.  J.  de  Grandpre,  chm.;  W.  F.  Light,  pres.  & 
chief  exec,  officer;  Charles  Perrault,  Gerard  Plourde,  J.  C. 
Thackray,  Montreal;  Georges  L.  Demers,  St.  Nicolas,  Que.;  J. 
D.  Gibson,  R.  S.  Hurlbut,  D.  W.  Barr,  C.  S.  Malone,  R.  C.  Scriven¬ 
er,  Toronto;  J.  H.  Moore,  Lambeth,  Ont.;  D.  S.  Harvie,  Calgary; 
W.  M.  Young,  Vancouver;  W.  O.  Beers,  Wilmette,  Illinois;  W.  L. 
Naumann,  Peoria,  III;  E.  B.  Fitzgerald,  Nashville,  Tenn. 

Key  Personnel— D.  A.  Chisholm,  exec,  v-p,  research  & 
devel.;  R.  A.  Ferchat,  exec,  v-p,  fin.  &  admin.;  C.  G.  Millar,  exec, 
v-p,  operations;  M.  A.  Cochrane,  exec,  v-p  admin.;  C.  V.  Allen, 
v-p,  gen.  counsel;  W.  C.  Benger,  exec,  v-p  mktg.  &  technology; 
R  T  Cottier,  v-p,  corp.  relations;  J.  D.  M.  Davies,  v-p,  bus. 
devel.;  J.  D.  MacDonald,  v-p,  technology  mgmt.;  R.  A.  Hunter, 
v-p,  operations  planning;  J.  A.  Roth,  v-p,  operations  mfg.;  L.  A. 
Taylor,  v-p,  semiconductor  components;  E.  B.  Matthews,  v-p. 
bus.  systems;  F.  R.  Dyer,  v-p  mkt.  devel.;  D.  F.  Hudson,  v-p, 
technology  planning;  R.  H.  Lane,  v-p,  mktg.,  A.  J.  Lafieur,  sec.; 
D.  W.  Kendall,  treas.;  D.  J.  Thomas,  contr. 

No.  of  Employees — 31,915  as  at  Dec.  31,  1980. 

Capital  Stock—  Author  Outstand. 

Common  unlimited  34,432,788  sh. 

Major  Shareholder— Bell  Canada  54.7%  of  the  com.  stk.  at 
Dec.  31,  1980. 

Capital  Change— Shs.  split  Oct.,  1973,  basis  13  new  for  1 
old. 

Dividends— Present  rate  $1  per  sh.  p.a.  estab.  with  quar¬ 
terly  pay.  of  25c  per  sh.  on  Dec.  31,1 979.  Prev.  rate  of  80c  per 
sh.  p.a.  pd.  quarterly  from  Dec.  29,  1978  to  Sept.  29,  1979. 
Divds.  pd.  or  declared  in  recent  years  are: 

1974  .  ..  $0.52%  1978  $0.74 

1975  .  0.60  1979  0.85 

1976  .  0.61  1980  1.00 

1977  .  0.66 


Long-Term  Debt 


Private  Iss. 

S.F.  Debs.:  Due  O/s 

5%%,  1962  Ser.  Dec.,  1982  .  4,734,000 

6%%,  Ser.  C  Apr.,  1986 .  3,693,000 


9%%  S.F.  Debentures,  Series  D— Dated  Apr.  30,  1970; 
due  Apr.  30,  1990.  Int.  Apr.,  30  and  Oct.  31;  at  9%%p.a.  prior  to 
Nov.  1,  1973,  incr.  to  9%%  p.a.  on  that  date.  Author,  and  iss. 
$40,000,000;  o/s  at  Dec.  31,  1980,  $26,354,000. 

Redeem,  on  or  before  Apr.  30,  1971,  at  109.50,  prem.  deer, 
by  %  of  1%  p.a.  to  1989;  thereafter  at  par.  S.f.  at  par.  Not 
redeem,  for  refund,  prior  to  Apr.,  30,  1985,  at  an  int.  cost  of  less 
than  9%%. 

Sinking  fund  to  retire  3%  issued  princ.  p.a.  on  Apr.  30,  1971- 
89,  incl. 

Trustee — Montreal  Trust  Co. 

12% %  Notes  — Dated  Sept.  17,  1980;  due  Oct.  1,  1990.  Int 
Apr.  and  Oct.  1.  Author,  and  issued  $89,535,000 
(US$75,000,000). 

Not  redeem,  prior  to  Oct.  1,  1987;  thereafter  on  30  days; 
notice  at  par  at  option  of  co. 

Trustee— Chase  Manhattan  Bank. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Other  Long-Term  Debt— O/s  at  Dec.  31,  1980  was 
$29,845,000  (US$25,000,000)  term  loan  due  1985;  revolving 
bank  loan  of  $95,386,000  (US$79,900,000);  $9,176,000  in  7% 
instalment  notes;  $28,032,000  in  oblig.  under  cap.  leases; 
$40,900,000  on  European  subsid.  debt.;  and  $1,766,000  in 
other  long-term  debt 

Principal  Subsidiaries 

Note  —  All  subsidiaries  are  wholly  owned  unless  otherwise 
stated. 

Northern  Telecom  Canada  Ltd.,  Toronto,  Ont— B.  A.  Bene- 
teau,  pres.;  Northern  Telecom  Inc.,  Nashville,  Tenn.  —  E.  B. 
Fitzgerald,  pres.;  Northern  Telecom  International  Ltd.,  Mont¬ 
real,  Que. — W.  T  Simpson,  pres.;  Northern  Telecom  (Ireland) 
Ltd.,  Galway,  Ireland  —  P.  J.  Hogan,  managing  dir.;  Northern 
Telecom  (CALA)  Corp.,  Miami.  Fla. — Jean-Paul  Gagnon, 
pres.;  Northern  Telecom  A.  G.,  Zurich,  Switzerland— H.  A. 
Hamilton,  managing  dir.;  Northern  Telecom  (Asia)  Ltd.,  Singa¬ 
pore —  M.  C.  Cohen,  managing  dir.;  Northern  Telecom  Indus¬ 
tries  Sdn.  Bhd.,  Penang,  Malaysia — Ho  Boon  Theam,  manag¬ 
ing  dir.;  Bell-Northern  Research  Ltd.,  Ottawa,  Ont  — 70% 
owned.  C.  D.  Hall,  pres.;  BNR  Inc.,  Palo  Alto,  Cal.  —  K.  B. 
Magleby,  pres.;  NETAS-Northern  Electric  Telekomunika- 
syon  A.S.,  Istanbul,  Turkey — C.  R.  Lawton,  managing  dir.,  51% 
owned.  Data  100  Europe  B.V.  —  R.  H.  Lane,  managing  dir.; 
Northern  Telecom  (Middle  East)  t,td.,  Brian  Baynes,  manag¬ 
ing  dir. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . . , . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity _ 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $2,061,545,000 

1979  .  1,901,841,000 

1978  .  1,515,149,000 

1977  .  1,279,887,000 

1976  .  1,120,887,000 

1975  .  1,022,138,000 


$000 


2,061,545 

1,901,841 

1 19,662 

95,737 

44,916 

38,215 

7,494 

35,484 

3,500 

2,443 

d21,396 

113,472 

d163,759 

d185,155 

113,472 

$d0.63 

$3.70 

$d5.48 

$3.70 

$onn 

13,364 

6,750 

548,735 

492,539 

371,762 

301,818 

497,928 

420,985 

1,985,606 

1,884,519 

597,033 

420,957 

321,712 

192,061 

728,314 

917,615 

452,739 

556,925 

48,714 

206,391 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$d2 1,396, 000 

$d0.63 

1 13,472,000 

3.70 

94,384,000 

3.33 

81,833,000 

3.09 

73,936,000 

2.79 

70,247,000 

2.65 

•As  originally  reported  by  the  company. 


^Northern  Telephone  Limited 

Head  Off. — 17  Paget  St.,  New  Liskeard,  Ont.  POJ  IPO. 
Telephone — (705)  647-7311.  Trans.  Agent — Crown  Trust 
Co.,  Toronto,  Winnipeg,  Calgary  and  Montreal. 

Company — (Ont.  1905)  Provides  local  telephone  and  com¬ 
puter  service  to  municipalities  in  northeastern  Ontario.  Co.  also 
provides  additional  services  for  national  defense  purposes, 
broadcasting,  mobile  radio  and  campphone  services.  Principal 
exchanges  are  located  at  Timmins,  Kirkland  Lake,  Kapuskas- 
ing,  New  Liskeard,  Haileybury,  South  Porcupine,  Hearst,  Engle- 
hart  and  Ansonville  in  Ontario. 

Directors— J.  C.  Lavigne,  chm.,  Timmins;  H.  A.  Roth,  vice- 


chm.  &  chief  exec,  officer,  London;  R.  M.  Fensom,  Ottawa;  R.  A. 
H.  Taylor,  R.  T.  Hutchinson,  Donald  McKelvie,  New  Liskeard;  G. 
E.  Knowles,  Kapuskasing;  J.  D  Archer,  Kirkland  Lake,  all  Ont.; 
C.  W.  M.  Scott,  Montreal. 

Key  Personnel:  M.  W.  Cooper,  pres,  and  gen.  mgr.;  J.  A. 
Parker,  dir.,  customer  services;  C.  F.  Shepherdson,  sec.- 
treas.;  P.  A.  Paquette,  dir.  planning  &  engineering;  D.  D.  McCar¬ 
thy,  dir.  of  admin.  &  bus.  inform,  systems. 

No.  of  Employees— 314  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

First  Pfce.  500,000  sh.  $20 

5 %%  Ser.  A  75,000  sh. 

514%  Ser.  B  50,000  sh. 

5 '4%  Ser.  C  100,000  sh. 

5)4 %  Ser.  D  25,000  sh. 

9)4%  Ser.  E  84,000  sh. 

Second  Pfce.  128,200  sh.  $20 

5%  Ser.  A  7,853  sh. 

5)4%  Ser.  B  120,347  sh. 

Com.  6,500,000  sh.  3,043,657  sh.  n.p.v. 

First  Pfce.  Ser.  A,  B,  C,  and  D  —  Entitled  to  divds.  of  5)4 %  per 
sh.  p.a.  cum.  Redeem,  at  $20.40.  Entitled  to  redempt.  price  in 
liquid.  One  vote  per  sh. 

First  Pfce.  Ser.  E  —  9)4%  ($1.90  per  sh.)  p.a.  cum.  Redeem, 
for  other  than  s.f.  only  after  Oct.  1,  1983;  then  at  $21.40;  there¬ 
after  reducing  20c  each  yr.  to  Oct.  1,  1990;  thereafter  at  par. 
S.f.  to  retire  4,000  shs.  on  Oct.  1,  1977,  and  each  yr.  thereaf¬ 
ter,  at  par.  One  vote  per  sh. 

Second  Pfce.  Ser.  A  —  Entitled  to  divds.  of  5%  p.a.  pum. 
Redeem,  at  $20.60  through  Jan.  1,  1972;  thereafter  at  $20.40. 
Entitled  to  redempt.  price  in  liquid.  One  vote  per  sh. 

Second  Pfce.  Ser.  B — Entitled  to  divds.  of  514%  p.a.  cum. 
Redeem,  at  $20.80  through  Apr.  1,  1972;  thereafter  at  $20.60 
through  Apr.  1,  1975;  thereafter  at  $20.40.  Entitled  to  redempt. 
price  in  liquid.  One  vote  per  sh. 

Were  conv.  into  2  com.  shs.  for  each  pfce.  sh.  on  pay.  of  $5 
to  and  incl.  June  1,  1969;  thereafter  pay.  of  $8  to  Dec.  1,  1971, 
when  conv.  feature  expired. 

Major  Shareholder— Bell  Canada  holds  approx.  89.8%  of 
the  voting  stk.,  incl.  99.8%  of  the  com.  shs. 

Dividends  — 5)4%  1st  Pfce.  Ser.  A,  B,  C,  and  D— $1.10 
p.a.  cum.  pd.  regularly  first  day  of  Jan.,  Apr.,  July  and  Oct. 
9)4%  1st  Pfce.  Ser.  E — $1.90  p.a.  cum.  pay.  reg.  Jan.,  Apr., 
July  and  Oct.  1.  5%  2nd  Pfce.  Ser.  A — $1  p.a  cum.,  pay.  Jan., 
Apr.,  July  and  Oct.  1. 5)4%  2nd  Pfce.  Ser.  B— $1.05  p.a.  cum., 
pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  7c  pd.  July  1,  1966;  26)4c 
pd.  Oct.  1,  1966  and  regularly  quarterly  since.  Com.  —  Present 
rate  of  56c  per  sh.  p.a.  estab.  quarterly  pay.  of  1 4c  per  sh.  Jan. 
15,  1981.  Prev.,  48c  per  sh.  p.a.  pd.  quarterly  from  Jan.  15, 
1980  to  Oct.  15,  1980,  incl.  Com.  divds.  pd.  in  recent  yrs.  as 
follows: 

1964-70...  $0.24  1978  .  $0.32 

1971  .  0.27  1979  .  0.405 

1972-77...  0.30  1980  .  0.48 


Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $24,01 1,500 -in  l.-t.  debt, 
incl.  $2,280,000  due  within  one  year.  Details  are  as  follows: 

Sinking  Fund  Debentures: 

6%  Series  D  — Dated  Jan.  2,  1961;  due  Jan.  2,  1981.  Int. 
Jan.  and  July  1.  Issued  $2,000,000;  o/s  Dec.  31  1980 

$1,624,500. 

Redeem,  at  106  to  Jan.  1,  1964;  prem.  deer.  1%  every  3 
years  to  par  after  Jan.  1,  1979.  Redeem,  for  s.f.  at  half  above 
premiums.  Annual  s.f.  to  retire  $20,000  Jan.  2,  1962-80. 

5)4%  Series  E — Dated  Dec.  1,  1961;  due  Dec.  1,  1981.  Int. 
June  and  Dec.  1.  Issued  $2,000,000;  o/s  Dec  31  1980 

$584,500. 

Redeem,  at  104  on  or  before  Nov.  30,  1969;  at  103  on  or 
before  Nov.  30,  1973;  at  102  to  1977;  at  101  to  1981,  thereaf¬ 
ter  at  par.  Redeem,  for  s.f.  at  half  above  premiums.  S  f  to  retire 
$20,000  Dec.  1,  1962-80. 

544%  Series  F  — Dated  May  1,  1963;  due  May  1,  1983. 
Issued  $3,000,000;  o/s  Dec.  31,  1980,  $2,450,000.  Placed  pri¬ 
vately. 

5%%  Series  G  — Dated  Dec.  15,  1974;  due  Dec.  15,  1984 
Int.  June  and  Dec.  15.  Issued  $2,000,000;  o/s  Dec  31  1980 
$1,656,000. 

Redeem,  at  104  on  or  before  Dec.  14,  1970;  at  103  on  or 
before  Dec.  14,  1973;  at  102  to  1976;  at  101  to  1978;  at  100.50 
to  1983,  thereafter  at  par.  Not  refundable  prior  to  Dec.  15, 
1974  at  int.  rate  or  cost  of  less  than  5%%.  Redeem,  for  s.f.  at 
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half  above  premiums.  S.f.  commencing  Dec.  15.  1965,  to  retire 
$20,000  each  yr.  to  Dec.  15,  1983. 

6Vi%  Series  H — Dated  May  1,  1967;  due  May  1.  1987.  Int. 
May  and  Nov.  1.  Issued  $5,000,000;  o/s  Dec.  31,  1980, 
$4,346,000. 

Redeem,  at  106  on  or  before  Apr.  30,  1970;  thereafter  prem. 
deer,  by  1%  every  three  years  to  1985;  thereafter  at  par.  For 
s.f.  redeem,  at  par.  Not  redeem,  prior  to  Apr.  30,  1982  for 
refunding  at  an  int.  cost  of  less  than  6%%  p.a.  Annual  s.f.  to 
retire  $50,000  on  May  1,  1968-86. 

Trustee — Canada  Permanent  Trust  Co. 

Q'A%  Series  I,  Serial  Debs.  —  Dated  Apr.  30,  1973;  due  Apr. 
30,  1984-93.  Issued  and  o/s  at  Dec.  31,  1980,  $7,000,000. 
Placed  privately. 

10%%  Series  J — Dated  Dec.  16,  1974;  due  Dec.  15,  1994. 
Iss.  $2,500,000;  o/s  Dec.  31,  1980,  $2,350,000.  Privately 
placed. 

11%  Series  K,  Serial  Debs. — Dated  Jan  15,  1975;  due  Jan. 
15,  1986-95.  Iss.  &  o/s  $4,000,000.  Privately  placed. 

Wholly  Owned  Subsidiary  —  Algoma  Central  Telephone 
Co.  Ltd.,  P.O.  Box  H,  New  Liskeard,  Ont.  POJ  IPO  (inactive). 

Affiliated  Company — Telebec  Limit6e. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share. 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980  1979 


$000 


19,004 

17,416 

2,811 

2,483 

1,944 

1,971 

1,852 

1,510 

3,022 

3,138 

3,022 

3,138 

$0.80 

$0.84 

$0.80 

$0.84 

$nno 

25,981 

29,101 

35,327 

32,919 

66,440 

65,779 

6,362 

4,930 

21,732 

24,075 

32,889 

32,044 

d  1,434 

d  1,402 

6,518 

6,239 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  sh. 

1980  . 

$19,004,424 

$3,021,655 

$0.80 

1979  . 

17,416,035 

3,138,223 

0.84 

1978  . 

15,915,646 

2,966,130 

0.78 

1977  . 

14,389,223 

2,570,357 

0.65 

1976  . 

12,774,226 

2,388,945 

0.64 

•As  originally  reported  by  the  company. 


Northern  Transportation  Company  Limited 

Head  Off.— 9945,  108  St.  Edmonton,  Alta.  T5K  2G9.  Tele¬ 
phone— (403)  423-9201. 

Company  — A  Crown  Corporation  of  the  Federal  Govern¬ 
ment.  Owns  and  operates  an  extensive  marine  and  land  trans¬ 
portation  system  that  serves  the  Mackenzie  river  basin,  the 
western  Canadian  Arctic  and  the  west  coast  of  Hudson  Bay. 
Operations  include  7  major  terminals  located  in  N.W.T..  Sask., 
Alta.,  and  Man. 

Directors  —  S.  D.  Cameron,  chm.;  L.  R.  Montpetit,  pres  & 
chief  exec,  officer;  W.  B  Hunter,  J.  A.  Fraser,  G.  N.  Faulkner,  J. 
B  Forest,  R  S.  Pilot,  R  D.  Laing,  B.  F.  Willson,  L.  A.  Desroch- 

Key  Personnel — D.  J.  Burnett,  exec,  v-p;  J  A.  D.  van  Weel- 
deren,  v-p;  J.  G.  Anderson,  v-p  fin.  &  treas.;  Raymonde  Gelmas, 

Capital  Stock—  Author  Outstand.  Par 

Common  400,000  sh.  250,520  sh.  n.p.v. 

long  Term  Debt  —  As  at  Dec.  31,  1980,  co.  had  o/s 
$37,901,000  (incl.  $850,000  due  in  1  yr.)  consisting  of 


$37,692,527  in  loans  from  Canadian  government,  due  to  1991, 
and  $208,000  in  capital  lease  obligations  at  12%,  due  to 
1984. 

Subsidiaries — Grimshaw  Trucking  and  Distributing 
Ltd.— 1 1510  151st  St.,  Edmonton,  Alta.  T5M  3N6;  Yellowknife 
Transportation  Co.  Ltd.  (inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . . . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity  . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $35,159,000 

1979  .  32,287,750 

1978  .  26,451,270 

1977  .  24,863,517 

1976  .  23,301,505 


•As  originally  reported  by  the 


1980 

1979 

$nnn 

35,159 

32,288 

4,384 

4,666 

2,970 

3,081 

4,277 

2,578 

4,277 

2,578 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

21,147 

15,158 

3,124 

2,349 

36,838 

39,087 

65,824 

61,512 

4,956 

3,988 

37,051 

37,984 

23,817 

19,540 

20,906 

16,088 

8,373 

6,928 

Net  inc. 

Earns,  per 

oper* 

sh. 

$4,277,000 

$n.a. 

2,057,134 

n.a. 

d34 1,294 

n.a. 

d  1,478, 989 

n.a. 

d5, 388, 135 

n.a. 

company. 


^Northland  Bank 

Head  Off.— 905,  386  Broadway  Ave.,  Winnipeg,  Man.  R3C 
3R6  Exec.  Off.— 1200  Home  Oil  Tower,  324-8th  Ave.  S.W  , 
Calgary,  Alta.  T2P  2Z2.  Telephone— (403)  266-8901.  Trans. 
Agent— Co-operative  Trust  Co.  of  Canada,  Calgary,  Saska¬ 
toon,  Winnipeg.  Listed — AL,  V. 

Bank  — (1975  Spec.  Act,  Parliament  of  Canada).  Canadian 
chartered  bank  operating  in  western  Canada  primarily  as  a 
wholesale  bank  specializing  in  business  loans  ranging  upward 
from  $100,000.  The  bank  has  regional  offices  in  Vancouver, 
Calgary,  Edmonton,  Saskatoon,  Regina,  Winnipeg  and  Prince 
George. 

Directors— R.  A.  Willson,  chm.  &  chief  exec,  officer;  W.  A. 
Prisco,  pres.;  W.  G.  Barker,  B.  R.  Johnson,  R.  B.  Love,  Wayne 
Scott,  W.  W.  Siebens,  D.  G.  Skagen,  K.  M.  Stephenson,  V.  K. 
Travis,  Calgary,  Alta.;  N.  A.  Bromberger,  P.  V.  Gundy,  D.  M. 
Lockwood,  Regina,  Sask.;  R.  A.  Fabro,  Winnipeg,  Man.;  V.  N. 
Osadchuk,  T.  R.  Goodson,  R.  B.  MacMillan,  Edmonton,  Alta.;  L. 
M.  Johnstone,  D.  B.  Rix,  Vancouver.  B.C.;  Erdman  Klassen, 
Carman,  Man.;  R.  R.  Naudie,  Montreal,  Que.;  J.  J.  Niehenke, 
Philadelphia,  Pa.;  Guenther  Schmidt-Wyland,  Frankfurt,  West 
Germany. 

Key  Personnel  — E  T.  Young,  sr.  v-p  &  chief  gen.  mgr.;  P.  G. 
Saunderson,  v-p,  credit;  D.  R.  Watson,  v-p,  corporate  devel.;  H. 
G.  Green,  v-p,  fin.;  G.  A.  Simpson,  v-p,  regions;  A.  W.  Scarth, 
sec.  &  gen.  counsel;  J.  C.  Fraser,  gen.  mgr.,  admin.;  N.  Roan- 
tree,  asst.  sec. 

No.  of  Employees — 73  at  March,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Capital  stk.  *3,500,000  shs.  *  1 ,7 18,000  shs.  $10 

♦Incl.  174,605  partly  pd.  shs.  resulting  from  1980  rights 
issue. 

■Of  which  859,000  shs.  reserved  for  exercise  of  warr. 
Rights — Shldrs.  of  record  Aug.  1,  1980,  were  given  the  right 
to  purch.  one  addit.  sh.  at  $12.75  for  each  sh.  held.  Rights 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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expired  Sept.  15,  1980.  Subscribers  to  shs.  under  this  rights 
offering  were  given  sh.  purch.  warrants  (for  details,  see  be¬ 
low). 

Warrants — Entitle  holders  to  purch.  one  sh.  of  the  bank  at 
$13.50  to  the  close  of  business  on  Jan.  4,  1982,  or  at  a  price  of 
$15.50  per  sh.  to  the  close  of  business  on  July  2,  1982,  when 
warrants  expire. 

Capital  Stock  Change — On  June  13,  1980,  author,  cap.  stk. 
increased  from  1 ,700,000  shs. 

Controlled  Corporation  (Non-Consolidated) — NB  Finan¬ 
cial  Leasing  Ltd. — Wholly  owned.  Total  assets  at  Oct.  31, 
1980,  amounted  to  $9,500,618. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

28,337 

15,377 

Interest  charges . 

22,829 

11,905 

Salaries,  etc . 

1,773 

1.257 

Balance  of  revenue . 

1,944 

951 

Income  tax  provision  . 

720 

460 

Balance  of  rev.  after  taxes  . . . 

1,224 

491 

Approp.  for  losses  . 

799 

300 

Net  income . 

425 

191 

Earnings  per  com.  share: 

On  bal.  of  rev.  after  taxes  . . . 

$1.34 

$0.57 

On  net  income  . * _ 

$0.46 

$0.22 

$000 

Cash  resources  . 

9,358 

6,415 

Securities . 

27,292 

15,345 

Loans,  incl.  mtges . 

206,465 

131,129 

Bank  premises,  net . 

685 

169 

Total  assets  . 

252,605 

154,813 

Deposits  . 

226,855 

141,453 

Long-term  debt . 

Accept.  &  letters  of  credit . 

3,084  • 

1,493 

Approp.  for  losses  . 

1,978 

582 

Shareholders’  equity . 

20,363 

10,874 

Fiscal 

Bal  of  rev. 

Earns,  per 

Year  Revenue* 

after  taxes* 

com.  sh. 

1981*  .  $11,142,500 

$1,010,147 

$0.65 

1980  .  28,337,614 

1,223,984 

1.34 

1979  .  15,379,901 

490,716 

0.57 

1978  .  6,928,468 

379,515 

0.44 

1977  .  1,889,000 

29,000 

0.03 

1976b .  87,000 

7,000 

0.01 

•As  originally  reported  by  the  bank. 

■In  1976,  fiscal  period  from  Sept.  28  to  Oct.  31. 
*3-mos.  ended  Jan.  31,  1981. 


*Northwest  Sports  Enterprises  Ltd. 

Head  Off.  —  Pacific  Coliseum,  100  Renfrew  St.  N.  Vancou¬ 
ver,  B.C.  V5K  3N7.  Telephone— (604)  254-5141.  Trans. 
Agent — Montreal  Trust  Co.,  Vancouver,  Calgary,  Regina,  Win¬ 
nipeg,  Toronto  and  Montreal.  Listed  —  M,  V. 


May  and  Nov.  15.  Issued  $2,000,000;  o/s  at  Aug.  31,  1980, 
$1,322,400. 

Redeem,  at  108.50  to  Nov.  15,  1971 ,  prem.  decreasing  by 
of  1%  each  year  thereafter  until  Nov.  15,  1988  and  thereafter  at 
par.  Conv.  into  com.  shs.  on  basis  of  10  com.  shs.  for  each 
$100  principal  amount  to  Nov.  15,  1990. 

Wholly-Owned  Subsidiaries — Vancouver  Hockey  Club 
Ltd.;  Rochester  Americans  Hockey  Club  1969,  Inc.;  Can¬ 
ucks  Publishing  Ltd.;  Burrard  Hockey  Club  Ltd.  (inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

8,882 

7,569 

Deprec.  &  amort.,  etc . 

79 

66 

Interest  charges . 

122 

125 

Income  tax  provision  . 

660 

146 

Equity  income  . 

Net  income,  operations . 

637 

168 

Extraordinary  items . 

768 

Net  income  . 

637 

936 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.64 

$0.17 

On  net  income  . 

$0.64 

$0.94 

$000 

Cash  &  equivalent . 

6,048 

5,803 

Inventories  . 

Investments  . 

265 

228 

Fixed  assets,  net . 

186 

209 

Total  assets  . 

14,443 

14,432 

Current  liabilities  . 

4,585 

4,947  - 

Long-term  debt . 

1,322 

1,353 

Shareholders'  equity . 

7,246 

6,859 

Working  capital  . 

1,796 

1,427 

Cash  Flow  . 

734 

181 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $8,882,137 

$636,868 

$0.64 

1979  .  7,568,643 

168,051 

0.17 

1978  .  7,395,368 

736,009 

0.74 

1977  .  7,472,782 

878,662 

0.88 

1976  .  7,332,967 

793,504 

0.79 

1975  .  5,992,176 

70,895 

0.07 

•As  originally  reported  by  the  company. 


NORTHWEST  NITRO-CHEMICALS  LTD. 

Address— C/o  International  Minerals  &  Chemicals  Corp., 
2315  Saunders  Rd.,  Northbrook,  Illinois  60062.  Trans! 
Agent — Montreal  Trust,  Calgary. 

Company — (Alta.  1954).  Co.  amalg.  with  parent  co.’s  sub- 
sid.  International  Minerals  &  Chemicals  Corp.  Shldrs.  of  co. 
received  on  a  sh.-for-sh.  basis  pref.  shs.  of  amalg.  co.,  redeem, 
at  $2.45  ($2.44  deemed  divd.)  per  sh.  on  or  after  Mar  1 
1978.  '  ' 


Company  —  (B.C.  1965).  Through  subsids.  owns  and  oper¬ 
ates  the  Vancouver  Canucks  team  in  the  National  Hockey 
League.  Dallas  Blackhawks  of  the  Central  Hockey  League  and 
Fort  Wayne  Komets  of  the  International  Hockey  League. 

Directors— F.  A.  Griffiths,  chm.;  C.  E.  Hall,  pres.;  J.  R.  Pet¬ 
ers,  W.  S.  Owen,  P.  P.  Saunders,  E.  M.  Lawson,  S.  W.  Welsh,  W. 
L.  McEwen,  J.  L.  Dampier,  all  Vancouver. 

Key  Personnel  — D.  A.  Farac,  sec.,  D.  A.  Williams,  asst, 
sec. 

No.  of  Employees — Approx.  50. 

Capital  Stock—  Author.  Outstand.  Par 

Common  02,000,000  sh.  1,000,300  sh.  n.p.v 

□Of  which  132,240  shs.  reserved  for  conversion  of  deben¬ 
tures. 

Major  Shareholders— Western  Broadcasting  Co.  Ltd.  owns 
69%  int.  and  Rogers  Cablesystems  Ltd.  holds  13%. 

Dividends  — Pd.  25c  per  sh.  on  Dec.  31,  1980  and  1979,  22c 
on  Dec.  29,  1978;  21'/2c  per  sh.  on  Dec.  31,  1977;  7'/2c  per  sh. 
on  Dec.  31,  1976;  25c  per  sh.  pd.  Aug.  25  and  Dec.  1,  1972  and 
Aug.  15,  1973.  Initial  25c  per  sh.  pd  Nov.  15,  1971. 

Long-Term  Debt  8V2%  Convertible  Subordinated  Deben¬ 
tures,  Series  A— Dated  Nov.  15,  1970;  due  Nov.  15,  1990.  Int. 


*Northwestern  Utilities  Limited 

Head  Off.— 10040,  104  St.,  Edmonton,  Alta.  T5J  2S3.  Tele¬ 
phone— (403)  420-7211.  Trans.  Agent— Montreal  Trust  Co., 
Edmonton,  Calgary,  Montreal  and  Toronto.  Listed— T,  M,  AL 
(pfce.  only). 

Company— (Dorn,  by  Amalg.  1972;  continuance,  1980).  Op¬ 
erates  as  a  gas  supplier  in  central  and  northern  Alta,  and  Daw¬ 
son  Creek,  B.C.,  serving  a  total  of  161  communities  including 
Edmonton,  with  14,474  kilometres  of  pipelines.  Gas  sales  in 
1979  were  219.9  billion  cu.  ft.  (219.3  billion  cu.  ft.  in  1979). 

Capital  expenditures  amounted  to  $45,075,000  in  1980 
($42,979,000  in  1979). 

Directors— E  W.  King,  pres.  &  chief  exec,  officer;  J.  H. 
Pletcher,  sr.  v-p;  B.  M.  Dafoe,  v-p  &  gen.  mgr.;  A.  H.  Mitchell,  A. 
R.  McBain,  J.  L.  Schlosser;  Harry  Hole,  Edmonton. 

Key  Personnel  — D.  L.  Weiss,  v-p  gas  supply;  D.  B.  Mitchell 
v-p  industrial  relations;  H.  R.  Lewis,  cont.;  A.  M.  Anderson,  sec.- 
treas.;  C.  K.  Sheard,  asst.  sec. 
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No.  of  Employees — 1,500  at  Feb.,  1981. 
Capital  Stock —  Author  Outstand. 

105,000  sh.  105,000  sh. 

1,965,200  sh. 


4%  Pfce. 

Ser.  2nd  Pfce 
10.25%  Ser.  A 
9.24%  Ser.  B 
7.30%  Ser.  C 
Com. 


1 15,200  sh. 
485,000  sh. 
5,625  sh. 
2,337,676  sh. 


Unlimited 

4%  Pfce. — Entitled  to  $4  p.a.  cum.  Redeem,  at  $103  per  sh.; 
entitled  $100  per  sh.  in  liquidation.  One  vote  per  sh. 

10.25%  Pfce.  Ser.  A— Entitled  to  10.25%  ($2.5625)  p.a. 
cum.  Redemps.  for  other  than  s.f.  made  subsequent  to  Jan.  31 , 
1980  and  prior  to  Jan.  31,  1981  at  $26.25  per  sh.  plus  unpaid 
divds.;  thereafter  at  various  amnts.,  reducing  to  min.  redempt. 
price  of  $25  per  sh. 

9.24%  Pfce.  Ser.  B — Entitled  to  9.24%  ($2.31)  p.a.  cum. 
Redeem,  subsequent  to  Dec.  21,  1981  and  prior  to  Dec.  21, 
1982  at  $26.25  per  sh.  plus  unpaid  divds.;  thereafter  at  various 
amts,  reducing  to  a  min.  redempt.  price  of  $25  per  sh. 

7.30%  Pfce.  Ser.  C — Entitled  to  7.30%  ($1,825)  p.a.  cum. 
Redeem,  subsequent  to  Nov.  15,  1982,  and  prior  to  Nov.  15, 
1983,  at  $26  per  sh.  plus  unpaid  divds.;  thereafter  at  various 
amts,  reducing  to  a  min.  redempt.  price  of  $25  per  sh. 

Com. — One  vote  per  sh. 

Major  Shareholder — All  o/s  com.  shs.  held  by  Canadian 
Utilities  Ltd. 


Capital  Changes — By  S.  L.  P.  dated  Dec.  5,  1977,  divd.  rate 
of  10.63%  2nd  pfce.  shs.  ser.  A  changed  to  10.25%  and  author. 
2nd  pfce.  shs.  reduced  from  1 ,000,000  to  995,200  shs.  In  1977, 
240,000  2nd  pfce.  shs.  were  designated  and  iss.  as  7.30% 
cum.  redeem,  ser.  C.  Com.  stk.  split  10-for-1  in  Oct.  1958.  In 
1978,  author.  2nd  pfce.  shs.  increased  by  1,000,000  shs. 

Dividends  —  4%  Pfce.— $4  per  sh.  p.a.  pd.  regularly  quar¬ 
terly  Feb.,  May,  Aug.  and  Nov.  1  (approx.).  Com.  —  Privately 
held. 

Long-Term  Debt 

As  at  Dec'.  31,  1980,  co.  had  o/s  $93,242,000  in  l-t  debt, 
incl.  $981,000  due  within  one  year,  as  follows:  $17,966,000  in 
5%%  to  9%%  1st  mtge.  s.f.  bonds,  due  to  1994;  $2,494,000  in 
7Vt%  s.f.  debs,  due  1985;  and,  $72,782,000  8.57  to  1 1.74%  s.f. 
debs.,  pay.  to  parent,  due  to  2002. 

Details  of  debt  held  by  public  as  follows: 

First  Mortgage  S.F.  Bonds: 

Trustee  (all  issues)  —  Montreal  Trust  Co. 

5%%  Series  G  —  Dated  Apr.  15,  1958;  due  Apr.  15,  1983. 
Interest  Apr.  and  Oct.  15.  Issued  $7,000,000;  o/s  Dec.  31, 
1980,  $2,850,000. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


1980 

$nnn 

1979 

341,248 

277,424 

7,235 

5,945 

9,595 

6,251 

3,991 

3,753 

12,669 

12,666 

12,669 

12,666 

$4.44 

$4.54 

$4.44 

$4.54 

$000 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


4,626 

4,743 

2,  158 

2,158 

246,786 

209,625 

360,796 

287,195 

121,861 

78,544 

92,261 

75,899 

97,339 

93,1 13 

d31,660 

d15,818 

20,391 

18,669 

Fiscal 


Year  Revenue# 

1980  .  $341,248,000 

1979  .  277,879,000 

1978  .  243,886,000 

1977  .  171,442,000 

1976  .  131,611,000 


•As  originally  reported  by  the 


Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$12,669,000 

$4.44 

12,666,000 

4.54 

10,775,000 

3.84 

8,672,000 

3.21 

6,599,000 

3.03 

company. 


Redeem,  for  other  than  s.f.  purposes,  at  102  to  Apr.  15, 
1969;  thereafter  declining  by  0.20  of  1%  p.a.  to  Apr.  15,  1979; 
thereafter  at  par.  S.f.  to  retire  $185,000  p.a.  each  Apr.  15,  to 
1982. 

5%%  Series  H  —  Dated  Mar.  1,  1963;  due  Mar.  1,  1988. 
Interest  Mar.  and  Sept.  1.  Issued  $12,000,000;  o/s  Dec.  31, 
1980,  $6,359,000. 

Redeem,  at  105.75  on  or  before  Mar.  1,  1964;  thereafter  pre¬ 
mium  decreasing  0.25  of  1%  p.a.  to  and  incl.  Mar.  1,  1984; 
thereafter  at  par.  Annual  s.f.  of  $315,000  from  Mar.  1,  1964-87 
incl. 

9%%  Series  J  —  Dated  Dec.  15,  1969;  due  Dec.  15,  1994. 
Int.  June  and  Dec.  15.  Issued  $8,000,000;  o/s  Dec.  31,  1980, 
$5,447,000. 

Redeem,  at  109.75  on  or  before  Dec.  15,  1970;  thereafter 
premium  decreasing  0.45  of  1%  p.a.  to  and  incl.  Dec.  15,  1990; 
thereafter  at  par.  Non-callable  for  refunding  below  994%  before 
Dec.  15,  1987.  S.f.  to  retire  $208,000  principal  amt.  in  each  of 
the  years  1970  to  1993,  incl. 

S.F.  Debentures: 

Trustee  (all  issues) — Canada  Permanent  Trust  Co. 

Note — The  following  debs,  were  originally  issued  as  1st 
mtge.  bonds  by  Northland  Utilities;  in  mid-1972,  the  debt  was 
assumed  by  the  co.  and  converted  into  debs,  with  the  same 
maturity  dates  but  bearing  int.  rates  1%  higher  than  the  origi¬ 
nal.  The  following  data  have  been  adjusted  for  these  changes. 

7 y<%  Series  E— Dated  Oct.  15,  1965;  due  Oct  15,  1984. 
Interest  Apr.  and  Oct.  15.  Issued  $4,100,000;  o/s  Dec.  31, 
1980,  $2,494,000. 

Redeem,  at  105  on  or  before  Oct.  15,  1971;  thereafter  pre¬ 
mium  decreasing  by  1%  in  each  3-year  period  to  and  incl.  Oct. 
15,  1983;  thereafter  at  par.  Not  redeem,  prior  to  Oct.  15,  1979, 
for  refunding  at  an  interest  cost  of  less  than  6!4%.  S.f.  to  retire 
$100,000  on  Oct.  15  in  each  year  1966  to  1984  incl.  Rank  pari 
passu  with  series  D. 

Wholly  Owned  Subsidiary  —  Northland  Utilities  (B.C.) 
Ltd. — 1208-102  Ave.,  Dawson  Creek,  B.C.  V1G  2C4. 


*Nova  Scotia  Savings  &  Loan  Company 

Head  Off.— 11th  ft.,  1645  Granville  St.,  P.O.  Box  670,  Hali¬ 
fax,  N.S.  B3J  2T3.  Telephone— (902)  423-1181.  Trans. 
Agent — Canada  Permanent  Trust  Co.,  Halifax,  Montreal  and 
Toronto  (pref.  &  com.);  Canada  Permanent  Trust  Co.,  Winnipeg, 
Regina,  Calgary  and  Vancouver  (pref.  only).  Listed — T,  M. 

Company — (Special  Act  of  Parliament  1964).  Accepts  de¬ 
posits  on  savings  and  chequeing  accounts,  offers  first  mtge., 
commercial  and  personal  loans  and  issues  debentures.  Has  4 
branches  in  Nova  Scotia  and  one  each  in  New  Brunswick, 
Alberta  and  P.E.I. 

Co.  formed  federally-approved  subsid.,  Nova  Scotia  Savings 
&  Trust  Co.  in  1980  to  help  provide  a  more  diversified  package 
of  financial  services. 

Directors— G.  C.  Piercey,  chm.;  J.  E.  Radford,  pres.  &  chief 
exec,  officer;  A.  R.  Harrington,  Hector  Mclnnes,  v-p’s;  G.  R. 
Guy,  L.  R.  Shaw,  A.  E.  Hayes,  D.  W.  Salsman,  Halifax.  L.  H. 
Lockhart,  Moncton,  N.B.;  S.  M.  Oland,  London,  Ont. 

Key  Personnel — R.  C.  Cluett,  treas  &  contr.;  R.  G.  Buell, 
supervisor  personnel  &  admin.;  B.  H.  Black,  gen.  counsel;  P.  E 
Helms  sec. 


No.  of  Employees — Approx.  125. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

500,000  sh. 

$20 

10.25%  Ser.  A 

- 

149,600  sh. 

Common 

2,500,000  sh. 

1,120,318  sh. 

$2 

Series  A  Pref.  —  Entitled  to  fixed  cum.  divds.  of  $2.05  p.a. 
Redeem,  on  and  after  July  1,  1980  at  $21.40  per  sh.;  premium 
then  decreasing  20c  per  sh.  every  2  yrs.  to  July  1 ,  1992;  there¬ 
after  at  $20.20;  plus  accrued  divds.  in  each  case.  Co.  may 
retire  7,500  shs.  annually  in  open  market  at  not  more  than  $20  a 
sh. 

Major  Shareholders— At  Feb.  23,  1981,  Halifax  Develop¬ 
ments  Holdings  Ltd.  held  approx.  15%  and  Atlantic  Trustco  of 
Canada  Ltd.  beneficially  held  approx.  1 1.9%  of  co.’s  o/s  com. 
sh. 

Capital  Changes — Common  stk.  was  split  on  basis  of  5  new 
shs.  for  1  old  in  Oct.,  1967. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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In  1980,  the  co,  issued  168,000  common  treasury  shs.  to 
Halifax  Developments  Holdings  Ltd.  for  $13  per  sh.  or 
$2, 1 48,000  in  order  to  enable  the  co.  to  capitalize  its  new  fed¬ 
erally-approved  subsid.  co. 

Dividends  —  Pref.:  10.25%  Series  A— Rate  of  $2.05  p.a. 
pay.  quarterly;  initial  50.125c  pd.  Oct.  1,  1975;  51  Vic  pd.  Jan. 
1,  1976,  and  regularly  quarterly  since.  Common — Present  rate 
40c  per  sh.  p.a.  quarterly,  estab.  with  10c  per  sh.  pd.  Jan.  1, 
1980.  Previously,  $1  per  sh.  p.a.  pay.  quarterly,  from  Jan.  1, 
1974  to  Oct.  1 ,  1979,  incl.  Divds.  pd.  for  recent  fiscal  years: 


Capital  Stock—  Author.  Outstand.  Par 

Common  *48,000,000  sh.  13,428,945  sh.  n.p.v. 
*Of  which  1 89, 1 55  shs.  reserved  for  o  /  s  options. 

Major  Shareholder— Big  Three  Industries,  Inc.  of  Texas 
owns  62%  of  o/s  shs. 

Capital  Changes — Common  shs.  split  2-for- 1  on  Oct.  9, 
1975  and  on  Sept.  27,  1978;  and  on  a  3-for-1  basis  on  Apr.  29, 
1980. 

Dividends  —  Com. — Pd.  18c  per  sh.  on  May  14,  1981. 
Prev.,  12C  pd.  Nov.  14,  1980;  8c  pd.  May  14,  1980.  Divds.  pd.  in 


1969  .  $0.27+0.07 

1973  . 

$0.92 

recent  yrs.  as  follows: 

1970  .  0.39 

1974-78  ... 

1.00 

1975  .  *$0.20 

1978  . 

$0.25 

1971  .  0.46 

1979  . 

0.85 

□0.10 

□0.15 

1972  .  0.70 

1980  . 

0.40 

1976  .  0.20 

1979  . 

0.36 

Wholly-Owned  Subsidiary — 

Nova  Scotia  Savings  &  Trust 

1977  .  0.35 

1980  . 

■0.20 

Co. 

’Initial. 

* 

□Following  2-for-1  split,  Sept.,  1978  and  Oct.,  1975. 

FINANCIAL  STATEMENTS 

■Following  3-for-1  split,  Apr.,  1980. 

(As  shown  in  the  latest  annual  report) 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $6,082,000  (incl. 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$584,000  due  in  1  yr.)  consisting  of:  $4,232,000  term  bank  loan 

$000 

at  prime  plus  V4%-1%,  due 

$49,000  per  month 

to  1989; 

Revenue  . 

45,545 

42,447 

$1,749,000  non-int. -bearing  loan;  and  $101,000  other  debt. 

Deprec.  &  amort.,  etc . 

85 

65 

Subsidiaries  —  Nowsco  of  Canada  Ltd.,  (100%  int);  Boc- 

Interest  charges . 

39,796 

37,115 

Nowsco  Ltd.  (51%  int.)  —  U  K. 

;  Boc-Nowsco  Oilfield  Services 

Income  tax  provision  . 

475 

324 

GmbH  (51%  int.) — West  Germany;  Boc-Nowsco  (S.E.  Asia) 

Equity  income  . 

Pte.  Ltd.  (51%  int  ),  Singapore;  Boc-Nowsco  International 

Net  income,  operations . 

945  ' 

834 

Ltd.  (51%  int  ). 

Extraordinary  items . 

6 

231 

Net  income  . 

951 

1,066 

FINANCIAL  STATEMENTS 

Earnings  per  com.  share: 

(As  shown  in  the  latest  annual  report) 

On  net  income,  oper . 

$0.65 

$0.56 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

On  net  income  . 

$0.66 

$0.80 

$000 

$000 

Revenue  . 

135,544 

81,144 

Cash  &  equivalent . 

1,361 

789 

Deprec.  &  amort.,  etc . 

5,270 

3,812 

Loans  . 

375,591 

367,463 

Interest  charges . 

1,338 

1,228 

Investments  . 

22,081 

26,934 

Income  tax  provision  . 

14,270 

7,538 

Fixed  assets,  net . 

3,946 

5,154 

Equity  income  . 

4 

Total  assets . 

403,152 

400,751 

Net  income,  operations . 

20,341 

10,586 

Savings  deposits . 

16,015 

14,824 

Extraordinary  items . 

Deposit  receipts  . 

22,106 

44,021 

Net  income . 

20,341 

10,586 

Debentures . 

342,094 

322,025 

Earnings  per  acorn,  share: 

Shareholders’  equity . 

18,763 

16,317 

On  net  income,  oper . 

$1.51 

$0.79 

Cash  Flow  . 

1,527 

1,972 

On  net  income  . 

$1.51 

$0.79 

$000 

Fiscal 

Net  inc. 

Earns,  per 

Cash  &  equivalent . 

1,682 

136 

Year  Revenue* 

oper.« 

com.  sh. 

Inventories  . 

13,336 

7,629 

19810 .  $11,871,000 

$224,000 

$0.13 

Investments  . 

1980  .  45,544,798 

945,340 

0.65 

Fixed  assets,  net . 

63,438 

48,884 

1979  .  42,446,936 

834,060 

0.56 

Total  assets  . 

109,146 

77,569 

1978  .  38,771,247 

1,674,475 

1.44 

Current  liabilities . 

31,999 

23,591 

1977  .  36,196,357 

2,171,1 10 

1.96 

Long-term  debt . 

5,498 

6,368 

1976  .  31,958,419 

1,659,473 

1.42 

Shareholders’  equity . 

54,992 

37,084 

•As  originally  reported  by  the  company. 

Working  capital  . 

13,709 

5,094 

□3  mos.  ended  Mar.  31. 

Cash  Flow  . 

31,941 

16,107 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

■com  sh. 

*Nowsco  Well  Service  Ltd. 

Head  Off. — 900  Norcen  Tower,  715-5th  Ave.  S.W.,  Calgary, 
Alta.  T2P  2X5.  Telephone— (403)  261-2990.  Trans.  Agent— 
Canada  Trust  Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  To¬ 
ronto  and  Montreal.  Lifted — T. 

Company — (Alta.  Amalg.  1970).  Operates  a  growing  fleet  of 
specially  designed  mobile  units  providing  services  for  oil  and 
gas  wells  during  the  drilling  and  completing  of  wells  and  subse- 


198 ID  . 

$45,686,000 

$7,606,000 

$0.57 

1980  . 

135,544,000 

20,341,000 

1.51 

1979  . 

81,144,000 

10,586,000 

0.79 

1978  . 

65,184,000 

8,186,000 

0.62 

1977  . 

42,237,000 

6,129,000 

0.47 

1976  . 

30,310,034 

4,813,101 

0.37 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  for  3-for-1  stock  split  in  Apr.,  1980  and 
2-for-1  stock  split  in  Sept.,  1978. 

□3  mo.  period  ended  Mar.  3 1 . 


quently  throughout  their  producing  lives.  Services  include  liquid 
nitrogen,  acidizing,  "helium  leak  detection,"  sand-intensifying, 
cementing,  fracturing  &  endless  tubing  treatments.  Operations 
are  carried  on  from  field  stations  in  Nfld.,  Alta.,  Sask.,  and  B.C. 
Co.  also  designs  and  mfrs.  some  of  its  own  equipment.  Opera¬ 
tions  are  also  carried  through  subsidiaries  in  U.K.,  continental 
Europe  and  S.E.  Asia. 

Ranking  in  FP  500 — 303  by  sales. 

Directors— H.  K.  Smith,  chm.,  Houston,  Texas;  S.  P.  Shoul- 
dice,  pres.  &  chief  exec,  officer;  A.  J.  Day,  v-p,  fin.;  C.  F.  Dow, 
v-p;  D.  A.  Richardson,  v-p,  opers.;  D.  J.  Magus,  v-p,  eng.;  M.  e! 
Jones,  Calgary;  T.  E.  Sands,  R.  A.  Plummer,  W.  M.  Boren, 
Houston,  Texas. 

No.  of  Employees— 983  at  Dec.  31,  1980. 


*Nu-West  Group  Limited 

Head  Off.— 3030,  2nd  Ave.  S.E.  (Box  6958,  Postal  Stn.  D), 
Calgary,  Alta.  T2P  2R6.  Telephone— (403)  235-7600.  Trans. 
Agents— Com.:  Guaranty  Trust  Co.  of  Canada,  Montreal,  Cal¬ 
gary,  Halifax,  Toronto,  Vancouver.  Pref.:  Canada  Trust  Co., 
Calgary,  Vancouver,  Regina,  Winnipeg,  Toronto.  Listed — T 
AL,  M. 

Company — (Alta.  1945).  Directly  and  through  subsids.  and 
joint  venture  corporations,  engages  in  land  assembly  and  de¬ 
velopment,  residential  housing  construction  and  sale,  opera-  I 
tion  of  revenue  producing  properties  and  outside  contracting. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Also  engaged  in  oil  and  gas  exploration,  development  and  pro¬ 
duction.  Operations  carried  out  in' Canada  and  the  U  S. 

In  1980,  co.  acquired  100%  of  Headway  Corp.,  subse¬ 
quently  renamed  Nu-West  Florida,  Inc.  and  also  bought  21%  of 
Presley  Companies  and  6%  of  Standard  Pacific  Corp.  which 
are  homebuilders  in  California. 

In  May,  1981,  co.  offered  to  acquire  up  to  22  million  cl.  A  and 
B  com.  shs.  of  Calgary  Power  Limited  (now  Trans  Alta  Utilities 
Corp.)  on  basis  of  $1  19  cash  and  7.25  cl.  C  shs.  of  Nu-West  or 
14.5  cl.  C  shs.  for  each  10  shs.  of  Calgary  Power.  At  the  same 
time  the  co.  purchased  6.3%  of  the  o/s  com.  stk.  of  Cities  Ser¬ 
vice  Co.  for  US$249,525,775. 

Ranking  FP  500 — 3  by  assets  amongst  real  estate  devel¬ 
opers. 

Directors  —  R.  T.  Scurfield,  pres.;  K.  C.  Comyns,  H  E.  Jou- 
drie,  Calgary;  F.  H.  McNeil,  Montreal;  G.  H.  Walker,  Houston;  R. 
D.  Keenan,  Plantation,  Fla.;  H  R  Logan,  New  York;  H.  G.  Field, 
C.  J.  McConnell.  Edmonton;  J.  C.  Hall,  Phoenix,  Ariz. 

Key  Personnel — S.  A.  McConnell,  v-p,  Corp.  devel.;  M.  L. 
Fox;  contr.;  G.  K.  Wells,  v-p  fin.  &  treas.;  D  B  Watson,  v-p,  sec. 
&  gen.  counsel;  J.  A  Murphy,  asst,  treas.;  A.  F.  Woodbeck, 
assoc,  sec. 

No.  of  Employees  —  Approx.  3,000  at  Dec.,  1980. 


Capital  Stock —  Author. 
First  Pref.  5,000,000  sh. 

8 +<%  Ser.  A 
8.85%  Ser.  B 
9%  Ser.  C 
Second  Pref. 

8%  Ser.  A 
CL  A 
Cl.  B 
CL  C 
Cl.  D 

8%%  Pref. 


25,000,000  shs. 


Outstand. 

450.500  sh. 

689.500  sh 
532,885  sh. 


Par 

$20 


$20 


100,000,000  shs. 
100,000,000  shs. 
50,000,000  shs. 
50,000,000  shs. 


3,750,000  shs. 
32,047,315  shs. 
7,178,467  shs. 

nil 

nil 


n.p.v. 
n.p.v. 
n.p.v. 
n.p.v. 

,  Ser  A — Entitled  to  $1.75  per  sh.  p.a.,  cum.,  pay. 
quarterly.  In  event  of  liquidation,  etc.,  entitled  to  $20  per  sh.;  if 
voluntary,  entitled  to  $21.75  per  sh.  to  Dec.  31,  1982,  thereaf¬ 
ter  at  current  redemption  price.  Redeem,  after  Dec.  31 ,  1982  at 
$21.40  per  sh.  to  Dec.  31,  1983;  thereafter  at  $21  to  Dec.  31, 
1984;  at  $20.60  to  Dec.  31,  1985;  at  $20.40  to  Dec.  31,  1986; 
at  $20.20  per  sh.  to  Dec.  31,  1987;  thereafter  at  $20  per  sh. 
Purchase  fund  to  retire  5,000  shs.  quarterly  commencing  July 
1,  1978;  cum.  for  four  quarters  only. 

8.85%  Pref.,  Ser.  B  —  Entitled  to  $1.77  per  sh.  p.a.,  cum., 
pay.  quarterly.  In  event  of  liquidation,  etc.,  entitled  to  $20  per 
sh.;  if  voluntary,  entitled  to  $21.77  per  sh.  to  July  15,  1983, 
thereafter  to  current  redemption  price  Redeem,  at  $21.77  per 
sh.  to  July  15,  1983;  thereafter  at  $21.40  per  sh.  to  July  15, 
1 984;  at  $2 1 .00  to  July  1 5,  1 985;  at  $20.60  to  July  1 5,  1 986;  at 
$20.40  to  July  15,  1987;  at  $20.20  to  July  15,  1988;  and  there¬ 
after  at  par.  Purchase  fund  to  retire  7,500  shs  quarterly  com¬ 
mencing  Jan.  1,  1979;  cum.  for  four  quarters  only. 

9%  Pref.,  Ser.  C — Entitled  to  $1.80  per  sh.  p.a.,  cum.,  pay. 
quarterly.  In  the  event  of  liquidation,  etc.,  entitled  to  $20  per 
sh  ;  if  voluntary,  entitled  to  $21.80  per  sh.  to  June  30,  1984, 
thereafter  at  current  redemption  price.  Redeem,  after  June  30, 
1984  at  $21.40  per  sh.  to  June  30.  1985;  at  $21  to  June  30, 
1986;  at  $20. 6Q  to  June  30,  1987,  at  $20.40  to  June  30,  1988, 
at  $20.20  to  June  30,  1989,  thereafter  at  $20  per  sh.  Purchase 
fund  to  retire  1%  of  o/s  ser.  C  pref.  shs.  quarterly,  commencing 
Jan.  1,  1980;  cum.  for  four  quarters  only. 

8%  Ser.  A,  2nd  Pref.  Entitled  to  $1.60  per  sh.  p.a  cum.  Not 
redeem,  prior  to  May  3,  1983;  thereafter  redeem,  if  cl.  A  shs. 
trade  at  125%  of  conv.  price  to  June  1,  1986,  at  $21  per  sh. 
reducing  by  20c  per  sh.  p.a.  to  $20  on  June  1,  1990.  Conv.  into 
1.33  cl.  A  shs.  to  May  31,  1985  and  1.14  cl.  A.  shs.  to  Nov.  30, 


1990. 


Class  A  &  B — Voting  stk;  interconv.  on  sh.-for-sh.  basis. 
Divds.  on  cl.  B  shs.  pd.  on  tax-deferred  basis  to  May  31,  1978, 
incl.,  and  thereafter  in  the  form  of  cl.  B  stk. 

Cl.  C  &  D — Non-voting  stk.;  interconv.  on  sh.-for-sh  basis. 
Entitled  to  divds.  equal  to  105%  pd.  on  cl.  A  &  B 

Capital  Changes  —  In  Nov.,  1977,  2,000,000  pref.  shs.  of 
$20  par  value  created.  Subsequently,  500,000  pref.  shs.  ser.  A. 
issued  in  Dec.,  1977  and  750,000  pref.  shs.  ser.  B  issued  in 
July,  1978.  Cl.  A  and  B  shs.  split  oh  3-for-2  basis  on  Apr.  30, 
1974,  July  9,  1976,  Nov.  24,  1977  and  Dec.  19,  1978.  On  Sept. 
7,  1979,  and  Oct.  8,  1980,  com.  stock  split  on  2-for-1  basis.  In 
Oct.,  1980,  cap.  increased  by  creation  of  second  pref.  shs., 
and  cl.  C  and  D  non-voting  shs.  Cl.  A  and  B  author,  stk. 
increased  from  30,000,000  shs.  each. 


Major  Shareholders — R.  T.  Scurfield  and  C.  J.  McConnell 
held  23.5%  and  21.1%  interest,  respectively,  as  at  Mar.  31, 
1981. 

Dividends  —  8 W%  Pref.  —  Entitled  to  $1.75  p.a.,  pay.  quar¬ 
terly.  Initial  divd.  of  51.42c  per  sh.  (accruing  from  Dec.  16, 
1977)  pd  Mar.  31,  1978;  43%c  per  sh.  pd.  regularly  quarterly 
since.  8.85%  Pref.  —  Entitled  to  $1.77  p.a.,  pay.  quarterly.  Ini¬ 
tial  divd  of  38.3c  per  sh.  pd  Sept.  30,  1978,  44'/<c  per  sh.  pd. 
regularly  quarterly  since.  8%  2nd  Pref.,  Ser.  A.  —  Initial  divd.  of 
16.2c  pd.  Regular  quarterly  divds.  of  40c  per  sh.  pd.  since.  Cl. 
A  Com.  —  Present  rate  of  40c  p.a.,  pay.  s.a.,  estab  with  20c 
pd.  Nov.  28,  1980.  (1st  following  2-for-1  split  in  Oct.,  1980). 
Prior  to  split,  30c  pd  May,  31,  1980  and  15c  pd.  Nov.  15,  1979. 
Stock  dividend  —  of  1  cl.  C  sh.  for  each  20  cl.  A  shs.  and  1  cl  D 
sh.  for  each  20  cl.  B  shs.  pd.  June  1,  1981.  Cl.  B  Com.  — Pd.  a 
rate  equivalent  to  that  of  cl.  A  com.  stk.  but  on  a  tax-deferred 
basis  to  May  31,  1978,  incl.,  and  thereafter  in  the  form  of  cl.  B 
stk.  Divds.  pd.  on  cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1976  . ... 

$0.33 

1979  . 

$•0.25 

•0.22+0.08 

aO.  15 

1977  ... 

0.60 

1980  . 

0.30 

1978  .... 

•0.60 

aO. 20 

•Following  3-for-2  stock  splits. 

AFollowing  2-for-1  stock  splits. 

Long-Term  Debt 

At  Dec.  31,  1980,  co.  had  o/s  $722,063,000  debt,  secured 
by  real  estate;  $201,850,000  secured  by  oil  and  gas  props.; 
$1 14,455,000  in  s.f.  debs.;  and  $109,530,000  other  debt. 

11.5%  S.F.  Debentures,  Series  A — Dated  June  2,  1975; 
due  June  1,  1995  was  prepay,  on  June  1,  1981  at  holder’s 
option  exer.  after  Oct.  1,  1980  and  prior  to  Dec.  1,  1980. 
Author,  and  issued  $15,000,000;  o/s  at  Dec.  31,  1980, 
$13,060,000. 

Redeem,  at  111.50  before  June  1,  1976,  prem.  then  deer. 
.65%  p.a.  to  1993,  after  which  at  par.  Not  redeem,  before  June 
1,  1990  at  int.  rate  less  than  1 1.5%.  Purchasable  at  not  more 
than  curr.  redemption  price  plus  int.  and  costs  of  purch.  S.f.  to 
retire  $300,000  on  June  1  each  yr.  1976-78,  then  $450,000  p.a. 
1979-81 ,  then  in  each  yr.  1982-94,  5%  of  amount  o/s  on  June  2; 
1981.  Redeem,  at  par  for  s.f. 

Trustee — Canada  Permanent  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  sh.«: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Land  held  for  devel . 

Investments  . 

Oil  &  gas  prop . 

Total  assets  . 

Debt,  on  real  estate . 

Debt,  oil  &  gas  prop . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980  1979 


$000 


862,252 

619,312 

15,090 

1 1,859 

89,609 

63,007 

20,733 

15,815 

22,798 

13,191 

51,993 

36,689 

4,718 

4,880 

56,711 

41,569 

$1.27 

$0.90 

$1.39 

$1.03 

$000 

102,831 

14,679 

250,986 

250,049 

190,728 

96,044 

253,177 

216,952 

1,986,000 

1,278,485 

722,063 

484,226 

201,850 

20,950 

292,153 

153,701 

65,322 

67,931 

Fiscal 

Year  Revenue* 

1981*  .  $233,234,000 

1980  .  862,252,000 

1979  .  619,312,000 

1978  .  409,517,000 

1977  .  319,964,000 

1976  .  215,721,000 


Earns,  per 


Net  inc.  .  »cl 

.  A  & 

oper.* 

sh. 

$8,018,000 

$0.15 

51,993,000 

1.27 

36,689,000 

0.90 

27,124,000 

0.67 

19,403,000 

0.50 

16,255,000 

0.43 

•As  originally  reported  by  the  company. 

■Adj.  for  splits  in  Apr.,  1974,  July,  1976,  Nov.,  1977,  Dec., 
1978,  Sept.,  1979  and  Oct.,  1980. 


*3  mos.  to  Mar.  31 . 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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11.5%  S.F.  Debentures,  Series  B — Dated  Feb.  2,  1976; 
due  Feb.  1,  1996  or  prepay,  on  June  1,  1983  at  holder's 
options,  exer.  after  Oct.  1,  1982  and  prior  to  Dec.  1,  1982. 
Author,  and  issued  $17,500,000;  o/s  at  Dec.  31,  1980, 
$16,100,000. 

Redeem,  at  111.5  before  Feb.  1,  1977;  prem.  deer.  0.65% 
p.a.  to  1995,  after  which  at  par.  Not  redeem,  before  Feb.  1, 
1991  at  int.  rate  less  than  1 1.5%.  Purchasable  at  not  more  than 
curr.  redempt.  price  plus  int.  and  costs  of  purch.  S.f.  to  retire 
$350,000  on  Feb.  1,  each  yr.  1977-80,  then  $515,000  p.a. 
1981-83,  then  in  each  yr.  1984-95  5%  of  amount  o/s  on  June  2, 
1983.  Redeem,  at  par  for  s.f. 

Trustee — Canada  Permanent  Trust  Co. 

11.5%  S.F.  Debentures,  Series  C — Dated  Nov.  15,  1976, 
due  Nov.  15,  1996  or  prepay,  on  June  1,  1985  at  holder's  option 
exer.  after  Oct.  1,  1984,  and  prior  to  Dec.  1,  1984.  Author,  and 
issued  $20,000,000;  o/s  at  Dec.  31,  1980,  $  18,399,000. 

Redeem,  at  1 1  1.50  on  or  before  Nov.  15,  1977;  prem.  then 
deer.  0.65%  p.a.  to  Nov.  15,  1994,  thereafter  at  par.  Not 
redeem  before  Nov.  15,  1991  at  int.  rate  less  than  11.5%  Pur¬ 
chasable  at  not  more  than  curr.  redemption  price  plus  int.  and 
costs  of  purchase.  S.f.  to  retire  principal  amount  $400,000  on 
Nov.  15  each  yr.  1977-80,  then  $600,000  each  yr.  1981-84, 
then  in  each  of  the  years  1985-95,  5%  of  the  amount  o/s  on 
June  2,  1981.  Redeem,  at  par  for  s.f. 

Trustee — Canada  Permanent  Trust  Co. 

1 1  V*°/o  S.F.  Debentures,  Series  D  —  Dated  May  16,  1977; 
due  May  15,  1997  of  prepay  on  June  1,  1987,  at  the  holder's 
option  exer  after  Oct.  1,  1986  and  prior  to  Dec.  1,  1986. 
Author,  and  issued  $20,000,000;  o/s  at  Dec.  31,  1980 
$18,800,000. 

Redeem,  at  1 1 1.25  on  or  before  May  15,  1978;  prem.  deer. 
0.65%  p.a.  to  May  15,  1995,  after  which  at  par.  Not  redeem, 
before  May  15,  1992  at  int.  rate  less  than  1 1 14%.  Purchasable 
at  not  more  than  curr.  redempt.  price  plus  int.  and  costs  of 
purch.  S.f.  to  retire  $400,000  on  May  15,  each  yr.  1978-82,  then 
$600,000  p.a.  1983-87,  then  in  each  of  the  years  1988-96,  6% 
of  amount  o/s  on  June  2,  1987. 

Trustee — Canada  Permanent  Trust  Co. 

1 1 14 %  S.F.  Debentures,  Ser.  E  —  Dated  May  1,  1978,  due 
Apr.  30,  1998  or  prepay,  on  June  1,  1986  at  holder's  option 
exer.  after  Oct.  1,  1985  and  prior  to  Dec.  1,  1985.  Author., 
issued  $20,000,000;  o/s  at  Dec.  31,  1980,  $19,074,000. 

Redeem,  at  1 1 1.25  on  or  before  Apr.  30,  1979,  prem.  deer. 
0.65%  p.a.  to  Apr.  30,  1996,  thereafter  at  par.  Non  redeem, 
before  Apr.  30,  1993  at  int.  rate  less  than  1 1 14%  p.a.  S.f.  to 
retire  on  Apr.  30  in  each  of  the  yrs.  1987-97  incl.  5%  of  princ. 
o/s  on  June  2,  1986. 

Trustee — Canada  Permanent  Trust  Co. 

1 1  !4>%  S.F.  Debentures,  Ser.  F  —  Dated  May  23,  1979,  due 
May  31,  1999  or  prepay,  on  May  31,  1989  at  holder's  option 
exer.  after  Sept.  30,  1988  and  prior  to  Nov.  30,  1988.  Author, 
and  issued  $30,000,000;  o/s  at  Dec.  31,  1980,  $29,022,000. 

Redeem,  at  1 1 1.50  on  or  before  May  31,  1980,  prem.  deer. 
0.65%  p.a.  to  May  31,  1997,  thereafter  at  par.  Non  redeem. 


before  May  31,  1994  at  int.  rate  less  than  1114%  p.a.  S.f.  to 
retire  on  May  31,  in  each  of  the  yrs.  1990-98  incl.  5%  of  princ. 
o/s  on  June  1 ,  1989. 

Trustee — Canada  Permanent  Trust  Co. 

Wholly-Owned  Operating  Subsidiaries — Nu-West  Devel¬ 
opment  Corporation,  M.  R.  Gerla,  pres.;  Cairns  Homes  Ltd., 
776  Broad  St.,  Regina,  Sask.,  C.  L.  Grozell,  pres.;  Nu-West 
Inc.,  Ste.  200,  2910  Camelback  Rd.,  Phoenix,  Ariz.,  K.  C.  Com- 
yns,  pres.;  Nu-West  Florida,  Inc.,  Ste.  200,  8751  West  Bro¬ 
ward  Blvd.,  Plantation,  Fla.,  R.  D.  Keenan,  pres.;  Voyager 
Petroleums  Ltd.,  600,  205-5th  Ave.,  S.W.  Calgary,  Alta.,  H.  E. 
Joudrie,  pres.;  Ashford  Realty  Ltd.;  Nu-West  Financial  Ser¬ 
vices  Corp.;  Mayotte  Ltd. 

Affiliates — Carma  Developers  Ltd.  (which  see) — 48%  int.; 
Turner  Lumber  and  Supplies  Ltd.;  Nu-West  Structures  (Cal¬ 
gary)  Ltd.;  Entek  Engineering  Ltd.,  all  Calgary;  T.N.W.  Con¬ 
struction  Ltd.,  Surrey,  B.C. 


No.  6  Motel  Limited 

Head  Off.  —  461  Montgomery  St.,  Coquitlam,  B.C.  V3K  5G7. 
Telephone— (604)  937-381 1.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Vancouver.  Listed  — V. 

Company — (B.C.  1971).  Engaged  in  developing,  operating 
and  franchising  a  chain  of  economy  motels  in  Canada,  under 
the  trademark  ‘Motel  6’.  Motels  located  in  Courtenay,  Nanaimo 
and  Vernon,  B.C. 

Directors — W.  C.  Mitchell,  pres.,  Coquitlam;  R.  L.  Harrison, 
v-p;  Carole  Walthroth,  North  Vancouver,  B.C. 

Key  Personnel — H.  E.  Mitchell,  sec. 

No.  of  Employees— 30  in  Apr.,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  m3, 000, 000  sh.  *1,534,002  sh.  n.p.v. 

*lncl.  262,500  shs.  held  in  escrow. 

□Incl.  15,000  reserved  for  issuance  under  option. 

Major  Shareholders— As  at  Dec.  16,  1980,  W.  C.  Mitchell 
held  approx.  17.6%,  R.  L.  Harrison  held  approx.  13.1%  and 
National  Trust  Co.,  Ltd.  held  approx.  13%  of  the  cos.  o/s  com. 
shs. 

Warrants — O/s  at  Dec.  16,  1980,  warrants  to  purchase 
165,000  shs.  at  $1.25  per  sh.  expiring  Nov.  10,  1981. 

Current  Financial  Position  — Balance  sheet  as  at  Nov.  30, 
1980,  showed  total  assets  of  $595,660  of  which  $1 13,069  was 
current  incl.  $33,370  cash  and  $71,268  term  deposits.  Fixed 
assets  after  deprec.  amounted  to  $387,376.  Current  liabs. 
were  $32,121;  long-term  debt  $157,492;  and  shldrs.'  equity 
$406,047. 

For  the  year  ended  Nov.  30,  1980,  net  loss  was  $2,539  on 
revenue  of  $72,298  compared  with  a  loss  of  $10,917  on  reve¬ 
nue  of  $49,578  for  the  previous  fiscal  year. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A  16. 
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*OPI  Ltd. 

Head  OH.— 5105,  75th  St.,  (P.O.  Box  5770,  Station  L), 
Edmonton,  Alta.  T6C  4G2.  Telephone  —  (403)  469-4431. 
Trans.  Agent — Guaranty  Trust  Co.  of  Canada,  Vancouver,  Cal¬ 
gary.  Regina,  Winnipeg,  Toronto  and  Montreal.  Listed — T. 

Company — (Alta.  1960).  Engaged  in  manufacturing,  selling, 
renting,  repairing,  and  reconditioning  of  oil  field  equipment  for 
oil  and  gas  exploration  and  development  companies.  Plants 
are  located  in  Edmonton,  Calgary,  Fort  St.  John,  B.C.,  and 
Odessa,  Texas.  Brand  names  incl.  OPI  and  Cougar. 

Directors  —  F.  N.  Hughes,  chm.,  Edmonton;  G.  W  Davis, 
vice-chm.,  Toronto;  L.  C.  Garries,  pres.;  L.  F.  Swonek,  exec,  v-p 
&  sec.;  Harry  Hole,  Edmonton;  D  Little,  Odessa,  Tex.;  J.  D. 
McLaughlin,  Midland,  Texas;  P.  S.  Bower,  Carmel,  Calif.;  V.  J. 
Moroney,  R.  J.  Pitt,  Calgary;  E.  C.  Manning,  Edmonton;  G.  W 
Wright,  B  H.  Lloyd,  N.  M.  Davis,  Toronto;  Barron  U.  Kidd,  Dal¬ 
las,  Texas. 

Key  Personnel — T.  Ruddy,  purch.  agent;  F.  Freeman,  D 
McGinnis,  A.  Knak,  div.  mgrs.;  J.  Brochu,  pump  sales  mgr. 

Capital  Stock —  Author.  Outstand.  Par 

Common  4,000,000  sh.  2,234,072  sh.  n.p.v. 

Major  Shareholder — N.  M.  Davis  Corp.  Ltd.,  through  a  sub., 
owns  51.8%  of  the  co.’s  o/s  shs. 


Capital  Stock  Changes — In  May,  1980,  cl.  A  and  B  stk. 
reclassified  into  a  single  cl.  of  com.  stk.  which  were  subse¬ 
quently  split  on  a  2-for-1  basis.  Stk.  split  on  3-for-1  basis  in 
May,  1981. 

Dividends — Common  —  Following  reclass,  from  cl.  A  &  B 
shs.,  11c  per  sh.  pd  June  30,  Sept.  30  and  Dec.  15,  1980, 
when  omitted  Cl.  A — Pd.  22c  per  sh.  on  Mar.  31 ,  1980;  15c  per 
sh.  on  Dec.  15,  1979;  and  10c  per  sh.  on  June  30  and  Sept.  30, 
1978.  Previously  9c  per  sh.  pd.  Dec.  31,  1977,  and  Mar.  31, 
1978;  7'/jC  per  sh.  pd.  June  and  Sept.  30,  1977  and  5c  per  sh. 
Mar.  31,  1977  (first  following  reclassification).  Special  divd.  of 
$1.00  per  cl.  A  sh.  and  tax-def.  equivalent  per  cl.  B  sh.  pd.  Dec. 
15,  1978.  Cl.  B  —  Pd.  at  rate  equivalent  to  that  of  cl.  A  stk.  but 
on  a  tax-deferred  basis  to  Dec.  15,  1978.  Com.  (old)  —  Initial 
4c  per  sh.  pd.  June  30,  1976;  5C  per  sh.  pd  Sept.  30,  1976  and 
Dec.  31,  1976. 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s 

$15,848,000  incl.  $3,093,000  due  in  one  yr.  Debt  incl.  term 
loans  and  mtges. 

Wholly  Owned  Subsidiaries — Cougar  Tool  (1976)  Ltd.; 
Oil  Patch  Industries  Co.  Ltd.  O.P.I.  Inc.  (formerly  Gist  Oil 
Tools,  Inc  ),  Texas. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent 
Inventories  . 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

42,571 

25,271 

Deprec.  &  amort.,  etc . 

3,477 

2,305 

Interest  charges . 

1,903 

760 

Income  tax  provision  . 

4,279 

2,671 

Equity  income  . 

Net  income,  operations . 

6,767 

4,093 

Extraordinary  items . 

Net  income  . 

6,767 

4,093 

Earnings  per  *  share: 

On  net  income,  oper . 

$1.01 

$0.61 

On  net  income  . 

$1.01 

$0.61 

$000- 


32 

12,714 


1,822 

6,409 


Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


27,434 

14,041 

51,818 

28,943 

16,459 

9,560 

12,755 

4,221 

18,864 

13,080 

7,019 

4,423 

11,578 

7,139 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue# 

oper* 

*  sh. 

198  ID . 

$14,765,000 

$1,695,000 

$0.76 

1980  . 

42,571,000 

6,767,000 

1.01 

1979*  . 

30,651,000 

5,098,000 

0.25 

1978  . 

16,289,000 

2,501,000 

0.38 

1977  . 

13,360,000 

1,693,000 

0.26 

1976  . 

12,184,000 

976,000 

0.15 

•As  originally  reported  by  the  company. 
■  15  mos.  ended  Dec.  31,  1979. 


•Adjusted  throughout  for  2-for-1  split  in  May,  1980  and  3- 


for-1  split  in  May,  1981. 

□3  mos.  ended  Mar.  31. 


Oakville  Wood  Specialties  Limited 

Head  Off.  —  456  Trafalgar  Rd.,  Oakville,  Ont.  L6J  3H9.  Tele¬ 
phone —  (416)  844-3296.  Mailing  Address — P.O.  Box  131, 
Oakville,  Ont.  L6J  4Z5.  Trans.  Agent — Guaranty  Trust  Co.  of 
Canada,  Toronto. 

Company — (Ont.  1949).  Mfrs.  at  Oakville,  Ont.,  and  sells 
fruit  and  vegetable  containers  and  other  wood  products  includ¬ 
ing  skewers,  dowels  and  surgical  sticks.  In  addition,  sells  spe¬ 
cialty  packaging  items.  Brand  name:  Ideal. 

Directors  —  L.  Perkell,  pres.,  Toronto;  C.  Nadherqy,  exec, 
v-p  &  gen.  mgr.,  Beamsville,  Ont.;  William  Murphy,  treas.  & 
asst.  gen.  mgr.,  Burlington;  Mrs.  Zacks-Abramov;  S.  Z.  Abra¬ 
mov,  H.  Benson,  Montreal;  Wm.  Ferris,  Toronto. 

Key  Personnel — Miss  F.  Caven,  sec. 

No.  of  Employees — Approx  200. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pfce.  cum. 

4,034  sh. 

1,534  sh. 

$100 

Common 

100,000  sh. 

100,000  sh 

n.p.v. 

Pfce.:  Redeemable  at  105;  same  in  voluntary  liquidation,  par 
if  enforced.  S.f.  of  amount  equal  to  2%  of  aggregate  par  value 
of  greatest  number  of  pfce.  shs.  theretofore  issued,  or  10%  of 
net  income  after  pfce.  divds.,  whichever  the  lesser  amount. 
Nonvoting  unless  6  quarterly  divds.  in  arrears,  when  entitled  to 
1  vote  per  sh.  and  to  elect  2  out  of  7  directors,  3  if  more  than 
7. 

Dividends— Pfce.,  $6  p.a.  cum.,  payable  Jan.,  Apr.,  July 
and  Oct.  Last  payment  $1.50  on  July  8,  1963.  Divd.  arrears 
totaled  $158,769  at  Oct.  31,  1980.  Com.  — None  pd. 

Long-Term  Debt — 5V6%  1st  (Closed)  Mtge,  S.F.  Bonds — 
Dated  June  1,  1949;  due  June  1,  1969.  Interest  June  and  Dec. 
1.  Author,  and  issued  $500,000;  o/s  at  Oct.  31,  1980,  $500 
included  in  curr.  liabs. 

Trustee — Guaranty  Trust  Co.  of  Canada. 

Other  Long  Term  Debt — O/s  Dec.  31,  1980,  $202,61 1  7% 
loan  from  shareholder 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Wholly  Owned  Subsidiary  —  The  Forest  Basket  Co.,  Ltd. 
Forest,  Ont.,  NON  1J0.  Mfrs.  fruit,  vegetable  and  meat  con¬ 
tainers. 

Divisions — Located  at  Box  97,  Beamsville,  Ont.  LOR  1B0. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

5,318 

5,004 

Deprec.  &  amort.,  etc . 

67 

63 

Interest  charges . 

16 

16 

Income  tax  provision  . 

7 

5 

Equity  income  . 

Net  income,  operations . 

14 

40 

Extraordinary  items . 

Net  income  . 

14 

40 

Earnings  per  com  share: 

On  net  income,  oper . 

$0.14 

$0.39 

On  net  income  . 

$0.14 

$0.39 

$000 

Cash  &  equivalent . 

58 

58 

Inventories  . 

1,181 

1,088 

Investments  . 

1 

1 

Fixed  assets,  net . 

717 

767 

Total  assets  . 

2,689 

2,974 

Current  liabilities . 

874 

1,173 

Long-term  debt . 

203 

203 

Shareholders'  equity . 

1,613 

1,598 

Working  capital  . 

1,053 

989 

Cash  Flow . 

81 

103 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com  sh. 

1980  .  $5,317,644 

$14,234 

$0.14' 

1979  .  5,003,633 

39,634 

0.39 

1978  .  4,540,550 

31,515 

0.32 

1977  .  4,261,228 

18,043 

0.18 

1976  .  4,138,336 

47,046 

0.47 

1975  .  4,1 16,492 

82,570 

0.83 

•As  originally  reported  by  the  company. 


*0gilvie  Mills  Ltd. 

Head  Off.  —  2100,  One  Place  Ville  Marie,  Montreal,  Que. 
H3B  2X2.  Telephone  —  (514)  866-7961.  Trans.  Agents — 
Pref  :  Royal  Trust  Co.,  Montreal,  Toronto,  Calgary,  Winnipeg 
and  Vancouver.  Com.:  Co.’s  head  office.  Listed  —  M  (pref 
only). 

Company — (Dorn.  1924;  continuance  1978).  Engaged  di¬ 
rectly  and  through  subsidiaries  in  production  and  marketing  of 
flour,  cereal  and  feeds,  starch,  gluten,  industrial  milk,  cheese, 
pasta  products,  soups,  pickles,  jams  and  confectionery  across 
Canada  and  for  export. 

Plants  of  co.  located  at  Montreal,  Rouyn  and  Candiac,  Que.; 
Midland,  Strathroy,  Thunder  Bay,  Ont.;  Winnipeg,  Man.;  and 
Medicine  Hat,  Alta.  Brand  names;  Glenora;  Harvest  Queen; 
Famous;  Five  Roses;  Twinkle;  ESP  Vital  Wheat  Gluten;  Readi- 
gel;  Supergell;  Cellodex;  OVP;  Befsate;  Miracle. 

Directors— J.  W.  Tait,  chm.  &  chief  exec,  officer;  G.  Saint- 
Pierre,  pres.  &  chief  oper.  officer;  J.  M.  Legault,  R.  Lavoie, 
Montreal;  E.  A.  Goodman,  Toronto;  W.  F.  Read,  P.  N.  T.  Wid- 
drington,  London,  Ont. 

Key  Personnel— J.  F.  Blakney,  S.  G.  K.  Ault,  N.  F.  Kalin,  D. 
G.  McDougall,  G.  J.  Dunne,  W.  H.  Wardle,  J.  F.  Ronald,  G.  Stra- 
chan,  R.  Labrecque,  v-p's;  G.  S.  Taylor,  v-p  &  treas.;  W.  J. 
Emmerton,  sec. 

No.  of  Employees— Approx.  1,100. 

Capital  Stock —  Author.  Outstand. 

7%  Pref.  80,000  sh.  80,000  sh. 

Common  unlimited  3,073,756  sh. 

Pref- —  Entitled  to  7%  ($1.75)  per  sh.  p  a.,  cum.;  $25  and 
accr.  divds.  in  liquidation.  Co.  can  purchase  for  cancellation  in 
market  or  by  tender.  One  vote  per  sh. 

Com.  —  One  vote  per  sh. 

Major  Shareholder— John  Labatt  Ltd.  holds  approx.  99.8% 
of  the  o/s  com.  stk. 

Capital  Changes— Com.  shs.  split  on  a  3  new  for  1  old  basis 
in  Nov.,  1924;  8-for-1  in  Feb.,  1938;  and  4-for-1  in  Jan.,  1964. 


Dividends  —  7%  Pref. — $1.75  p.a.  cum.  pay.  44c  March. 
June  and  Dec.  1  and  43c  Sept.  1;  pd.  regularly.  Com.  —  Rate  of 
60c  p  a.  estab.  with  15c  pd.  on  Jan.  2,  1963.  Extra  5c  pd.  each 
Apr.  1,  1964-68  inch;  10c  pd.  each  Oct.  1964-67  incl. 

Long-Term  Debt — As  at  Apr.  30,  1980,  co.  had  o/s 
$1,300,000  in  8 ’4%  loan  from  its  parent  co.  At  same  date,  co.’s 
subsid.  Ault  Foods  Ltd.  had  o/s  $8,000,000  6 'A> %  inc.  deb. 
from  John  Labatt  Ltd.,  $7,500,000  in  advance  from  parent  co., 
and  $1,042,000  in  miscellaneous  debt. 

Subsidiaries — Industrial  Grain  Products  Ltd.,  Catelli  Ltd. 
which  with  Ault  Creamery  Ltd.  holds  100%  int.  in  Ault  Foods 
Ltd.;  Delmar  Chemicals  Ltd.,  Ogilvie  Five-Roses  Sales  Ltd. 
(all  wholly  owned),  451  Ridout  St.  N.,  London,  Ont.  N6A  2P6; 
Beurrerie  Lafreriere  Lt6e.,  (wholly  owned),  C.P  7,  Laverlo- 
chere,  Que.  JOZ  2P0;  Laiterie  Dallaire  Lt6e.  (wholly  owned) 
C.P.  310,  Rouyn,  Que.  J9X  5C3. 

Other  Interests — McGavin  Foods  Ltd. — 60%  equity  (50% 
voting)  interest  held;  operates  bakeries  in  western  Canada; 
Canada  Malting  Co.  Ltd. — (14%  equity  int.  held);  Catelli- 
Primo  Ltd. — (46%  equity  int.),  Trinidad;  Zymaize  Company, 
(25%  equity  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Apr.  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow _ v . 

Fiscal 


Year  Revenue* 

1980  .  $554,312,000 

1979  .  458,162,000 

1978  .  393,950,000 

1977  .  374,231,000 

1976  .  334,440,000 

1975  .  283,159,000 


$000 


554,312 

458,162 

7,153 

6,617 

4,944 

3,697 

14,704 

10,403 

2,019 

1,365 

23,577 

16,543 

23,577 

16,543 

$7.62 

$5.34 

$7.62 

$5.34 

$onn 

91 

82 

88,680 

66,897 

16,231 

15,055 

77.299 

66,179 

250,201 

207,689 

96,051 

75,343 

14,807 

17,843 

122,484 

100,891 

43,661 

34,411 

33,013 

23,725 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$23,577,000 

$7.62 

16,543,000 

5.34 

10,455,000 

3.36 

8.884,000 

2.84 

6,465,000 

2.06 

5,703,000 

1.81 

•As  originally  reported  by  the  company. 


Oceanus  Industries  (Bahamas)  Limited 

Head  Off.— 33  Upton  Rd.,  Toronto,  Ont.  MIL  2C1.  Manage¬ 
ment  Off. — P.O.  Box  F-2520,  Freeport,  Bahamas.  Trans. 
Agent— Guaranty  Trust  Co.,  Toronto.  Listed — T. 

Company — (Ont.  1962).  Through  subsids.  engaged  in  spe¬ 
cialty  farming  in  Freeport,  Bahamas. 

Directors — F.  H.  Strean,  pres.;  Bernard  Gangbar,  sec.;  J.  J. 
O’Hare,  Toronto;  Roy  D’Augustine,  Miami,  Fla. 

Capital  Stock —  Author.  Outstand.  Par 

7%  Pfce.  7,000  sh.  5,610  sh.  $100 

Com.  1,250,000  sh.  563,688  sh.  n.p.v. 

7%  Pfce.— Entitled  to  $7  per  sh.  p.a.  non-cum.  Redeem, 
conv.  into  com.  shs.  on  basis  of  50  com.  shs.  for  each  pfce.  sh. 
One  vote  per  sh. 

Com. — One  vote  per  sh. 

Major  Shareholder — F.  H.  Strean  beneficially  owned  ap¬ 
prox.  56%  of  the  o/s  voting  stk. 

Dividends— None  pd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Subsidiaries — Greater  Freeport  Industries  Ltd.  (100%). 
Equity  Development  Corp.  Ltd.  (100%). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Sept.  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision  ... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity  . . . 

Working  capital  . 

Cash  Flow  . 

Fiscal 
Year 

1980a  . 

1979  . 

1978  . 

1977  . 

1976  . 

1975  . 

•As  originally 
A9-mos.  interim  period. 


1979  1978 


262 

1,684 

4 

60 

1 

4 

d7 

62 

1,204 

1,197 

62 

dUS$0.01 

US$0.1 1 

US$2.12 

US$0.1  1 

i  is&nnn _ 

69 

29 

169 

867 

602 

31 

115 

2,743 

2,644 

83 

1,182 

2,659 

1,462 

1.628 

49 

d4 

123 

Net  inc. 

Earns,  per 

oper.« 

com  sh. 

US$d7 1,889 

US$d0. 13 

d7,388 

dO. 01 

d47,498 

d0.08 

95,371 

0.17 

d99,251 

dO.  18 

96,868 

0.17 

Revenue* 

US$339,842 
262,248 
1,684,102 
1,405,533 
1,223,624 
1,329,351 
reported  by  the  company. 


*0kanagan  Helicopters  Ltd. 


Head  Off. — 4391  Agar  Dr.,  International  Airport  South,  Van¬ 
couver,  B.C.  V7B  1A5.  Telephone  (604)  278-5502.  Trans. 
Agent — The  Canada  Trust  Co.,  Vancouver,  Toronto,  Calgary, 
Winnipeg,  Montreal.  Listed— T,  M,  V  (ord.  &  ser.  A  pfce.  only). 

Company — (B.C.  1947).  Directly  and  through  subsids. 
maintains  a  fleet  of  helicopters  that  provides  a  full  range  of  ser¬ 
vices  to  a  variety  of  clients  in  Canada  and  elsewhere. 

Directors — J.  W.  Pitts,  chm.,  pres.  &  chief  exec,  officer;  G. 
H.  D.  Hobbs,  R  L.  Cliff,  D.  A.  Graham,  D.  A.  Dewar,  D  M.  M. 
Goldie,  P.  D.  Graham,  Vancouver;  A.  H  Bent,  Delta,  B.C.;  J.  M. 
S.  Lecky,  Montreal;  Paul  Gourdeau,  Sillery,  Que.  H  R  Steele, 
Gander,  Nfid. 

Key  Personnel — F.  A.  Moore,  v-p,  mktg.;  P  A.  Aldous,  v-p. 


oper.;  V.  D.  Pecho,  v-p,  fin.  &  sec.-treas.;  D.  McLean,  v-p,  eng.; 
D.  W.  H.  Creighton,  asst,  sec.;  H.  L.  Smith,  asst.  sec. 

No.  of  Employees — 886  at  Apr.,  1981. 

Capital  Stock—  Author.  Outstand  Par 

Pfce.  2,500,000  sh.  n.p.v. 

Ser.  A  523,193  sh. 

Ord.  2,000,000  sh.  1,046,386  sh.  n.p.v. 

Pfce.,  Ser.  A — Entitled  to  80c  p.a.  cum.  Conv.  at  $17  50  per 
ord.  sh.  to  Sept.  30,  1982  and  thereafter  at  $2 1  per  ord.  sh.  to 
Sept.  30,  1985.  Not  redeem,  prior  to  Oct.  1,  1982;  redeem  at 
$10.50  per  sh.  thereafter  to  Mar.  31,  1983,  $10.25  per  sh.  to 
Oct.  1,  1985,  and  thereafter  at  par.  Non-voting  unless  6  quar¬ 
terly  divds.  in  arrears,  when  1  vote  per  sh. 

Changes  in  Capital  Stock  — Capital  stk.  increased  by  crea¬ 
tion  of  2,500,000  pfce.  shs.  in  1979  of  which  523,193  shs. 
issued  under  rights  offering.  All  6%  3rd  pref.  shs.  redeemed  on 


Nov.  26,  1979. 

Major  Shareholders— At  Sept.  30,  1980,  J  M.  ST  Lecky  and 
Graymont  Ltd.  held  29.4%  and  21.1%,  respectively,  of  the  o/s 
ord.  shs. 

Dividends  — Pfce.  Ser.  A;  entitled  to  60c  per  sh.  p.a.,  p.a. 
with  initial  divd.  of  16.4c  pd.  Dec.  31,  1979,  accrued  from  Oct. 
18.  Pd.  regularly  Mar.,  June,  Sept.  &  Dec.  Ordinary:  Annual  rate 


of  50c  estab.  with  s.a  pay.  of  25c  per  sh.  on  Dec.  29,  1978. 
Previously,  15c  per  sh  pd.  Aug.  15,  1978;  and  19.87c  per  sh. 
Dec.  30,  1977.  Extra  divd.  of  10c  per  sh.  pd  Dec.  29,  1978  and 
Dec.  31,  1979.  Divds.  declared  in  recent  fiscal  yrs.  on  ord.  stk. 
are  as  follows: 


1970  . 

$0.12'/! 

1977  . 

$0,324 

1972*  . 

0.15 

1978  . 

0.40+0.10 

1973-74  . . . 

0.20 

1979  . 

0.50+0.10 

1975  . 

0.25 

1980  . 

0.50 

1976  . 

0.30 

■f 

*13-mos.  period  ended  Jan.  31,  due  to  change  in  fiscal  year- 
end  from  Dec.  31. 


Long-Term  Debt — As  at  Jan.  31,  1980,  co.  had  o/s 
$53,646,000  in  l.-t.  debt,  incl.  $2,911,000  due  within  one  yr. 
Debt  comprised:  $51,786,000  secured  debs,  at  1%  and  114% 
above  prime  rate  held  by  a  bank,  and  $1,860,000  in  other 
debt. 

Wholly-owned  Subsidiaries  —  Canadian  Helicopters  Ltd., 
9501  Ryan  Blvd.,  Dorval,  Que.;  Universal  Helicopters  New¬ 
foundland  Ltd.,  P  O  Box  638,  Gander,  Nfld . ;  Lac  St.-Jean  Avi¬ 
ation  Ltee,  9501  Ryan  Blvd.,  Dorval,  Que.,  Dominion-Pegasus 
Helicopters  Ltd.;  Sept-lles  Helicoptere  Services  Ltee,  Sept- 
lles  Aeroport,  Sept-lles.  Que.;  Associated  Helicopters  Co. 
Ltd.,  Edmonton  Municipal  Airport,  Edmonton,  Alta.;  OK  Heli 
Logging  Ltd. 

Inactive  subsidiaries  include  the  following:  Haida  Helicop¬ 
ters  Ltd.;  Creighton  Helicopters  Ltd.;  Canadian  Helicopters 
Overhauls  Ltd.;  Ariel  Engineering  Ltd.;  Smart  Aviation  Ltd. 
and  Hastings  Insurance  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31 :  1980 

_ $000 

Revenue  .  66,707 

Deprec.  &  amort.,  etc .  5,794 

Interest  charges .  5,897 

Income  tax  provision* .  2,471 

Equity  income  .  ... 

Net  income,  operations .  2,162 

Extraordinary  items . 

Net  income  .  2,162 

Earnings  per  ord.  share: 

On  net  income,  oper .  $1.92 

On  net  income  .  $1.92 

_ _ $000 

Cash  &  equivalent . 

Inventories  .  7,500 

Investments  .  .  .  .  . 

Fixedassets.net .  81,258 

Total  assets .  102,181 

Current  liabilities .  15,060 

Long-term  debt .  50,735 

Shareholders' equity .  18,871 

Working  capital  .  3,040 

Cash  Flow  .  10,801 


1979 


42,541 

4,106 

3,188 

1,304 

1,281 

1,281 

$1.20 

$1.20 


4,492 

44,502 

65,692 

8,666 

29,024 

12,958 

4,612 

6,240 


Fiscal 

Year  Revenue* 

1981D .  $66,287,000 

1980  .  66,707,000 

1979  .  42,541,000 

1978  .  36,585,000 

1977  .  33,032,000 

1976  .  32,534,000 


Met  inc. 

Earns,  per 

oper* 

ord.  sh. 

$2,419,000 

$2.01 

2,162,000 

1.92 

1,281,000 

1.20 

1,249,000 

1.16 

1,644,000 

1.56 

1,488,000 

1.49 

•As  originally  reported  by  the  company. 
□9  mos.  ended  Oct.  31,  1980. 


*0kanagan  Holdings  Limited 

Head  Off. — 217  Orchard  Plaza  One,  1890  Cooper  Rd.,.  Kel¬ 
owna,  B.C.  VI Y  8B7.  Telephone— (604)  860-7600.  Trans. 
Agents— The  Royal  Trust  Co.,  Vancouver  (com.);  co.  (pfce  ). 

Listed— V. 

Company— (B.C.  1967).  Engaged  directly  and  through  sub¬ 
sids.  in  real  estate  development,  investment  and  management. 
Commercial  investments  include  six  shopping  centres  located 
in  the  interior  of  British  Columbia. 

Directors— J.  B  Smith,  pres.;  H.  B.  Simpson,  v-p;  E.  R.  F. 
Dodd,  Kelowna,  B.C.;  J.  A.  Adelaar,  Vancouver 


Detailed  information 


available  on  companies 


marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel — E.  M.  Ley,  sec. 

No.  of  Employees— 2  at  Mar.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  50,000  sh.  1 1,340  sh.  $9 

Com.  200,000  sh.  150,000  sh.  n.p.v. 

6  2/3%  Pfce.  —  Entitled  to  60c  p  a.  cum.  Redeem,  at  $9.50 
per  sh.  plus  accrued  divds.;  same  in  liquidation.  Non-voting 
unless  divds.  in  arrears  equal  to  20%  of  capital  paid  on  shs. 

Major  Shareholders — J.  B.  Smith  owned  35%  and  A.  G. 
Smith  held  14%  of  o/s  com.  shs.  at  June,  1980. 

Dividends — 6  2/3%  Pfce. — Rate  of  60c  p.a.  pd.  semi¬ 
annually.  Com. — Rate  of  60c  per  sh.  p.a.  estab.  with  s.a.  pay. 
of  30c  per  sh.  on  Mar.  31,  1981.  Prev.  40c  per  sh.  p.a.  pd.  s.a. 
from  Sept.  30,  1975  to  Mar.  31,  1977  inclusive;  rate  of  30c  pd. 
15c  s.a.  Sept.  30,  1974  and  Mar.  31,  1975;  20c  per  sh.  p.a.  pd. 
Mar.  31,  1972  (initial)  to  Mar.  31,  1974,  incl.  A  special  divd.  of 
$2.00  (tax-def.)  was  pd.  Dec.  15,  1978  out  of  capital  surplus  on 
hand. 

Long-Term  Debt 


First  Mtge.  S.F.  Bonds. 

694%  Ser.  A  May,  1988  .  $110,000 

694%  Ser.  B  Aug.,  1990  .  271,000 

694%  Ser.  C  Sept.,  1990  .  165,000 

6%  Ser.  D  June,  1991  .  430,000 

694%  Ser.  E  June,  1992  .  381,000 

O/s  Mar.  31,  1980 .  1,357,000 


Subsidiaries — Okanagan  Investments  Ltd.  (100% 
owned);  Vernon  Shopping  Centre  Ltd.  (91.6%  owned). 

Affiliates — McIntosh  Centre  Ltd.  (50%  int.);  Township  Es¬ 
tates  Ltd.  (50%  int.);  West  Global  Holdings  Ltd.  (50%  int.); 
Eldorado  Properties  Ltd.  (33%%  int  );  Lakeside  Properties 
Ltd.  (25%  int.);  Dohm  Development  Ltd.  (50%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Mar.  31:  1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Rental  properties  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities  . . . 
Long-term  debt . 

Shareholders'  equity 

Working  capital  . . . . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$773,000 

1979  . 

609,242 

1978  . 

546,104 

1977  . 

509,049 

1976  . 

424,546 

•As  originally  reported  by  the 

$000 


773 

609 

54 

45 

407 

212 

73 

77 

242 

d85 

302 

23 

302 

23 

$1.96 

$0.10 

$1.96 

$0.10 

$nnn 

5,122 

3,559 

646 

612 

5,942 

4,325 

1,357 

1,424 

1,499 

1,285 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$242,000 

$1.96 

23,478 

0.10 

148,826 

0.94 

160,758 

1.01 

116,146 

0.71 

company. 


Old  Canada  Investment  Corporation  Limited 

Head  Off.  — 705  Simcoe  St.  N.,  Oshawa,  Ont  L1G  4V6 
Telephone— (416)  723-2171.  Trans.  Agent— National  Trust 
Co.,  Ltd.,  Toronto.  Listed  —  M. 

Company— (Ont.  amalg.  1979).  Co.  is  a  closed  end  invest¬ 
ment  fund. 

On  Nov.  30,  1979,  co.  formed  as  amalg.  of  co.  and  its  wholly- 
owned  subsid.  Productive  Land  Enterprises  Ltd.  and  two 
other  private  cos.,  Davebar  Investments  Ltd.  and  its  wholly- 


owned  subsid.,  David  S.  Beatty  Assets  Ltd.  Com.  shldrs.  of 
predecessor  co.  received  com.  shs.  of  amalg.  co.  on  sh.-for-sh. 
basis. 

Directors— D.  S.  Beatty,  chm.,  Toronto;  E.  R.  S.  McLaughlin, 
pres.,  Oshawa;  D.  R.  Beatty,  D.  A.  Berlis,  J.  R.  Levitt,  P.  A. 
Moreland,  D.  M.  Woods,  Toronto;  J.  a.  McKechnie,  Victoria. 


Key  Personnel — L.  E.  Richards,  sec.;  S.  E.  Pitt,  treas. 


Capital  Stock —  Author. 

Outstand. 

Par 

1st  Pfce. 

918,272  sh. 

334,179  sh. 

$2 

2nd  Pfce. 

2,500,000  sh. 

566,700  sh. 

$1 

Com. 

3,994,248  shs. 

1,939,031  sh. 

n.p.v. 

1st  Pfce. — 6%,  redeem.,  cum.,  non-voting,  iss.  in  series. 
2nd  Pfce. — 8%,  redeem.,  cum.,  non-voting,  iss.  in  series. 
Com. — Voting  stk. 


Major  Shareholders— D.  R.  Beatty  &  E.  R.  S.  McLaughlin, 
directly  &  indirectly  held  28%  &  12%,  respectively  of  o/s  com. 
shs.  in  Jan.,  1981 . 

Dividends — 1st  Pfce.  —  Entitled  to  12c  p.a.  pay.  s.a.;  pd. 
regularly.  Com. — No  set  rate;  divd.  of  3c  per  sh.  pd.  Jan.  9, 
1981;  2C  per  sh.  pd.  June  30  &  Jan.  3,  1980;  4c  per  sh.  pd.  June 
29,  1979.  Extra  divd.  of  8c  per  sh.  pd.  Jan.  9,  1981 . 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Nov.  30:  1980  B1979 


- $000 — 

Revenue  . 

754 

Deprec.  &  amort.,  etc . 

1 

Interest  charges . 

3 

Income  tax  provision  . 

63 

Equity  income  . 

Net  income,  operations . 

629 

.  .  .  . 

Extraordinary  items . 

Net  income . 

629 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.28 

$n.a. 

On  net  income  . 

$0.28 

$n.a. 

$000 

Cash  &  equivalent . 

32 

Inventories  . 

Investments  . 

6,083 

Fixed  assets,  net . 

4 

Total  assets . 

6,156 

Current  liabilities  . 

491 

Long-term  debt . 

Shareholders’  equity . 

5,643 

Working  capital  . 

5,639 

Cash  Flow . 

.... 

.  .  .  . 

■Accounts  for  1979  not  available  due  to  1979  amalgama¬ 
tion. 


Ontario  &  Quebec  Railway  Company 

Gen.  Off.  — C/o  Canadian  Pacific  Limited,  P.O.  Box  6042 
Station  A,  Montreal,  Que.  H3C  3E4.  Listed— L  (Eng  ).  Trans! 
Agent — Off.  of  Sec.,  Cdn.  Pacific  Limited,  Montreal. 

Company — (Dom.  1881).  Made  up  approx.  791  miles  of  rail¬ 
way  lines  in  Ont.  and  Que.,  leased  in  perpetuity  to  Canadian 
Pacific  Limited.  Rental  equal  to  interest  on  the  5%  permanent 
debenture  stock,  a  dividend  of  6%  on  the  capital  stock,  and 
interest  on  the  4%  first  mortgage  bonds  of  the  Toronto,  Grey  & 
Bruce  Railway. 

Directors— T.  D.  Lewis,  pres.;  G.  C.  Marler,  v-p;  Robert 
Thomson;  G.  C.  Wallace,  M.  A.  Jamieson. 

Key  Personnel — D.  J.  Deegan,  sec. 

Capital  Stock —  Author.  Outstand.  Par 

s,ock.  20,000  sh.  20,000  sh.  $100 

Major  Shareholder — Canadian  Pacific  Limited  holds  ap¬ 
prox.  79%  of  co.’s  o/s  com.  stk. 

Dividends— 6%  per  annum  pd.  Dec.  and  June  1  in  Montreal 
or  London,  Eng. 

Long-Term  Debt— 5%  Permanent  Debenture  Stock— Int 

June  and  Dec.  1  pd.  in  sterling  in  London,  Eng.  Transferable  in 
multiples  of  one  pound  sterling. 

Outstanding,  $19,502,591  (£4,007,381.77);  of  which 
$1,957,666  held  by  Cdn.  Pacific  Limited. 

Non-callable.  Secured  by  first  charge  on  620.8  miles  of  rail¬ 
road. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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The  Ontario  Jockey  Club 

Head  Off.— 555  Rexdale  Blvd.  (P.O.  Box  156),  Rexdale, 
Ont.  M9W  5L2.  Telephone— (416)  675-6110. 

Company— (Ont.  1902).  A  non-profit  organization  without 
share  capital,  which  succeeded  The  Jockey  Club  Ltd.  in  Dec., 
1971.  Operates  4  horseracing  tracks  in  southern  Ontario; 
Woodbine  and  Greenwood  in  Toronto;  Mohawk  north  of  Hamil¬ 
ton;  and  Fort  Erie. 

Trustees — Charles  Baker,  chm.,  King,  Ont.;  J.  H.  Kenney, 
pres.;  G.  R.  Gardiner,  D.  G.  Willmot,  G.  C.  Frostad,  v-p's;  6. 
Banks,  W.  P.  Gilbride,  G.  C.  Hendrie,  D.  A.  McIntosh,  W.  C.  Pit- 
field,  G.  D.  Zimmerman,  M.  E.  Forbes,  C.  P.  B.  Taylor,  Toronto; 

H.  C.  Armstrong,  Brampton,  Ont.;  C.  F.  W  Burns,  King,  Ont.;  W. 
von  Richthofen,  Campbellville,  Ont.;  A  M.  Cuddy.  Strathroy, 
Ont  ;  C.  R.  Diebold,  D.  G.  Forman,  Buffalo,  N.Y.;  C.  J.  Jackson, 
J.-L.  Levesque,  Montreal;  M.  D.  Richardson,  Aurora,  Ont.;  F.  H 
Sherman,  Hamilton,  Ont.;  E.  P.  Taylor,  Lyford  Cay,  N.P.  Baha¬ 
mas;  E  L.  Samuel,  Mississauga,  Ont. 

Officers  —  R.  B.  Roberts,  v-p,  fin.;  R.  D.  Midgley,  v-p,  E.  A. 
Astrom,  v-p,  marketing;  G.  Metcalfe,  sec.-treas. 

No.  of  Employees — Seasonal;  varies  between  1,150  and 
3,100. 

Long-Term  Debt 

First  Mortgage  S.F.  Bonds:  Issued  in  series  as  shown 
below.  Interest  rates  were  increased  from  6%  on  Jan.  1,  1972. 
Trustee  for  the  bonds  is  National  Trust  Co.  Ltd. 

6%%  Ser.  D — Dated  May  1,  1962;  due  May  1,  1982.  Int.  May 
and  Nov.  1.  Issued  $3,000,000;  o/s  at  Dec.  31,  1980, 
$995,000. 

Redeem,  at  103  on  or  before  May  1,  1963,  premium  de¬ 
creasing  0. 15  of  1%  each  year  thereafter  to  May  1,  1981  incl.; 
thereafter  at  par.  S.f.  to  retire  $120,000  p.a.  each  May  1  to 

1981. 

6%%  Ser.  E — Dated  Nov.  15,  1963,  due  Nov.  15,  1983.  Int. 
May  and  Nov.  15.  Issued  $3,000,000;  o/s  at  Dec.  31,  1980, 
$1,140,000. 

Redeem,  at  103  on  or  before  Nov.  15,  1964;  premium 
decreasing  0.15  of  1%  each  year  thereafter  to  Nov.  15,  1982; 
thereafter  at  par.  S.f.  to  retire  $120,000  p.a.  each  Nov.  15, 

1982. 

9V*%  Ser.  F— Dated  July  15,  1973;  due  July  15,  1988.  Int. 
Jan.  and  July  15.  Issued  $6,000,000;  o/s  at  Dec.  31,  1980, 
$4,300,000. 

Redeem,  at  109.25  on  or  before  July  15,  1974  premium 
decreasing  0.7  of  1%  each  year  to  July  15,  1978;  thereafter 
decreasing  0.65  of  1%  each  year  to  July  15,  1987;  thereafter  at 
par.  S.f.  to  retire  $240,000  p.a.  each  July  15  to  1987. 

11  Yi%  Ser.  G  — Dated  Dec.  1,  1976;  due  Dec.  1,  1989.  Int. 
Dec.  and  June  1.  Issued  $6,000,T)00  and  o/s  at  Dec.  31,  1980, 
$5,040,000. 

Redeem,  at  111.5  on  or  before  Dec.  1,  1977,  premium 
decreasing  0.9  of  1%  each  year  thereafter  to  Dec.  1,  1988; 
thereafter  at  par. 

10%  Secured  Debentures — Dated  Dec.  15,  1971;  due  Jan. 

I,  1992.  Int.  Jan.  and  July  1.  Issued  and  o/s  $36,022,704. 
Non-redeem,  prior  to  Jan.  1,  1982;  then  at  1 10  to  Dec.  31, 

1982,  premium  decreasing  1%  p.a  thereafter.  Secured  by  2nd 
mtge.  on  present  racing  properties  and  by  2nd  floating  charge 
on  all  other  assets. 

Co.  may  not  pay  interest  nor  redeem  or  purchase  debentures 
while  any  1st  mtge.  bonds  are  o/s  unless,  after  such  action, 
total  amount  so  paid  will  not  exceed  consolidated  net  earnings 
available  for  divds.,  from  Dec.  31,  1969  to  Dec.  5,  1971,  plus 
consol,  net  earnings  available  for  deb.  int.  after  Dec.  5,  1971. 
At  Jan.  1,  1980,  such  total  was  approx.  $12,357,000.  Nonpay¬ 
ment  of  int.  will  not  constitute  a  default  unless  in  arrears  for  18 
mos. 

Issued  in  exchange  for  com.  shs.  of  The  Jockey  Club  Ltd.  on 
basis  of  $6  principal  amount  of  debs,  per  com.  sh. 

Trustee  — Montreal  Trust  Co. 

Current  Financial  Position 

For  the  year  ended  Dec.  31,  1980,  revenue  totaled 
$74,149,000  ($67,174,000  in  1979);  income  before  purses 
$27,738,000  ($24,219,000);  net  purses  distributed 
$24,572,000  ($21,830,000). 

Balance  sheet  items  at  Dec.  31,  1980,  incl.  cash  of 
$619,000  ($739,000  as  at  Dec.  31,  1979);  fixed  assets 
$66,511,000  ($65,781,000);  total  assets  $68,853,000 
($67,813,000)  and  long  term  debt  $47,450,000 
($52,031,000). 


*The  Oshawa  Group  Limited 

Head  Off.  — 302  The  East  Mall,  Islington,  Ont.  M9B  6B8. 
Telephone — (416)  236-1971.  Trans.  Agents — Canada  Trust 
Co.,  Toronto,  Montreal,  Regina,  Calgary  and  Vancouver  (cl.  A). 
Listed— T,  M.  (cl.  A). 

Company — (Ont.  1957).  Directly  and  through  subsids.  and 
divisions  is  primarily  engaged  in  the  wholesale  and  retail  distri¬ 
bution  of  food  and  in  the  operation  of  department  stores,  drug 
stores,  restaurants  and  service  stations;  also  engaged  in  real 
estate  activities,  laundry  equipment  sales  and  service. 
Ranking  in  FP  500—41  by  sales. 

Directors — R.  D.  Wolfe,  chm.  pres.  &  chief  exec,  officer;  P. 
F.  Connell,  sr.  v-p  &  chief  financial  officer;  J.  B  Wolfe,  group 
v-p,  institutional  food;  H.  J.  Wolfe,  sec.  &  gen  counsel;  M.  C. 
Goldman,  v-p,  development;  W.  L.  Atkinson,  A  P  Graham, 
group  v-p,  food  div.;  H.  S.  Wolfe,  Albert  Shifrin,  all  Toronto; 
Charles  Perrault,  Montreal;  A.  J.  R.  Smith,  Washington,  D  C. 

Key  Personnel — Charles  Comrie,  corp.  v-p,  personnel;  Sam 
Crystal,  corp.  v-p,  public  affairs;  Leonard  Eisen,  treas.;  E.  L. 
Besler,  cont.;  P.  B.  Nielsen,  corp.  v-p,  industrial  relations. 

No.  of  Employees — 6,637  at  Jan.  24,  1981. 

Capital  Stock—  .  Author.  Outstand.  Par 

Cl.  A  1 1,906,100  sh.  6,616,985  sh.  n.p.v. 

Com.  912,000  sh.  171,376  sh.  n.p.v. 

Class  A:  Pref.  as  to  non-cum.  divd.  of  1  V4 c  a  sh.  and  after 
com.  receives  1!4c  in  any  year,  shares  equally  sh.  for  sh.  In 
liquidation,  shares  equally  with  common.  Nonvoting. 

Common — One  vote  per  sh. 

Major  Shareholders — All  o/s  com.  (voting)  shs.  are  held  by 
the  Wolfe  Family. 

Capital  Stock  Changes — Cl.  A  and  com.  shs.  split  on  a  2 
new  for  1  old  basis  in  June  1964,  Oct.  1965  and  Oct.  1967. 

Dividends  —  Common  &  Class  A  — Present  rate  of  60c  per 
sh.  p.a.  estab.  with  15c  pd.  June  10,  1981;  Prev.  12'/2C  pd.  Mar. 
10,  1981  and  Dec.  10,  1980  and  1 1  Vic  pd.  Mar.,  June  and  Sept. 
10,  1980.  Divds.  may  be  pd.  in  cash  or  cl.  A  shs.  at  share¬ 
holders'  option.  Divds.,  declared  for  recent  fiscal  yrs.  ending  in 
Jan.  have  been  as  follows: 


1969  .  $0.18 

1970  .  0.22 

1971-72...  0.25 

1973  .  0.30 


1974-79...  $0.34 

1980  .  0.42 

1981  .  0.48 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1981« 

- -  $000 

Revenue  .  1,649,758 

Deprec.  &  amort.,  etc .  10,590 

Interest  charges .  13,332 

Income  tax  provision  .  10,443 

Equity  income  .  .... 

Net  income,  operations .  13,486 

Extraordinary  items .  3,037 

Net  income  .  16,523 


1 980B 


1,481,695 

9,801 

13,337 

4,558 

8,457 

1,648 

10,105 


Earnings  per  A  &  com.  share: 

On  net  income,  oper. . . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981  .  $1,649,758,000 

1980  .  1,477,328,000 

1979  .  1,338,644,000 

1978  .  1,207,011,000 

1977  .  1,079,153,000 

1976  .  1,025,214,000 


$1.99 

$2.44 

$nnn 

$1.25 

$1.50 

1,474 

2,196 

137,883 

1  17,833 

139,498 

130,185 

344,583 

309,965 

139,345 

126,013 

84,410 

80,216 

1 15,605 

101,107 

58,512 

46,146 

25,786 

18,875 

Net  inc. 

Earns,  per 
A  &  com. 

oper.« 

sh. 

$13,486,000 

$1.99 

8,457,000 

1.25 

7,766,000 

1.15 

5,630,000 

0.83 

2,621,000 

0.39 

7,196,000 

1.07 

•As  originally  reported  by  the  company. 

■52  wks.  ended  Jan.  24,  1981  and  Jan.  26,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt 

9 %%  S.F.  Debentures,  Series  A — Dated  June  21,  1971; 
due  June  15.  1991.  Int.  June  and  Dec  15.  Author.,  &  iss. 
$15,000,000;  o/s  at  Jan.  24,  1981,  $13,468,000. 

Redeemable  to  June  15,  1972,  at  108.25;  premium  deer, 
thereafter  by  0.45  of  1%  p.a.  to  100.60  to  June  11,  1989;  there¬ 
after  at  par.  S.f.  to  retire  $250,000  p.a.  on  or  before  June  15,  in 
1978  and  1979,  $500,000  p.a.  in  1980-82  and  $1,000,000  p.a. 
1983-90,  incl.,  plus  non-cum.  voluntary  payments  of  $500,000 
p.a.  after  June  15,  1976-85,  incl. 

Trustee — The  Canada  Trust  Co. 


Other  Debt — Also  o/s  at  Jan.  24,  1981  was  in  bank  loans, 
$7,295,000  capital  lease  obligations  and  $3 1 ,596,000  in  notes 
and  mortgages  payable. 

Operating  Subsidiaries  And  Divisions 
The  Ontario  Produce  Co.;  Bolands;  Dominion  Mushroom 
Co.;  Codville  Distributors;  Hickeson-Langs  Supply  Co.  Ltd.; 
Langs  Cold  Storage;  Model  Laundry;  Hudon  et  Deaudelin 
Ltee;  Ontario  Food  Division;  Towers  Department  Stores; 
Kent  Drugs  Ltd.;  Restaurant  Division;  Bradford  Packing 
Centre;  The  White  &  Co.;  Dutch  Boy  Food  Markets;  Conve¬ 
nience  Stores  and  Gas  Bars. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*PCL  Industries  Limited 

Head  Off. — 8th  FI.,  220  Bay  St.  Toronto,  Ont.  M5J  2K8. 
Telephone  — (416)  862-7307.  Plant— 2300  Speers  Rd.,  Oak¬ 
ville,  Ont.  L6L  2X8.  Trans.  Agent — Canada  Permanent  Trust 
Co.,  Toronto.  Listed  —  T. 

Company  —  (Ont.  1969).  A  holding,  co.,  which  through  sub- 
sids.  produces  polyethylene  film  from  resin  and/or  scrap  film 
under  a  special  patented  process,  and  manufactures  plain  and 
printed  bags  for  stock  and  custom  purposes,  garbage  bags 
and  a  patented  carryout  bag. 

In  1981,  co.  exercised  right  to  acquire  718,300  shs.  of  Sklar 
Manufacturing  Ltd.  of  Whitby,  Ont. 

Directors — T.  N.  Davidson,  chm,  &  chief  exec,  officer, 
Thornhill.  Ont.;  R.  J.  Tweedy,  pres.  &  chief  oper.  officer,  Toron¬ 
to;  M.  S.  Cagen,  v-p;  Warrenton,  Virginia;  G.  A.  Wilson,  sec.;  F. 
R.  Hewett,  G.  P  French,  C.  F.  Petersen,  J.  D.  Chaplin,  Toronto; 
H.  P.  Lang;  K.  Meirer. 

Key  Personnel — G.  R.  T  Bateman,  J.  C.  Bauman,  v-p’s. 

No.  of  Employees  —  Approx.  450. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,478,800  sh.  n.p.v. 

Capital  Changes — On  Feb.  14,  1979,  com.  shs.  subdivided 
on  basis  of  2  new  for  1  old  sh.  On  Feb.  22,  1973,  com.  shs.  were 
subdivided  on  basis  of  3  new  shs.  for  1  old  sh.  On  Oct.  29, 
1971,  com.  shs.  were  subdivided  on  basis  of  4  new  for  1  old. 

Dividends  —  No  set  rate.  Pd  5c  per  sh.  on  Aug.  15,  1980, 
June  15,  and  Dec.  28,  1979.  Previously,  10c  per  sh.  pd  on  June 
30  ( initial)  and  Dec.  1,  1978. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31;  1980 

- $000 

Revenue  .  30,497 

Deprec.  &  amort.,  etc .  962 

Interest  charges .  628 

Income  tax  provision  .  150 

Equity  income  . 

Net  income,  operations .  160 

Extraordinary  items . 

Net  income  .  160 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.11 

On  net  income  .  $0. 1 1 

- $000 

Cash  &  equivalent .  421 

Inventories  .  3,536 

Investments  . 

Fixed  assets,  net .  7,382 

Total  assets  .  14,933 

Current  liabilities  .  6,451 

Long-term  debt .  3,063 

Shareholders’  equity . 4,439 

Working  capital  .  850 

Cash  Flow  .  1,273 


1979 


25,522 

705 

594 

351 

601 

601 

$0.46 

$0.46 


1,51 1 
2,651 

6,328 

14,292 

5,927 

3,349 

4,230 

1,858 

1,670 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com  sh. 

1980  . 

$30,496,513 

$159,522 

$0.1  1 

1979  . 

28,545,318 

724,072 

0.57 

1978  . 

15,474,053 

975,618 

1.43 

1977  . 

1 1,810,501 

66,108 

0.12 

1976  . 

8,508,902 

d696,426 

d  1 .3 1 

1975  . 

9,846,858 

141,443 

0.27 

•As  originally 

reported  by  the  company. 

Long  Term  Debt — As  at  Oct.  31,  1980,  co  had  o/s 
$3,387,697  with  $324,522  due  within  one  year.  Details  are  as 
follows:  $1,812,257  term  loan  Mercantile  Bank  of  Canada; 
$140,040  term  bank  loan  payable;  $1,052,820  in  a  first  mort¬ 
gage  at  10 !4%,  due  May  1,  1982;  $382,580  in  a  second  mort¬ 
gage  payable  at  1 1  !4%,  due  June  15,  1987. 

Wholly  Owned  Subsidiaries  —  PCL  Packaging  Inc.  (for¬ 
merly  Remington  Plastics  Inc.)  Remington,  Va.;  PCL  Packag¬ 
ing  Ltd.  (formerly  ClearView  Packaging  Products  Ltd.);  PCL 
Packaging  Inc.,  Remington,  Va.;  PCL  Development  Co.  Inc., 
Remington,  Va.;  PCL  Holdings  (U.K.)  Ltd.,  Bristol.  Eng. 

Affiliated  Co.  —  PCL  Packaging  (U.K.)  Ltd.  —  Stonehouse, 
England.  50%  owned;  Sklar  Manufacturing  Ltd.  —  34%  int. 


Pacific  Centre  Limited 

Head  Off.  —  701  W.  Georgia  St.  (P.O  Box  10008,  Pacific 
Centre)  Vancouver,  B.C.  V7Y  1 A 1 .  Telephone — (604)  688- 
7236. 

Company — (B.C.  1966).  Operates  a  commercial  complex  in 
downtown  Vancouver  consisting  of  a  department  store,  a  hotel, 
three  office  towers,  two  plazas,  a  shopping  concourse  and 
parking  facilities. 

Directors — R.  M.  Thompson,  chm.;  N.  R.  Wood,  pres.;  M.  C. 
Payne,  exec,  v-p;  K.  G.  Bream,  v-p;  B.  I.  Ghert,  treas.;  G.  R. 
Eaton,  R.  G.  Bumstead,  R.  E.  Ruest,  W.  G.  McIntosh,  D.  J.  Hud¬ 
son,  Toronto;  C.  M.  Beattie,  Oakville;  E.  L.  Kolber,  Montreal. 

Key  Personnel — J.  H.  C.  Clarry,  sec.;  N.  J.  Campbell,  v-p  & 
gen.  mgr. 


No.  of  Employees  —  38  in  May,  1981. 


Capital  Stock- 

Author. 

Outstand. 

Par 

6%  Pref. 

36,600  sh. 

nil 

$100 

Com.:  Cl.  A 

200,000  sh. 

1 ,500  sh. 

n.p.v 

Cl  B 

200,000  sh. 

1,500  sh. 

n.p.v 

Cl.  C 

200,000  sh. 

1,500  sh. 

n.p.v. 

Major  Shareholders — Share  capital  of  co.  was  owned 
equally  by  The  T  Eaton  Co.  Ltd.,  The  Cadillac  Fairview  Corp. 
Ltd.,  and  The  Toronto-Dominion  Bank. 

Long-Term  Debt 

First  Mortgage  S.F.  Bonds:  All  guaranteed  by  the  three 
shareholders.  Trustee  for  all  issues  is  Canada  Permanent  Trust 
Co. 

8)4%  Ser.  A — Dated  Mar.  1,  1969;  due  Mar.  1,  1994.  Int. 
Mar.  and  Sept.  1.  O/s  Dec.  31,  1980,  $18,600,000. 

Redeem,  at  108.50  to  Mar.  1,  1970;  premium  then  de¬ 
creasing  0.40  of  1%  p.a.  to  Mar.  1,  1990;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  8)4%  before  Mar.  1,  1987.  S.f.  of 
$200,000  p.a.  1974-81,  $400,000  p.a.  1982-85,  $600,000  p.a. 
1986-68,  $1,000,000  p.a.  1990-93. 

9%%  Ser.  B — Dated  Jan.  1,  1970,  due  Jan.  1,  1995.  Int.  Jan. 
and  July  1.  O/s  Dec.  31,  1980,  $7,440,000. 

Redeem,  at  108.25  on  or  before  Jan.  1,  1971;  premium 
reducing  0.35  of  1%  p.a.  to  Jan.  1,  1974;  thereafter  0.40  of  1% 
p.a.  to  Jan.  1,  1991;  thereafter  at  par.  Non-redeem.  for  refund¬ 
ing  below  9%%  before  Jan.  1,  1988.  S.f.  to  retire  $80,000  princ. 
p.a.  1975-82,  $160,000  p.a.,  1983-86,  $240,000  p.a.  1987-90, 
$400,000  p.a.  1991-94. 

8%  Ser.  C— Dated  Feb.  15,  1971;  due  Feb.  15,  1996.  Int. 
Feb.  and  Aug.  15.  O/s  Dec.  31,  1980,  $8,550,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1972;  premium  reduc¬ 
ing  0.35  of  1%  p.a.  to  Feb.  15;  1980;  thereafter  0.40  of  1%  p.a. 
to  Feb.  15,  1992;  thereafter  at  par.  Non-redeem.  for  refunding 
below  8%  before  Feb.  15,  1989.  S.f.  of  $90,000  p.a.  1976- 
1983;  $180,000  p.a.  1984-1987,  $270,000  p.a,  1988-1991, 
$450,000  p.a,  1992-1995. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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8%%  Ser.  D — Dated  Dec.  4,  1973;  due  June  1,  1995.  Int. 
June  and  Dec.  1.  O/sDec.  31,  1980,  $35,713,879. 

Redeem,  at  108.75  to  and  incl.  June  1,  1976;  premium 
decreasing  0.45  of  1%  to  June  1,  1994;  thereafter  at  par.  Non- 
redeem.  for  refunding  below  8%%  before  June  1,  1991.  S.f.  to 
redeem,  agreed  principal  amounts  prior  to  June  and  Dec.  1, 
1975-94. 

10Vfc%  Ser.  E  —  Dated  Mar.  1 1,  1976;  due  June  1,  1995.  Int. 
June  and  Dec.  1.  O/s  at  Dec.  31,  1980,  $9,228,059. 

Redeem,  at  110.50  on  or  before  June  1,  1997;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1994;  thereafter  at  par. 
Non-redeem.  for  refunding  below  10%%  before  June  1,  1991. 
S.f.  to  retire  agreed  principal  amounts  prior  to  Dec.  and  June  1 , 
1976  to  1994. 

107/e%  Ser.  F— Dated  May  27,  1976;  due  June  1,  1994.  Int. 
June  and  Dec.  1.  O/s  at  Dec.  31,  1980,  $9,350,000. 

Redeem,  at  110.875  on  or  before  June  1,  1978;  premium 
reducing  0.60  of  1%  p.a.  to  June  1,  1993;  thereafter  at  par. 
Non-redeem.  for  refunding  below  10%%  before  June  1,  1991. 
S.f.  of  $150,000  p.a.  1977-79;  $200,000  p.a.  1980-1981; 
$250,000  p.a.  1982-1983;  $300,000  p.a.  1984-1985;  $350,000 
p.a.  1986-1988;  $400,000  p.a.  1989-1990;  $450,000  p.a. 
1991-1992;  $500,000  1993. 

10.3%  Ser.  G.  —  Dated  1980;  Due  Aug.  15,  1995.  Author., 
iss.  &  o/s,  $20,000,000. 


Pacific  Coast  Terminals  Co.  Ltd. 

Head  Off.  —  2701  Esplanade,  P.O.  Box  25,  Port  Moody,  B.C. 
V3H  3E1.  Telephone— (604)  936-2102.  Trans.  Agent — Mont¬ 
real  Trust  Co.,  Vancouver. 

Company — (B.C.  1935).  Operates  storage  warehouse  and 
dock  facilities  at  New  Westminster  and  owns  and  operates  bulk 
loading  facilities  in  Vancouver  Harbour  at  Port  Moody,  B.C. 

Directors— W.  W.  Brown,  pres.  &  chief  exec,  officer;  W.  C. 
Harris,  v-p,  opers.,  Coquitlam,  B.C.;  P.  A.  Manson,  J.  N.  Bell,  W. 
H.  Haddock,  M.  C.  D.  Hobbs,  W.  G.  Wilson,  J  D.  Bromley,  Van¬ 
couver. 

Key  Personnel — P.  L.  Clark,  sec.  &  solicitor,  L.  D.  Parker, 
treas.;  W.  A.  Booth,  asst.  sec. 

No.  of  Employees — Approx.  35. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  885,076  sh.  n.p.v. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  11,391 

Deprec.  &  amort.,  etc .  1,070 

Interest  charges . 

Income  tax  provision  .  (203) 

Equity  income  . 

Net  income,  operations .  d214 

Extraordinary  items . 

Net  income .  d214 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.24 

On  net  income  .  $d0.24 

- $000 

Cash  &  equivalent .  1,801 

Inventories  . 

Investments  . 

Fixedassets.net .  7,618 

Total  assets  .  14,116 

Current  liabilities .  1,042 

Long-term  debt . 

Shareholders’  equity .  12,906 

Working  capital  .  2,306 

Cash  Flow  .  ’$43 


1978 


10,998 

1,162 

(559) 

d558 

2,898 

2,340 

$d0.63 

$2.64 


1,501 


8,606 

15,279 

1,655 

13,252 

1,867 

71 


Fiscal 


Year  Revenue* 

1979  .  $11,391,445 

1978  .  10,997,931 

1977  .  10,283,446 

1976  .  10,734,771 

1975  .  10,566,337 

1974  .  9,774,408 


Net  inc.  Earns,  per 

oper*  com.  sh. 

$d2 13,534  $d0.24 

d558,433  d0.63 

d472,586  d0.53 

14,431  0.02 

d325,730  dO. 37 

377,917  0.43 


•As  originally  reported  by  the  company. 


Major  Shareholder — In  May,  1981,  Cominco  Ltd.  held 
78.4%. 

Dividends — Com.:  Recent  payments  were:  15c  per  sh.  p.a. 
pd.  1974-80,  incl.;  Oct.  18,  1972;  15c  Dec.  16,  1968;  35c  June 
17,  1968;  30c  Dec.  15,  1967. 


Pacific  Foam  Form  Inc. 

Head  Off. — 1002,  409  Granville  St.,  Vancouver,  B.C.  V6C 
1T2.  Telephone  —  (604)  684-4524.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Vancouver.  Listed  —  V. 

Company  (B.C.  1965).  Holds  full  and  exclusive  rights  to 
manufacture  and  sell  "foam  form"  building  products  in  the  prov¬ 
ince  of  British  Columbia. 

Directors — Riley  McDonald,  pres.;  John  Turner,  sec.;  Harry 
McKey,  George  Treit,  George  Wilkonson. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,714,987  sh.  n.p.v. 

Capital  Stock  Changes — In  July,  1979,  shs.  consolidated 
on  basis  of  1  new  sh.  for  10  old. 


*Pacific  Western  Airlines  Ltd. 

Head  Off.— 700,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P  2W1. 
Telephone — (403)  261-7760.  Trans.  Agent — Montreal  Trust 
Co.,  Vancouver  and  Edmonton. 

Company — (B.C.  1945).  Primarily  engaged  in  passenger, 
mail  and  cargo  air  transportation  in  western  Canada,  Northwest 
Territories,  and  Seattle,  Wash. 

In  1980,  co.  flew  926,826,783  passenger  and  442,638,784 
charter  miles.  Passengers  carried  were  3,658,881  mainline 
and  359,832  charter. 

Ranking  in  FP  500 — 212  by  sales. 

Directors — R.  R.  McDaniel,  chm.;  R.  T.  Eyton,  pres.  &  chief 
exec,  officer;  H.  C.  Cope.  exec,  v-p  &  chief  oper.  officer.;  R.  B. 
Love,  R.  D.  Southern,  Calgary;  E.  W.  King,  Edmonton;  W.  J.  Bor- 
rie,  C.  W.  Brazier,  A.  F.  Campney,  Vancouver;  S.  Kanee,  A.  V. 
Mauro,  Winnipeg;  D.  H.  Searle,  Yellowknife. 

Key  Personnel— D.  F.  Granger,  sr.  v-p,  fin.  &  sec.;  A.  C. 
Campbell,  v-p,  in-flight  services  &  catering;  E.  M.  Caron,  v-p, 
eastern  region;  G.  J.  Cooke,  v-p,  airport  services;  A.  W.  Cor¬ 
bett,  v-p,  admin.;  W.  Dobin,  v-p,  tech,  services;  K.  Fransbergen, 
v-p,  flight  opers.;  K.  E.  Gray,  v-p,  central  region;  D.  R.  Jacox, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . . . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  *. . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $242,900,000 

1979  .  202,828,000 

1978  .  178,431,000 

1977  .  129,855,000 


$000 


242,900 

202,828 

10,655 

9,359 

4,600 

4,600 

8,615 

6,360 

12,236 

10,779 

2,017 

12,236 

12,796 

$4.42 

$3.89 

$4.42 

$4.62 

$non 

64,902* 

46,860 

8,019 

5,772 

75,547 

113,254 

224,259 

167,003 

408,428 

3Q5,399 

54,079 

52,366 

61,796 

54,797 

60,997 

48,761 

50,022 

27,978 

29,097 

18,631 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$12,236,000 

$4.42 

10,779,000 

3.89 

7,982,000 

3.06 

2,946,000 

1.11 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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v-p,  public  &  indust,  affairs;  J.  G.  Mann,  v-p,  sales;  E.  E.  Pezzot, 
v-p,  eastern  region;  E.  J.  Ranson,  v-p,  mktg.;  M.  Sigler,  v-p, 
legal  &  reg.  affairs  &  asst,  sec.;  J.  V.  R.  Wark,  contr.;  R  W. 
Benallick,  treas. 

No.  of  Employees— 3,722  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,770,356  sh.  n.p.v. 

Major  Shareholder — Government  of  Alberta  holds  99.8%  of 
o/s  shs. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $71,796,000,  incl. 
$10,557,000  due  within  one  year.  Debt  consisted  of 
$14,483,000  6%  term  loans  pay.  s.a.  to  1985,  and  $479,000  in 
other  debt.  Lease  obligations  at  Dec.  31,  1980,  totaled 
$56,833,000  incl.  $5,600,000  due  within  one  yfear. 

Subsidiaries — Pacific  Western  (Alberta)  Ltd.— Holds  ma¬ 
jor  portion  of  co.’s  fixed  assets  which  are  being  leased  back  to 
airline.;  Pacific  Western  Airlines  Leasing  Ltd. 

B.C.  Airlines  Ltd.,  Arctic  Wings  Ltd.,  Aircraft  Services 
(Western)  Ltd.,  Midwest  Airlines  Ltd.,  Gienlivet  Investments 
Ltd.;  Transair  Ltd.;  Transair  (Western)  Ltd.;  all  inactive. 


*The  Pagurian  Corporation  Limited 

Head  Off.— 1106,  335  Bay  St.,  Toronto,  Ont.  M5H  2R3. 
Telephone  —  (416)  863-9781.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T,  V. 

Company — (Ont.  1975).  An  investment  holding  co.,  whose 
principal  investment  is  in  Interpublishing  (Canada)  Ltd.  Inter¬ 
publishing,  through  its  wholly  owned  subsid.,  Pagurian  Press 
Ltd.,  is  actively  engaged  in  the  fields  of  book  publishing  and 
fine  arts,  and  is  one  of  the  largest  publishers  of  outdoor  books 
in  Canada. 

Directors — P.  C.  Ondaatje,  pres.;  D.  C.  Webster,  R.  A.  N. 
Bonnycastle,  all  Toronto;  T.  L.  Townsend,  Jr.,  Winston  Salem, 
N.C.;  M.  F.  B.  Nesbitt,  Winnipeg;  P.  J.  Dale,  London,  Eng.;  Henri 
Deegenaar,  Marly  Le  Roi,  France. 


Key  Personnel — J.  M.  Judson,  sec. 

Employees— 4  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Par 

Cl.  B  Pfce. 

200,000  sh. 

200,000  sh. 

1C 

Special 

Cl.  A 

24,797,000  sh. 

9,788,2 10  sh.' 

n.p.v. 

Cl.  B 

203,000  sh. 

203,000  sh. 

n.p.v. 

Com. 

100  sh. 

nil 

n.p.v. 

*Paco  Corporation  of  Canada  Limited 

Exec.  Off. — 930  Wellington  St.,  Montreal,  Que.  H3C  1 VI. 
Telephone — (514)  861-6768.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Toronto  and  Montreal.  Listed — M. 

Company — (Ont.  1961).  Co.,  through  a  subsid.,  designs  and 
makes  concrete  block  manufacturing  equipment  at  plant  in 
Montreal. 

Directors — Pierre  Laforest,  pres.;  Alvin  Steinwold,  exec, 
v-p;  Pierre  Gagnon,  sec. -treas.;  Jules  Fancelli,  Gilles  Messier, 
Rene  Bergeron,  Gilles  Garon,  Montreal. 

No.  of  employees— Approx.  75. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,500,000  sh.  364,620  sh.  n.p.v 

Capital  Changes — Co.  acquired  5,540  of  its  o/s  shs.  in  fis¬ 
cal  1976,  11,150  in  1977,  13,900  in  1978,  19,100  in  1979, 
87,895  in  1980. 

Dividend— Initial  tax-pd.  divd.  of  25c  per  sh.  pd.  Mar.  30, 
1973;  none  pd.  since. 

Long-Term  Debt — Co.  has  no  long-term  debt. 

Subsidiary — Paco  Corp.  Wholly  owned.  Manufactures  a 


Cl.  B  Pfce.  —  Entitled  to  5%  p.a.,  non-cum.  Redeem,  at  par; 
same  in  liquid.  Entitled  to  one  vote  per  sh.  only  so  long  as  such 
shs.  are  held  by  Mr.  Christopher  Ondaatje,  pres,  of  the  co.  No 
divds.  may  be  pd.  in  any  yr.  on  any  other  cl.  of  shs.,  unless  the 
divd.  for  such  yr.  has  been  pd  on  cl.  B  pfce.  shs. 

Cl.  A  Special  shs.  —  Rank  junior  in  all  respects  to  cl.  A  and  B 
pfce.  shs.  Non-voting. 

Cl.  B  Special  shs. — Rank  junior  to  cl.  A  and  B  pfce.  shs.  in  all 
respects.  Entitled  to  one  vote  per  sh.  Conv.  into  cl.  A  special 
shs.  on  a  sh.-for-sh.  basis. 

Com.  —  One  vote  per  sh. 

Divds.  on  cl.  A  and  B  special  shs.  and  com.  shs.  to  be  pd.  at 
an  equivalent  rate. 

Capital  Changes — On  Dec.  2,  1980,  the  cl.  A  pfce.  shs. 
were  cancelled.  Also,  the  cl.  A  special  and  cl.  B  special  shs. 
were  split  ona2-for-1  basis  and  an  additional  15,000,000  cl.  A 
special  shs.  were  created. 

Rights  Offering — On  Jan.  9,  1981,  the  co.  issued  one  right 
to  each  cl.  A  and  B  special  shldr.  entitling  shldrs.  to  subscribe 
for  one  unit  at  $6.25  per  unit.  Each  unit  consisted  of  1  cl.  A 


line  of  concrete  block  manufacturing  equipment. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31: 

1980 

1979 

$000 

Revenue  . 

4,153 

3,805 

Deprec.  &  amort.,  etc . 

89 

91 

Interest  charges . 

Income  tax  provision  . 

271 

308 

Equity  income  . 

Net  income,  operations . 

376 

455 

Extraordinary  items . 

5 

Net  income  . 

376 

460 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.92 

$0.99 

On  net  income  . 

$0.92 

$1.00 

$000 

Cash  &  equivalent . 

1,423 

1,323 

Inventories  . 

738 

457 

Investments  . 

2 

2 

Fixed  assets,  net . 

458 

470 

Total  assets  . 

4,349 

4,213 

Current  liabilities  . 

545 

396 

Long-term  debt . 

Shareholders’  equity . 

3,516 

3,512 

Working  capital  . 

2,157 

2,090 

Cash  Flow  . 

460 

589 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.» 

com.  sh. 

1980  .  $4,152,794 

$376,353 

$0.92 

1979  .  3,804,613 

455,561 

0.99 

1978  .  3,577,040 

491,881 

1.03 

1977  .  1,769,290 

93,212 

0.19 

1976  .  1,880,129 

134,702 

0.27 

1975  .  1,784,132 

71,284 

0.14 

•As  originally  reported  by  the  company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980  1979 

- $000 - 

Revenue  .  4,926  2,166 

Deprec.  &  amort.,  etc .  55  70 

Interest  charges .  ....  .... 

Income  tax  provision  .  898  143 

Equity  income  .  1,341  724 

Net  income,  operations .  4,511  1,944 

Extraordinary  items .  ....  .... 

Net  income  . 4,511  1,944 

Earnings  per  □  share: 

On  net  income,  oper .  $0.52  $0.28 

On  net  income  .  $0.52  $0.28 

- $000 - 

Cash  &  equivalent .  14,973  7,294 

Inventories  .  633  101 

Investments .  9,619  4,928 

Fixed  assets,  net .  695  20 

Total  assets  .  27,869  14,486 

Current  liabilities  .  1,420  1,978 

Long-term  debt .  ....  .... 

Shareholders'  equity .  26,449  12,508 

Working  capital  .  14,263  5,638 

Cash  Flow  .  3,450  1,397 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper*  ash. 

1980  .  $4,925,534  $4,511,221  $0.52 

1979  .  2,166,494  1,943,699  0.28 

1978  .  965,800  433,122  n.a. 

1977  .  98,066  658,513  n.a. 

1976  .  n.a.  n.a.  n.a. 

1975  .  n.a.  n.a.  n.a. 

1974  .  n.a.  n.a.  n.a. 


•As  originally  reported  by  the  company. 
□Adjusted  for  2-for-1  split  Dec.,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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special  sh.  and  a  warrant  to  purchase  an  additional  cl.  A  spe¬ 
cial  sh.  at  prices  rising  from  $8.50  in  1981  to  $10.50  on  or 
before  Dec.  31,  1983. 

Major  Shareholder — At  Apr.  30,  1980,  Christopher  On- 
daatje  beneficially  held  83.7%  of  the  o/s  voting  stock  of  the 

co. 

Subsidiaries  —  Interpublishing  (Canada)  Ltd.  (Wholly 
owned).  335  Bay  St.,  Toronto,  Ont.  M5H  2R3,  and  its  subsids. 
Modern  Canada  Library  Inc.  (Wholly  owned),  inactive;  Pagu¬ 
rian  Press  Ltd.  (Wholly  owned);  Black  Photo  Corp.  Ltd. 
(31.5%  int).  Westdale  Oil  &  Gas  Ltd.,  (60.9%  owned). 


PALMER  McLELLAN  (UNITED)  LTD. 

Address — Hilton  Road  Industrial  Park,  P.O.  Box  1 146,  Fred¬ 
ericton,  N.B.  E3B  5C2. 

Company  —  (N.B.  1958).  —  Effective  Apr.  30,  1980,  co. 
amalgamated  with  Industrial  Safety  Equipment  Co.  of  Missis¬ 
sauga.  Ont.  All  pref.  shs.  were  redeemed. 


Paramount  Life  Insurance  Co. 

Head  Off.— 200,  1011  First  St.  S.W.,  Calgary,  Alta.  T2R 
1J2.  Telephone  —  (403)  237-8300.  Trans.  Agent — Guaranty 
Trust  Co.  of  Canada.  Listed  —  AL. 

Company  —  (Alta.  1973).  Engaged  in  the  selling  of  life  insur¬ 
ance  and  RRSP's  etc.,  in  Alta,  and  Sask. 

Directors — H.  A.  Hanen,  chm.;  R.  H  Dyck,  pres.;  K.  A. 
Hughes,  v-p;  Norman  Steinberg;  M.  C.  Ross;  Marilyn  Dodds;  H. 
W.  Laycock;  G.  R.  Turcotte. 

Key  Personnel  —  Gerald  Bouwers,  chief  actuary;  B.  J.  Ham¬ 
ilton,  cont.;  Joe  Palyga,  mktg.  dir.;  Sandra  Welsh,  chief  under¬ 
writer;  R.  Tomes,  assoc,  contr. 

No.  of  Employees — Approx.  30. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  313,420  sh.  $5 

Major  Shareholder — Amalta  Oils  &  Minerals  Ltd.  holds  ap¬ 
prox.  70%  int. 

Dividends — None  pd.  in  1980;  8C  per  sh.  pd.  Feb.  22,  1979; 
7c  pd.  Aug.  22,  1978;  and  12’/2C  pd.  Jan.  31,  1978  (initial). 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $3,323,140  in 
notes  pay. 

Current  Financial  Position  —  At  Dec.  31,  1980,  total  assets 
were  $39,404,750  while  shareholders'  equity  amounted  to 
$2,423,528. 

For  the  year  ended  Dec.  31,  1980,  net  income  totaled 
$303,095  on  revenue  of  $9,872,427. 


Parkland  Industries  Ltd. 

Head  Off.  —  236  Riverside  Office  Plaza,  Red  Deer,  Alta. 
Telephone — (403)  343-1515.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada;  Calgary.  Listed  —  AL. 

Company — (Alta.  1961).  Engaged,  through  its  Parkland 
Beef  division,  in  the  buying,  fattening  and  selling  of  cattle  for  its 
own  account  and  custom  feeding  for  others.  Feedlot  (capacity 
5,000  head  of  cattle)  and  feed  mill  located  at  Lacombe,  Alta 

Subsidiaries  are  engaged  in  owning  and  operating  2  service 
stations  and  a  fleet  fueling  facility  in  central  Alberta.  Also  owns 
and  operates  5  oil  and  gas  well  servicing  rigs  and  operates  3 
tractor-trailer  gasoline  transports. 

Subsequent  to  fiscal  1980,  co.  acquired  Contact  Well  Ser¬ 
vicing  Ltd.  through  issuance  of  500,000  com  shs. 

Directors— J.  C.  Donald,  pres.,  Red  Deer;  T.  H.  Chapman, 
sec.-treas.,  Red  Deer;  S.  D.  Moore,  Toronto,  Ont.;  J.  M.  Donald! 
E.  G.  Good,  Andy  Goruk,  Alfio  Truant,  Red  Deer. 

Key  Personnel — Jim  Jones,  sales  mgr. 

No.  of  Employees— At  May,  1981, 55  direct  and  1 10  in  sta¬ 
tion  operations. 

Capital  Stock —  Author  Outstanding  Par 

Common  3,000,000  sh.  1,003,809  sh  n.p.v. 

Major  Shareholders— J.  C.  Donald  held  29.2%  and  Park¬ 
land  Properties  Ltd.  (owned  by  J.  C.  Donald  and  Joan  M  Don¬ 
ald)  held  25.5%  of  o/s. 


Capital  Changes— In  Nov.,  1977,  authorized  capital  was 
increased  from  1,000,000  shs.,  and  255,560  shs.  were  issued 
for  assets  of  2  companies. 

Long-Term  Debt— At  June  30,  1 980,  l-term  debt  o  /  s  totaled 
$1,181,784  incl.  $132,191  due  1  yr. 

Wholly-Owned  Subsidiaries  —  Fas  Gas  Oil  Ltd.;  Fas  Gas 
Realty  Ltd.;  Fas  Gas  Transport  Ltd;  Contact  Well  Servicing 
Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  inlhe  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000 

Revenue  . 

9,844 

7,028 

Deprec.  &  amort.,  etc . 

136 

102 

Interest  charges . 

87 

52 

Income  tax  provision  . 

142 

177 

Equity  income  . 

Net  income,  operations . 

151 

195 

Extraordinary  items . 

Net  income  . 

151 

195 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.15 

$0.19 

On  net  income  . . 

$0.15 

$0.19 

$000 

Cash  &  equivalent . 

543 

148 

Inventories  . 

449 

311 

Investments  . 

Fixed  assets,  net . 

3,376 

1,838 

Total  assets  . 

3,864 

2,742 

Current  liabilities . 

1,456 

988 

Long-term  debt . 

1,050 

597 

Shareholders’  equity . 

1,255 

1,104 

Working  capital 

d24 

dl  16 

Cash  Flow  . 

324 

329 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $9,843,675 

$150,899 

$0.15 

1979  .  7,028,021 

194,677 

0.19 

1978  .  4,305,987 

72,062 

0.07 

1977  .  2,789,914 

4,598 

0.006 

1976  .  1,902,176 

d6,751 

dO.OI 

1975  .  1,963,733 

d74,7 19 

dO.  11 

•As  originally  reported  by  the  company. 

PATHWAY  FOOD  INDUSTRIES  LIMITED 

Head  Off.  —  49  Spadina  Ave.,  Toronto,  Ont.  M5V  2J1.  Tele¬ 
phone —  (416)  862-8088.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company — (Ont.  1969).  Co.’s  only  asset  is  mtge.  on  former 
property  which  was  sold  on  Jan.  3,  1979. 

Directors  —  David  Fry,  pres.;  Timothy  Chernoff,  v-p;  Milton 
Klyman,  sec.-treas.,  Toronto;  Peter  Hooper,  Oakville,  Ont.; 
Donald  Lyons. 

Capital  Stock —  Author.  Outstand.  Par 

Common  ■900,000  sh.  433,497  sh.  n.p.v. 

■Of  which  52,500  shs.  reserved  for  future  issue. 

Major  Shareholders — Three  companies,  owned  or  con¬ 
trolled  by  the  three  officers /directors  of  the  co.,  hold  69%  of 
o/s  shs. 

Current  Financial  Information— For  the  six  months  ended 
Dec.  31 ,  1980,  net  income  totaled  $2,294  or  1c  per  sh.  ($4,033 
or  ic  in  1979)  and  income  from  mtge.  int.  was  $3,750  ($3,750). 
Working  capital  at  Dec.  31,  1980  totaled  $2,294  ($4,033). 


*H.  Paulin  &  Co.,  Limited 

Head.  Off.  — 55  Milne  Ave.,  Scarborough,  Ont.  MIL  4N3 
Telephone— (416)  694-3351.  Trans.  Agent— Canada  Trust 
Co.,  Toronto,  Vancouver,  Edmonton  and  Winnipeg.  Listed — T. 

Company — (Ont.  1928).  Manufacturer  and  distributor  of 
bolts,  nuts,  screws,  industrial  fasteners,  fluid  system  compo¬ 
nents,  metal  stampings  and  automotive  parts.  Operations  are 
conducted  from  leased  plant  in  Scarborough  and  leased  ware¬ 
houses  in  Vancouver,  Winnipeg,  Montreal  and  Edmonton.  Major 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Par 

n.p.v. 

n.p.v. 

n.p.v. 


brand  names  are  "Papco",  "Easy-Spot",  "Tri-Lok",  "Uni-Bolt” 
and  “Pic-A-Pac". 

Directors— Arthur  Paulin,  pres.;  S.  F.  Paulin,  v-p  &  sec.;  R. 
C.  Paulin,  Irving  Betcherman,  A.  B.  Irwin,  H.  G.  Kotler  V  P  Reid 
Toronto;  A.  G.  Keyes,  Ottawa. 

Key  Personnel— Joyce  Mair,  treas.;  Frank  Juriansz  v-p 
purchasing. 

No.  of  Employees— Approx.  325  in  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  2,000,000  sh.  291,803  sh 

Cl.  B  2,000,000  sh.  758,197  sh 

Com.  2,000  sh.  nil 

Cl.  A  &  B  —  Rank  equally  in  all  respects. 

Major  Shareholders — Arthur  Paulin  and  Stanley  Paulin  each 
own  35.7%  int. 

Dividends  —  Class  A  — Present  rate  ot  22c  per  sh.  p.a.  pay 
s  a.  estab.  with  11c  per  sh.  pd.  June  30,  1980.  Previously,  10c 
per  sh.  pd.  July  16  and  Dec.  18,  1979  and  rate  of  15c  p.a  ,  pay. 
s  a.,  pd.  July  16,  1976  to  Dec.  18,  1978,  inclusive.  Previously, 
6 'AC  pd  July  18  and  Dec.  12,  1975;  12%c  pd.  Dec.  20,  1974 
(1st  following  reclassification).  Class  B  — Pd.  at  equivalent 
rate  as  cl.  A  shs.  (but  on  a  tax-deferred  basis  to  Dec.  18,  1978, 
incl.)  Extra  of  854c  per  A  and  854c  (tax-deferred)  per  cl.  B  sh. 
pd.  Dec.  18,  1978.  Com.  (old) — Initial  pay.  of  754c  per  sh. 
made  Dec.  17,  1973,  along  with  an  extra  of  2!4c  per  sh. 

Wholly  Owned  Subsidiary  — Automotive  &  General  Ex¬ 
port  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 


$000 


21,501 

20,870 

324 

289 

378 

185 

632 

655 

992 

1,070 

992 

1,070 

$0.95 

$1.02 

$0.95 

$1.02 

$000 

8,936  9,503 


Fixed  assets,  net 
Total  assets 
Current  liabilities 


1,365  1,549 

13,820  15,309 

3,541  5,782 


Long-term  debt . 

Shareholders’  equity 

Working  capital 
Cash  Flow  . 


9,739  8,978 

8,914  7,978 

1,374  1,352 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper*  com.  sh. 

1980  .  $21,501,353  $992,345  $0.95 

1979  .  20,869,506  1,069,461  1.02 

1978  .  17,883,634  904,210  0.86 

1977  -  15,219,867  626,527  0.60 

1976  .  14,125,484  737,437  0.70 

1975  .  11,977,878  669,449  0.64 


•As  originally  reported  by  the  company. 


*Pe  Ben  Oilfield  Services  Ltd. 

Head  Off.  — 17th  St.  &  45th  Ave.  (P.O.  Box  5805  Stn.  "L") 
Edmonton,  Alta.  T6C  4G3.  Telephone  —  (403)  467-5525. 
Trans.  Agent — National  Trust  Co.  Ltd.,  Toronto.  Listed — T, 
M. 

Company  —  (Alta.  1967).  Co.  is  engaged  in  pipeline  con¬ 
struction;  also  provides  the  following  services:  contract,  trans¬ 
portation  and  material  handling  for  oil,  gas  and  hydro-electric 
industries;  intermodal  commodities  handling;  hydro  tower  con¬ 
tracting;  the  stringing,  stockpiling,  loading  and  hauling  of  pipe 
and  construction  materials  as  well  as  related  transportation 
and  equipment  rental  services;  and  Arctic  support  services  to 
the  oil  and  gas  explor.  and  devel.  industries. 


Co.  also  owns  brick  making  plant  at  Milton,  Ont.  and  is  plan¬ 
ning  to  activate  oper.  with  partner. 

Directors  —  D.  J.  Horton,  exec,  comm.,  Vancouver;  J.  N.  Tur- 
vey,  exec,  comm.,  sec. -treas.,  Vancouver;  B.  F.  Michetti,  asst, 
sec.,  G.  R.  Caron,  E.  L.  Shipka,  M.  E.  Yarnish,  Edmonton;  M  E. 
Yarnish,  W.  A.  Mitchell,  H.  A.  Martin,  Vancouver. 

Capital  Stock—  Author.  Outstand. 

Com.  2,500,000  sh.  2,005,151  sh 

Major  Shareholder— H.  A.  Martin  holds  10.6%  int 

Dividends — None  pd. 

Long-Term  Debt  — O/s  at  Dec.  31,  1980,  totaled 

$4,606,857  of  which  $804,276  due  in  1  yr.  Debt  comprised 
$197,300  in  conditional  sales  agreement,  at  prime  plus  1)4 % 
and  24%,  due  1983;  $302,357  in  10%  debs.,  due  1984-86; 
$4,010,21 1  in  bank  loans;  and  $96,989  in  mtges.  and  capital 
lease  obligations. 

Subsidiaries  —  Pe  Ben  Industries  Co.  Ltd.;  Milton  Group 
Ltd. 

Joint  Venture  — Pe  Ben  Pipelines  (1979)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities 
Long-term  debt  . .  . 

Shareholders'  equity . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$18,070,783 

1979  . 

15,748,088 

1978  . 

6,815,893 

1977  . 

20,200,599 

1976  . 

14,339,416 

1975  . 

16,005,891 

•As  originally  reported  by  the 

$000 


18,071 

626 

809 

249 

d1,172 

261 
d  1,433 

$d0.58 
$d0.7 1 

,$nnn 

15,748 

756 

724 

(538) 

d596 

58 

d538 

$d0.29 

$d0.26 

78 

575 

316 

511 

9,047 

10,867 

16,287 

15,907 

5,857 

5,425 

3,803 

2,665 

5,794 

7,227 

1,107 

d720 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$d  1,1 7 1,671 

$d0.58 

d596,328 

d0.28 

d539,773 

0.29 

d178,516 

dO.  10 

d  1,329, 872 

dO. 71 

462,853 

0.25 

company. 


*Pedlar  Industrial  Inc. 

Head  Off. — 1400  Phillip  Murray  St.,  Oshawa,  Ont.  Tele¬ 
phone — (416)  686-2322.  Trans.  Agent — Royal  Trust  Co.,  To¬ 
ronto. 

Company — (Fed.  amalg.  1979).  Manufactures  farm  equip¬ 
ment,  storage  products  and  malleable  and  grey  iron  castings. 

Clarkson  Co.  has  been  appointed  receiver  and  mgr.  by  co.'s 
two  secured  creditors  Bank  of  Montreal  and  a  unit  of  Common¬ 
wealth  Development  Finance  Co.  of  Britain.  Pedlar  has  obliga¬ 
tions  of  $4.5  million  and  $2  million,  respectively,  to  these  cos. 

Capital  Stock* —  Author  Outstand. 

1st.  Pref.  unlimited  nil 

2nd  Pref.  unlimited  nil 

Common  unlimited  351,398  sh. 

*As  at  Dec.  31,  1979. 

1st  and  2nd  Pref.  —  Issuable  in  series. 

Common  —  Voting  Stk. 

Major  Shareholders — At  May,  1980,  The  Pedlar  People 
held  40.6%  int.;  Emco  Limited  held  12.3%  int.;  and  the  pension 
fund  of  Dofasco  employees  union  held  38.7%. 

Capital  Changes  —  On  Mar.  27,  1979,  shldrs.  approved  the 
following:  creation  of  an  unlimited  number  of  1st  and  2nd  pref. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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shs.  issuable  in  series;  cancellation  of  authorized  but  unissued 
cl.  A  and  B  shs.;  and  the  exchange  of  each  o/s  cl.  A  and  B  sh. 
into  5  com.  shs. 


Dividends  —  Com.  —  Divds.  of  10c  per  sh.  pd.  July  1,  1979 
(first  toll.  5-for-1  split  Apr.,  1979)  and  Oct.  1,  1979.  None  since. 
Cl.  A  (old) — Rate  of  $2.00  per  sh.  p.a.  pd.  quarterly  from  Jan. 
1,  1977  to  Apr.  1,  1979.  incl.  Cl.  B  (old) — Pd.  at  an  eqivalent 
rate  to  cl.  A  shs.  but  on  a  tax-def.  basis  to  Oct.  1,  1978,  incl. 
Divds.  on  com.  shs.  in  recent  fiscal  years  as  follows: 


1966-67...  0.40  1977 

1968-70...  0.40+0.20  1978 

1971-75...  0.60  1979 

1976  .  0.90 


$1.00 

2.00 

0.50 

*0.20 


*Foll.  5-for-1  split  Apr.  1979. 

Long-Term  Debt— O/s  at  Dec.  31,  1979,  $5,099,000,  incl. 
$435,000  due  in  one  yr.,  as  follows:  $2,000,000  in  deb.  due 
1983;  $711,000  in  note  pay;  $837,000  in  capital  leases;  and 
$1,551,000  in  other  long-term  debt. 


Capital  Stock —  Author.  Outstand. 

Common  4,000,000  sh.  2,000,000  sh. 

Major  Shareholders — In  Apr.,  1981,  Bram  Garber  held  27%; 
Iro  Sale  Corporation  held  13%  and  Robert  Jablow  held  10% 
o/s  shs. 

Dividends— Present  rate  is  32c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  8c  pd.  Mar.  16,  1981.  Prev.  divds.  of  6c  per  sh.  pd. 
quarterly  from  Mar.  14  to  Dec.  15,  1980,  incl;  5c  per  sh.  pd. 
Sept.  14  and  Dec.  14,  1979;  4c  per  sh.  pd.  June  15,  1979  and 
Feb.  28,  1979.  Previously  rate  of  16c  per  sh.  p.a.  pd.  quarterly 
from  Feb.  26,  1973  (initial)  to  Feb.  28,  1975.  Extra  of  4c  persh. 
pd.  Feb.  28,  1979. 

Long  Term  Debt — As  at  Feb.  29,  1980,  co.  and  subsid.  had 
o/s  $8,569,000  in  various  mtges.  and  bank  loans  of  which 
$1,11 2,700  was  due  within  one  year. 

Subsidiaries — Peerless  Rug  Europe  Ltd.;  Peerless  Rug 
Australia  Pty.  Ltd.;  Classic  Wholesalers  (Pty.)  Ltd.  (80% 
interest). 


FINANCIAL  STATEMENTS 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Feb.  28:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items 

Net  income . 

Earnings  per  Com.B  share: 

On  net  income,  oper. . . . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


$000 


32,037 

19,292 

624 

383 

933 

130 

(1,009) 

d1,708 

d  1,500 

388 

d465 

d1,320 

d1,965 

$d4.82 

$d2.28 

$d3.73 

$d2.99 

$nno 

869 

977 

5,711 

3,414 

6,088 

4,936 

18,772 

15,179 

10,608 

6,218 

4,664 

1,866 

3,500 

6,886 

1,324 

2,376 

Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income . 

Earnings  per  com  share: 
On  net  income,  oper. . 
On  net  income  . 

Accts.  receivable  . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 


$000 


97,953 

73,472 

1,737 

1,428 

2,822 

1,570 

1,781 

1,759 

.  72 

31 

3,664 

3,531 

3,664 

3,531 

$1.83 

$1.76 

$1.83 

$1.76 

$000 

17,836 

15,910 

30,916 

22,149 

15,031 

12,312 

64,264 

50,766 

34,760 

25,327 

7,456 

7,157 

18.684 

15,420 

14,473 

13,127 

5,965 

5,587 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

■Com.  sh. 

1980*  . 

$5,995,000 

$d  1 ,275,000 

$d3.63 

1979  . 

32,037,000 

d  1,708,000 

d4.82 

1978  . 

28,156,000 

d  1,500, 000 

d2.28 

1977  . 

22,857,441 

530,524 

0.81 

1976  . 

23,386,840 

1,281,546 

1.95 

1975  . 

21,973,537 

1,274,171 

1.94 

•As  originally  reported  by  the  company. 

*3  mos.  to  Mar.  31 . 

■After  giving  effect  to  5-for-1  stk.  split  in  early  1979. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

com  sh. 

1981*  . 

$76,412,000 

$2,006,000 

$1.00 

1980  . 

97,953,300 

3,664,000 

1.83 

1979  . 

73,471,900 

3,531,300 

1.76 

1978  . 

52,041,300 

728,200 

0.36 

1977  . 

40,034,900 

448,700 

0.22 

1976  . 

37,873,700 

169,600 

0.08 

•As  originally  reported  by  the  company. 
*9-mos.  interim  period. 


^Peerless  Rug  Limited 

Head  Off. — 4  Dawson  St.,  Place  Bonaventure  (P.O.  Box 
944),  Montreal,  Que.  H5A  1E8  Telephone— (514)  866-5821. 
Trans.  Agents — The  Royal  Trust  Co.,  Halifax,  Montreal,  Toron¬ 
to,  Regina,  Calgary,  Vancouver;  Bank  of  Montreal  Trust  Co., 
New  York.  Listed — T,  M. 

Company— (Dorn.  1966;  continuance,  1980).  With  subsid¬ 
iaries  mfrs.  carpeting  and  associated  products  incl.  area  rugs, 
bath  mats  and  bath  sets.  A  mill  is  also  operated  in  Ireland. 

Ranking  in  FP  500—343  by  sales. 

Directors— Bram  Garber,  pres.;  G.  J.  Fisher,  exec,  v-p  & 
sec.;  R.  S.  Caine,  sr.  v-p;  J.  A.  Y.  Hebert,  v-p,  mktg.  &  sales, 
Montreal;  E.  A.  Nusblatt,  R.  B.  Jablow,  Bernard  Pollack,  J.  b! 
Schulman,  all  New  York;  I.  E.  Phillips,  D.  M.  Price,  Jean  Lafleur, 
Montreal. 

Key  Personnel— Allmon  Knight,  v-p,  eng.;  Roger  Roux,  v-p, 
oper.;  Jim  Owen,  v-p,  export  sales  &  mkt.;  D.  H.  Arditi,  v-p,  fin.  & 
treas.;  Claude  Fontaine,  v-p,  mfg.;  R.  Wilkinson,  v-p,  western 
oper.;  Stanley  Weigen,  v-p,  national  accts.;  L.  Fortier  compt. 

No  of  Employees— 1,1 15  in  Mar.,  1980. 


Pemberton  Securities  Limited 

Head  Off.  —  2403,  595  Burrard  St.,  Vancouver,  B.C.  V7X 
1K6.  Telephone  — (604)  688-841 1. 

Company — An  investment  company  engaged  in  various  in¬ 
vestment  activities  including  the  management  of  certain  of  the 
following  affiliated  funds. 

Pacific  Dividend  Fund  — (Estab.  1966)  Com.  stk.  mutual 
fund  investing  in  Cdn.  and  U.S.  securities.  Primary  objective  is 
regular  income  as  well  as  l.-t.  growth  of  capital  Licensed  to 
sell  in  B.C.  and  Alta. 

Purchase  Plans:  Lump  Sum  Purchases — Shs.  may  be  pur¬ 
chased  at  net  asset  value  per  sh.  plus  a  commission  equal  to 
the  brokerage  which  would  be  payable  under  the  rules  of  the 
Vancouver  Stock  Exchange. 

Fees  — See  above.  Management  Fee  — Quarterly  fee  of  ’A  of 
1%  of  total  net  assets  to  be  pd.  within  15  days  after  the  last 
days  of  March,  June,  Sept,  and  Dec.  Redemption  fee  equal  to 
one-half  the  standard  commission  fee  of  standard  rates  set  by 
V.S.E.  Payment  made  within  two  days. 

Redemption  Policy — Shs.  redeemed  at  redemption  price  as 
of  the  day  following  surrender  of  the  shs. 

Dividends— Pd.  quarterly  and  may  be  reinvested  in  addi- 
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tional  shs.  without  charge.  See  table  following  for  amts.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

’980  .  7,518,720  7.72  106  0 

1979  .  3,999,804  6.75  145  0 

1978  .  4,112,445  6.54  57  0 

1977  .  4,853,131  5.63  24  0 

1976  .  5,609,654  5.10  23.0 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +29.7  5  yrs:  1975-80  +172.7 

2  yrs:  1978-80...  +63.7  10  yrs:  1970-80  +204  6 

3  yrs:  1977-80  .  . .  +107.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Pacific  Retirement  Fund  — (B.C.  1971).  Com.  stk.  fund.  Pri¬ 
mary  objective  is  l.-t.  growth  of  capital  and  protection  of  pur¬ 
chasing  power  of  capital  through  invest,  in  growth  securities. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  Alta  and 
B.C. 

Purchase  Plans — See  Pacific  Dividend  Fund. 

Fees  —  Same  as  Pacific  Dividend  Fund  except  management 
fee  is  %  of  1  %  of  total  net  assets  to  be  pd.  within  1 5  days  of  last 
days  of  March,  June,  Sept,  and  Dec. 

Redemption  Policy — Shs.  redeemed  at  redemption  price  as 
of  the  day  following  surrender  of  the  certificate  at  net  asset 
value  per  sh.  less  a  commission  not  exceeding  one-half  the 
standard  rates  provided  by  the  T.S.E. 

Dividends  — Reinvested  in  additional  shs.  without  charge. 
See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Totai  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  11,058,00  5.39  68  0 

1979  .  7,104,582  5.14  43.7 

1978  .  1,980,962  4.87  82.0 

1977  .  1,747,473  4.97  49.6 

1976  .  1,786,757  4.51  18.2 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +18.1  5  yrs:  1975-80  .  +97.8 

2  yrs:  1978-80...  +35.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +56.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Pacific  U.S.  Fund — (Estab.  1967).  Com.  stk.  mutual  fund 
investing  primarily  in  U.S.  growth  stks.  with  objective  of  l.-t 
capital  growth.  Licensed  to  sell  in  Alta,  and  B.C. 

Purchase  Plans:  Lump  Sum  Purchase:  Shs.  may  be  pur¬ 
chased  at  net  asset  value  per  sh.  plus  a  commission  equal  to 
the  brokerage  which  would  be  payable  under  the  rules  of  the 
V.S.E. 

Fees — Management  fee  of '+  of  1%  of  total  net  assets  to  be 
pd.  within  1 5  days  after  the  last  days  of  March,  June,  Sept,  and 
Dec. 

Redemption  Policy — Shs.  redeemed  the  day  following  sur¬ 
render  of  certificates  at  net  asset  value  per  sh.  less  a  commis¬ 
sion  not  to  exceed  one-half  the  standard  rate  provided  by  the 
V.S.E. 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +27.2  5  yrs:  1975-80  .  +149.0 

2  yrs:  1978-80  .. .  +63.4  10  yrs:  1970-80  +137  3 

3  yrs:  1977-80  .. .  +86.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


PEMBROKE  ELECTRIC  LIGHT  COMPANY 

Head  Off.— 1224  Pembroke  St.  E„  P.O.  Box  217  Pem¬ 
broke,  Ont.  K8A  6X3. 

Company — (Dorn.  1931;  continuance,  1980).  Generates 
electrical  energy  which  is  distributed  to  certain  areas  of  Que¬ 
bec  and  to  the  Pembroke  Hydro  Commission  in  Ontario.  Hydro 
electric  plant  at  Waltham,  Que.,  on  Black  River  has  capacity  of 
12,500  hp. 

In  1980,  shldrs.  approved  the  amalgamation  of  the  co.  with 
private  corp.  98072  Canada  Inc.  under  continuing  name  of  Pem¬ 
broke  Electric  Light.  Each  com.  shldr.  received  1  special  sh.  of 
new  co.  for  each  com.  sh.  held,  which  were  redeemed  at  $24 
per  special  sh.  14  days  after  amalg. 

The  company  is  now  a  wholly-owned  division  of  Tamay 
Realty  Ltd. 


^Pennington’s  Stores  Limited 

Head.  Off.  — 40  Samor  Rd.,  Toronto,  Ont.  M6A  1J6.  Tele¬ 
phone— (416)  789-7781.  Trans.  Agent— Canada  Trust  Co., 
Toronto.  Listed — T. 

Company— (Ont.  amalg.  1969).  Operates  107  retail  outlets 
merchandising  a  complete  line  of  women’s  large  size  apparel 
across  Canada  and  in  the  United  States. 

Directors— William  Drevnig,  pres.;  Sol  Armel,  exec,  v-p; 
Albert  Sherman,  v-p  &  sec.,  Toronto;  Jack  Sherman,  v-p,  Winni¬ 
peg;  Donald  Carr,  Mark  Vansittart,  Toronto. 


FINANCIAL  STATEMENTS 

(As  shown  in 

the  latest  annual  report) 

Fiscal  years  ended  : 

1980O 

1979D 

$000- 

Revenue  . 

.  36,641 

33,369 

Deprec.  &  amort.,  etc  . . . 

.  664 

549 

Interest  charges . 

Income  tax  provision  . . . . 

.  2,390 

2,962 

Equity  income  . 

Net  income,  operations 

.  2,645 

3,284 

Extraordinary  items  . . . 

Net  income . 

.  2,645 

3,284 

Earnings  per  com.  share: 

On  net  income,  oper. . . 

.  $0.60 

$0.80 

On  net  income  . 

.  $0.60 

$0.80 

$000 

Cash  &  equivalent . 

.  4,288 

5,425 

Inventories  . 

.  6,280 

6,156 

Investments . 

Fixed  assets,  net . 

.  4,701 

3,578 

Total  assets  . 

.  16,896 

16,794 

Current  liabilities . 

.  2,137 

2,893 

Long-term  debt . 

Shareholders’  equity . 

.  14,587 

13,729 

Working  capital  . 

9,111 

9,376 

Cash  Flow  . 

3,309 

3,803 

Dividends— All  net  income  reinvested  in  additional  shs. 
without  charge.  See  table  following  for  amts.  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 

Calendar  — - Net  Assets  — - Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  7,889,000  6.66  101.0 

1979  .  5,445,663  6.03  46.7 

1978  .  3,099,685  5.07  31.0 

1977  .  3,910,836  4.71  16.8 

1976  .  4,526,089  3.78  13.9 


Fiscal 

Net  inc. 

Earns,  pe 

Year 

Revenue* 

oper.« 

■com.  sh 

1981*  . 

$29,310,000 

$2,090,000 

$0.48 

1980  . 

36,641,292 

2,645,418 

0.60 

1979  . 

33,435,232 

3,283,974 

0.80 

1978  . 

29,794,625 

3,156,897 

0.78 

1977  . 

26,187,484 

2,136,952 

0.53 

1976  . 

22,882,009 

2,475,494 

0.61 

•As  originally  reported  by  the  company. 

*39  wk.  interim  period. 

■Adjusted  for  2-for-1  split  in  Dec.,  1978. 

□52  weeks  ended  Feb.  2  in  1980  and  53  weeks  ended  Feb. 
3,  1979. 
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Key  Personnel  —  Emanuel  Asher,  v-p,  retail  opers.;  William 
Farewell,  v-p  fin.  &  treas. 

No.  of  Employees — Approx.  1,075  in  June,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  1,250,000  sh.  503,375  sh.  n.p.v. 

Common  12,000,000  sh.  4,063,000  sh.  n.p.v. 

Ptce. — Entitled  to  cum.  pref.  divds.  at  rate  of  42%c  per  sh. 
p.a.  Redeem,  under  certain  conditions  at  $5.40  per  sh.  to  Jan. 
1,  1980,  incl.;  thereafter  redemption  rate  declining  5c  per  sh. 
p.a. 

Common  —  Voting  stk. 

Major  Shareholders — Directors  and  officers  directly  or  indi¬ 
rectly  own  51.33%  of  o/s  shs.  at  Oct.  28,  1980. 

Capital  Changes — On  Nov.  2,  1972,  com.  shs.  split  on  2- 
for-1  basis.  Effective  Dec.  21,  1978,  each  com.  sh.  exchanged 
for  two  new  com.  shs.  and  !4  of  one  pfce.  sh. 

Dividends  —  Pfce.  —  Entitled  to  42’/2C  per  sh.  p.a.,  pay. 
quarterly;  initial  11.877c  per  sh.  pd.  Apr.  2,  1979.  Com. 
(new) — Present  rate  of  40c  per  sh.  p.a.  pay.  quarterly  estab. 
with  IOC  per  sh.  pd.  July  2,  1979.  Pd.  8C  per  sh.  on  Apr.  2,  1979 
(first  following  1978  reorganization).  Prior  to  reorganization, 
15c  per  sh.  pd.  Jan.  2,  1979.  Previously,  rate  of  40c  per  sh.  p.a. 
pd.  quarterly  from  Mar.  31,  1977  to  Sept.  29,  1978,  incl.  Extra 
divd.  of  20c  per  sh.  pd.  Jan.  2,  1979;  1 ,85c  per  sh.  pd.  June  30, 
1978.  Divds.  in  recent  fiscal  yrs.  as  follows: 


1975  .... 

□$0.32 

1979  ... 

...  $0.45+0.2185 

1976  .... 

□0.40 

1980  ... 

■0.38 

1977  .... 

0.432 

1981  ... 

0.40 

1978  .... 

..  0.40+0.0579 

□Tax-deferred. 

■Incl.  first  foil.  2-for-1  stock  split. 


^Peoples  Jewellers  Limited 


Head  Off. — 181  Yonge  St.,  Toronto,  Ont.  M5B  1M6.  Tele¬ 
phone — (416)  366-2281.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancou¬ 
ver.  Listed — T,  M. 

Company— (Dorn.  1930;  continuance,  1979).  Sells  at  retail 
and  on  credit  jewellery  items  and  related  merchandise  in  252 
stores  across  Canada  and  37  stores  in  the  western  United 
States. 

Ranking  in  FP  500 — 327  by  sales. 

Directors — Bertrand  Gerstein,  chm.;  Marvin  Gerstein,  vice- 
chm.;  I.  R.  Gerstein,  pres.;  Phyllis  McAllister,  sec.;  Sydney  Her- 
mant,  R.  A.  Kingston,  all  Toronto. 

Key  Personnel  —  J.  T.  Roddy,  sr.  v-p  fin.  &  corp.  devel.;  D.  E. 
Bridgeman,  v-p  store  planning;  D.  C.  Penney,  v-p.  store  oper.; 
A.  W.  Southard,  v-p  corp.  service;  Fred  Metter,  v-p,  merchan¬ 
dising;  R.  A.  Field,  v-p  real  estate. 

No.  of  Employees — 3,000  at  Aug.,  1979. 


Capital  Stock — 

1st  Pref. 

Jr.  Pref. 

Cl.  A 
Com. 


Author.  Outstand. 

unlimited  105,000  sh. 

unlimited  nil 

unlimited  2,415,891  sh. 

unlimited  888,550  sh. 

1st  Pref.  —  Rank  in  priority  to  all  other  classes  of  stock;  non¬ 
voting.  Entitled  to  divds.  equal  to  cl.  A  and  com.  shs.  Conv.  into 
cl.  A  shs.  after  Dec.  31,  1981  on  sh.-for-sh.  basis. 

Jr.  Pref.  —  Ranks  prior  to  cl.  A  and  com.  stk.  in  respect  to 
distribution  of  assets.  Non-voting  and  not  entitled  to  receive 
any  divds.  Redeem.  15  days  after  issue  at  1c  per  sh. 

Class  A — Entitled  to  non-cum.  pref.  divds.  of  15c  per  sh. 
p.a.;  participates  equally  with  com.  stk.  after  15c  per  com.  sh. 
pd.  in  a  given  fiscal  yr.  Upon  dissolution,  entitled  to  declared 
but  unpaid  divds.,  thereafter  sharing  equally  with  com.  stk. 
Non-voting  unless  divds.  of  15c  per  sh.  p.a.  in  arrears  for  two 
consecutive  yrs. 


Com.  —  One  vote  per  sh.  Shares  equally  in  divds.  with  cl.  A 
stk.  after  15c  per  sh.  pd. 

Major  Shareholders— As  at  Dec.  2,  1980,  Cargai  Invest¬ 
ments  Ltd.,  Bertrand  Gerstein  and  Marvin  Gerstein  held  18.8%, 
33.4%  and  33. 1%,  respectively,  of  the  co.’s  voting  stk. 

Capital  Changes — Cl.  A  and  com,  shs.  split  2  new  for  1  old 
in  Nov.,  1971  and  again  in  May,  1973. 

In  early  1979,  cl.  A  conv.  and  cl.  B  conv.  shs.  reclassified  as 
cl.  A  stk.  on  sh.-for-sh.  basis;  cl.  C  conv.  and  cl.  D  conv.  shs. 
reclassified  as  com.  stk.  on  sh.-for-sh.  basis;  capital  stk. 
increased  by  creation  of  300,000,000  author,  pref.  shs.,  re¬ 


demption  value  1C.  In  1979,  author,  cl.  A  and  com.  stk.  was 
made  unlimited,  pref.  shs.  were  reclassified  to  jr.  pref.  shs.  and 
unlimited  no.  of  1st  pref.  shs.  were  created. 

In  Apr.,  1981,  a  private  placement  of  1,000,000  cl.-A  shs. 
was  made. 

Dividends  —  Cl.  A  &  Com.  —  May  receive  divds.  in  cash  or 
equivalent  amount  in  form  of  cl.  A  or  jr.  pref.  stk.  Jr.  pref.  shs. 
redeem,  at  1c  per  sh.  15  days  after  issue.  Present  rate  is  60c 
per  sh.  p.a.,  pay.  quarterly,  estab.  with  15c  pd.  May  15,  1980. 
Prev.  48c  per  sh.  p.a.  pd.  from  May  15,  1979  to  Feb.  15,  1980 
incl.  Cl.  A  &  C  (old) — Pd.  12c  per  sh.  on  Feb.  15,  1979,  and  at  a 
rate  of  40c  per  sh.  p.a.  quarterly  from  May  15,  1978  to  Nov.  15, 
1978,  incl  Extra  $1.25  per  sh.  pd.  Nov.  27,  1978.  Cl.  B  &  D 
(old)  —  Pd.  at  equivalent  rate  to  that  of  cl.  A  &  C  (old)  but  on  a 
tax-def.  basis  to  Nov.  27,  1978,  incl. 

Divds.  declared  on  cl.  A  &  com.  (old  cl.  A  &  C)  in  recent  fiscal 


yrs.  as  follows: 
1972  . 

$0.35 

1976  . 

$0.24% 

*0.07  'k 

1977  . 

0.32 

1973  . 

0.30 

1978  . 

0,36 

1974  . 

0.10 

1979  . 

0.34+1.25 

*0.15 

1980  . 

0.54 

1975  . 

0.20 

‘Following  2-for-1  splits. 

Long-Term  Debt — As  at  Aug.  31,  1980,  co.  had  o/s 
$30,328,000  in  l.-t.  debt  incl.  $1,427,000  due  within  one  year. 
Details  are  as  follows 

9.9%  Debenture — Due  Dec.  31,  1993;  due  $500,000  p.a. 
Dec.  31,  1979,  to  1980  incl.  and  $600,000  thereafter.  Issued 
and  o/s  at  Aug.  31,  1980,  $7,500,000. 

1 0  Hr  %  Debenture  —  Due  Dec.  31,  1993;  repay,  at 

US$100,000  p.a.  Issued  and  o/s  at  Aug.  31,  1980, 

Cdn$  1,622, 000  (US$1,400,000). 

10%%  Notes — Due  Dec.  31,  1993.  Issued  and  o/s  at  Aug. 
31,  1980,  Cdn$1 1,356,000  (US$9,800,000). 

11.19%  U.S.  Note  —  Due  13  mos.  after  notice;  o/s  Dec.  31 , 
1980,  Cdn$9,850,000  (US$8,500,000). 

Wholly  Owned  Subsidiaries  —  Mappin’s  Ltd.;  Peoples 
Jewellers  (Quebec)  Inc.;  The  Gordon  Jewellers  Ltd.;  Peo- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 


1980 


1979 


■  $000 


Revenue  . 

120,536 

104,838 

Deprec.  &  amort.,  etc . 

3,481 

3,202 

Interest  charges . 

3.699 

2,598 

Income  tax  provision  . 

7,700 

6,500 

Equity  income  . 

Net  income,  operations . 

8,762 

7,655 

Extraordinary  items . 

Net  income  . 

8,762 

7,655 

Earnings  per  cl.  A  &  com.Bsh. 

On  net  income,  oper . 

l$2.60 

$2.34 

On  net  income  . 

$2.60 

$2.34 

Cash  &  equivalent . 

$000 

117 

3,403 

Inventories  . 

88,498 

61,373 

Investments  . 

438 

433 

Fixed  assets,  net . 

23,738 

21,754 

Total  assets  . . 

117,708 

88,920 

Current  liabilities  . 

44,144 

31,076 

Long-term  debt . 

28,901 

20,630 

Shareholders'  equity . 

43,555 

36,1 12 

Working  capital  . 

47,389 

34,789 

Cash  Flow  . 

12,236 

10,661 

Fiscal 

Net  inc. 

Earns,  per 
■cl.  A  & 

Year 

Revenue* 

oper.# 

com.  sh. 

1981a  .... 

$89,952,000 

$6,766,000 

$2.07 

1980  . 

120,536,000 

8,762,000 

2.60 

1979  . 

104,838,000 

7,655,000 

2.34 

1978  . 

85,268,000 

5,317,000 

1.74 

1977*  .... 

33,840,000 

291,000 

0.10 

1977  . 

73,031,319 

3,831,142 

1.27 

•As  originally  reported  by  the  company. 

7-mos.  ended  Aug.  31,  1977;  due  to  change  in  fiscal  yea 
end. 

□26  wks.  ended  Feb.  28,  1981. 

■Previously  cl.  A,  B,  C  &  D  shs. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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pies  Jewellers  Holdings,  Inc.;  Peoples  Jewellers  U.S.,  Inc. 
(80%  owned)  and  its  subsid.  Samuels  Jewellers,  Inc. 

Joint  Venture  —  Torcred  Developments  Ltd.  —  Owns  a 
commercial  office  building  in  Regina,  Sask.;  50%  owned. 


*Petrofina  Canada  Inc. 

Exec.  Off.— The  Royal  Bank  of  Canada  Bldg.,  1  Place  Ville 
Marie,  Montreal,  Que.  H3B  4A9.  Telephone  — (514)  866-391  1 
Trans.  Agent— Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto, 
Winnipeg,  Calgary  and  Vancouver  Listed— T,  M.  Paris,  Brus¬ 
sels  and  Antwerp. 

Company — (Dorn.  1953;  continuance  1979.)  An  integrated 
oil  co.  engaged  in  exploration  for  and  production  of  crude  oil 
and  natural  gas,  refining,  processing  and  marketing  petroleum 
and  petrochemical  products. 

Production  — (Before  deducting  royalties)  Conventional  and 
synthetic  crude  oil  and  natural  gas  liquids  totaled  3,940  m3  per 
day  in  1980  (3,690  m3  in  1979).  Natural  gas  sales,  before  royal¬ 
ties.  amounted  to  2,000,000  m3  per  day  in  1980  (2,300,000  m3 
in  1979);  sulphur  sales  were  470  tonnes  per  day  in  1980  (380 
tonnes  in  1979). 

In  May,  1981,  shldrs.  of  co.  approved  the  sale  of  most  of  the 
cos.  assets  to  Petro-Canada.  Following  the  sale,  a  Petro-Can- 
ada  subsid.  made  an  offer  of  $120  per  sh.  for  all  com.  shs.  of 
the  co.,  with  the  offer  being  open  until  Feb.  28,  1983. 

Ranking  in  FP  500  —  76  by  sales. 

Directors  —  P.  A.  Nadeau,  chm.,  pres.  &  chief  exec,  officer, 
Montreal;  J.  E.  Baugh,  senior  v-p  explor  &  prod.;  Dr.  J  B.  Hyne, 
Calgary;  Claude  Castonguay,  J.  J.  Giasson,  Montreal,  L.  A. 
Picard,  Outremont,  Que.;  K.  S.  C.  Mulhall,  North  Hatley,  Que.; 
Emmanuel  Lamy,  J.-P.  Amory,  Paris,  France;  J.  W.  E.  Mingo, 
Halifax;  P  N  Thomson,  Grande  Isle.  Vermont;  A.  D.  de  Lespaul, 
Baron  Didrik  Snoy,  Brussels;  R.  I.  Galland,  Dallas,  Texas. 

Key  Personnel — T.  H.  Allman,  v-p  &  treas.;  G.  A.  Craig,  v-p  & 
compt.;  J.  A.  Dodd,  v-p  mfg.;  N.  S.  Mahlab,  v-p  admin.;  P.  F. 
Cotsworth,  v-p  prod.;  A.  W.  McLeod,  v-p  gen.  counsel  &  sec.;  R. 
J.  Redding,  v-p  mktg  ;  N.  H.  Van  Son,  v-p  supply  &  logistics. 

No.  of  Employees  —  2,163  at  Dec.  31,  1980 

Capital  Stock —  Author.  Outstand. 

Preferred  Unlimited 

$1,875  ser.  1,496,480  sh. 

Com.  *16,000,000  sh.  1 1,150,063  sh. 

*Of  which  212,130  shs.  reserved  under  stock  option  plan. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

* 

$000 

Revenue  . 

887,483 

764,402 

Deprec.  &  amort.,  etc . 

38,790 

31,942 

Interest  charges . 

31,261 

21,060 

Income  tax  provision  . 

61,402 

39,441 

Equity  income  . 

Net  income,  operations  . 

98,701 

61,587 

Extraordinary  items . 

Net  income 

98,701 

61,587 

Earnings  per  com,  share: 

On  net  income,  oper . 

$8.99 

$6.13 

On  net  income  . 

$8.99 

$6.13 

$000 

Cash  &  equivalent . 

6,634 

4,556 

Inventories  . 

179,940 

124,682 

Investments  . 

11,519 

1 1,732 

Fixed  assets,  net . 

574,489 

532,297 

Total  assets  . 

918,075 

810,349 

Current  liabilities  . 

154,265 

152,491 

Long-term  debt . 

178,385 

85,560 

Shareholders'  equity . 

475,893 

307,381 

Working  capital  . 

175,239 

110,348 

Cash  Flow  . 

152,105 

121,636 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh 

1980  . 

$887,483,000 

$98,701,000 

$8.99 

1979  . 

764,402,000 

61,587,000 

6.13 

1978  . 

593,614,000 

23,692,000 

2.37 

1977  . 

531,058,000 

30,671,000 

3.07 

1976  . 

501,527,000 

22,036,000 

2.21 

1975  . 

398,756,142 

32,765,517 

3.28 

•As  originally  reported  by  the  company. 


Major  Shareholder— Petrofina  S.  A.  held  approx.  70%  of 
o/s  com.  shs.  in  Jan.,  1981. 

$1,875  Pref.  —  Egtitled  to  cum.  divds.  of  $1,875  per  sh.  p.a. 
pay.  quarterly  on  last  day  of  Mar.,  June,  Sept,  and  Dec.  Non- 
redeem.  except  on  July  15,  1982to  July  14,  1985  at  $31 .50  per 
sh.  only  if  weighted  ave.  price  of  com.  shs.  traded  during  30 
consecutive  trading  days  prior  to  notice  was  not  less  than  $75 
per  sh  Redeem,  after  July  15,  1985  at  $31.50  per  sh.  to  July 
15,  1986;  thereafter  redeem,  price  declines  by  30c  per  sh.  in 
each  following  12  month  period  to  July  15,  1990;  thereafter  at 
$30  per  sh.  Conv.  into  com.  shs.  at  rate  of  one  com.  sh.  for  2 
pref.  shs  to  July  15.  1990. 

Capital  Stock  Changes — Aug.  9,  1979  com.  shs.  increased 
to  16,000,000  shs.  of  n.p.v.  Unlimited  no.  of  pref.  shs.  issuable 
in  ser.  approved  by  shldrs.  in  1980. 

In  1 980,  the  co.  iss.  1 ,500,000  $  1 .875  conv.  pref.  shs.  at  $30 
per  sh. 

Rights — Shldrs.  of  record  Mar.  3,  1980,  offered  rts.  to  sub¬ 
scribe  to  1  new  sh.  at  $40  per  sh.  for  each  10  shs.  held.  Offer 
expired  Mar.  28,  1 980  and  1 ,005, 176  com.  shs.  were  issued. 

Dividends  — $1,875  Pref.  — Initial  pay.  of  45.856c  on  Sept. 
30,  1980,  with  payments  of  $1,875  p.a.  pd.  quarterly  since. 
Com. — Present  rate  of  $2.40  per  sh.  p.a.  pay.  s.a.  estab.  with 
$1.20  per  sh.  pd.  Mar.  31,  1981.  Previously,  $1.00  per  sh.  pd. 
Sept.  30,  1980,  and  80c  per  sh.  pd.  Mar.  31,  1980.  Divds.  pd.  in 
recent  years  as  follows: 


1969  . 

$0.65+0.05 

1975-76  .  . 

$1.10 

1970-71  ... 

0.70 

1977  . 

1.15 

1972  . 

0.77% 

1978  . 

1.20 

1973  . 

0.85 

1979  . 

1.30 

1974  . 

0.90 

1980  . 

1.80 

Long-Term 

Debt — At  Dec. 

31,  1980,  co. 

had  o/s 

$  1 80,093,000  in  l.-t.  debt,  incl.  $  1 ,708,000  due  within  one  year. 
Debt  consisted  of  unsecured  notes  and  loans  of  $179,966,000 
and  secured  loans  of  $127,000. 

Wholly-Owned  Subsidiary  —  Arctic  Islands  Resources 
Ltd. 

Affiliated  Co.  —  Finachem  Canada  Inc.  (formerly  Petrofina 
Canada  Chemicals  Ltd.) — 51%  owned. 

Other  Interests  —  Co.  holds  a  10%  interest  in  Montreal  Pipe 
Line  Co.  Ltd.,  which  directly  and  through  subsid.  Portland 
Pipeline  Corp.,  operates  a  crude  oil  pipeline  from  Portland, 
Maine,  to  Montreal;  5%  int.  in  Syncrude  project;  and  8%  equity 
int.  in  Alsands  project. 


^Phillips  Cables  Limited 

Head  Off.  — King  St.  W.,  Brockville,  Ont.  K6V  5W4.  Tele¬ 
phone —  (613)  345-5666.  Trans.  Agent — National  Trust  Co. 
Ltd.  Toronto  and  Montreal.  Listed  —  M,  T. 

Company — (Dom.  1953;  continued  1979).  Produces  copper 
rods,  bare  copper  and  aluminum  conductors  and  manufactures 
building  wires  and  electric  wires  and  cables  for  construction, 
power  and  communication  purposes.  Operates  factories  lo¬ 
cated  in  Dartmouth,  N.S.,  Rimouski,  Lachine  and  St.  Jerome, 
Que.,  Scarborough  and  Brockville,  Ont.,  Portage  la  Prairie, 
Man.,  Sentinel,  Alta.,  and  Vancouver;  also  operates  eleven 
warehouses  across  Canada. 

In  Feb.,  1980,  co.  purchased  assets  of  Power  Cable  division 
of  Northern  Telecom  Canada  Limited  located  at  Lachine,  Que,; 
and  assets  of  Wire  and  Cable  div.  of  ITT  Industries  of  Canada 
Ltd.,  located  in  St.  Jerome,  Que. 

Ranking  in  FP  500 — 243  by  sales. 

Directors  —  Bernard  Panet-Raymond,  chm.,  Montreal;  H.  L. 
Jeffries,  vice-chm.,  London,  Eng.;  D.  L.  Torrey,  vice-chm., 
Montreal;  J.  L.  Olsen,  pres.  &  chief  exec,  officer,  Brockville, 
Ont.;  C.  F.  Jardim,  v-p,  sales,  Toronto,  Ont.;  S.  R.  Brietbarth, 
Greenwich,  Conn.;  A  R.  Nielsen,  Calgary;  E.  D.  H.  Wilkinson, 
Vancouver,  B.C.;  J.  C.  Walker,  Bridgeport,  Conn.;  L.  A.  Farren, 
London,  Eng. 

Key  Personnel  —  A.  T.  Poole,  v-p,  comm,  products;  C.  Pre¬ 
scott,  v-p  special  projects;  R.  C.  Salkeld,  v-p,  construction 
products;  P.  H.  Wylie,  v-p,  power  products;  L.  W.  Cox,  v-p,  fin.  & 
admin.  E.  W.  Reynolds,  sec.;  R.  B.  Wolton,  treas. 

Capital  Stock —  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  3,994, 185  sh. 

Major  Shareholders — British  Insulated  Callender’s  Cables 
Ltd.  of  London,  Eng.  and  General  Cable  Corp.  of  New  York  hold 
54%  and  27%  interest,  respeqjjvely. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Changes — Com.  shs.  split  5-for-1  Nov.  4,  1967. 
Dividends — Com. — Present  rate  of  $1.30  per  sh.  p.a.  pay. 


quarterly  estab.  with  32 %C  per  sh.  pd.  Jan.  1,  1981.  Previously, 
22'/2C  quarterly  pd.  Jan.  1  to  Oct.  1,  1980,  incl.  Extra  divds.  of 
2%c  pd.  Apr.  1,  1974;  12c  pd.  Dec.  31,  1974;  and  50  pd.  Dec. 
31,  1976  and  1977.  Divds.  declared  for  recent  fiscal  years: 
1968-69...  $0.28  1975  .  $0.72 


1970  ... 
1971-72 

1973  ... 

1974  ... 


0.31+0.12 
0.40 
0.45+0. 1754 
0.63+0. 1 4 14 


1976-77  . . . 

1978  . 

1979  . 

1980  . 


0.72+0.05 
0.66  % 
0.65% 
1.00 


Long-Term  Debt — 5%%  First  Mtge.  S.F.  Bonds,  Series 

A — Due  Feb.  1,  1985.  Issued  $6,500,000;  o/s  at  Dec.  31, 
1980,  $2,400,000.  Privately  placed  in  1965. 

Joint  Venture — Philiips-CBA  Conductors  Ltd. — Formed 
with  Canadian  Reynolds  Metals  Co.  Ltd.  to  manufacture  alu¬ 
minum  rods,  wire  and  cables.  Inactive. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

189,104 

149,193 

Deprec.  &  amort.,  etc . 

3,692 

2,885 

Interest  charges . 

530 

158 

Income  tax  provision  . 

6,147 

6,800 

Equity  income  . 

Net  income,  operations . 

8,851 

10,159 

Extraordinary  items . 

Net  income  . 

8,851 

10,159 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.22 

$2.54 

On  net  income  . 

$2.22 

$2.54 

$000 

Cash  &  equivalent . 

6,402 

11,364 

Inventories  . 

38,097 

37,586 

Investments  . 

Fixed  assets,  net . 

24,861 

19,501 

Total  assets . 

96,423 

88,269 

Current  liabilities . 

27,810 

24,567 

Long-term  debt . 

2,400 

2,700 

Shareholders'  equity . 

60,945 

56,088 

Working  capital  . 

43,752 

44,201 

Cash  Flow  . 

12,378 

12,442 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.e 

com.  sh. 

1980  .  $189,104,000 

$8,851,000 

$2.22 

1979  .  149,554,000 

10,159,000 

2.54 

1978  .  *  112,112,000 

2,310,000 

0.58 

1977  .  118,847,000 

3,303,000 

0.83 

1976  .  119,020,000 

4,504,000 

1.13 

1975  .  114,851,000 

6,165,000 

1.54 

•As  originally  reported  by  the  company. 


Phillips  Hager  &  North  Ltd. 

Head  Off. — 1700,  1055  West  Hastings  St.,  Vancouver,  B.C. 
V6E  2H3.  Telephone— (604)  684-4361. 

Company — Investment  counselling  firm  operating  in 
Western  Canada. 

INVESTMENT  FUNDS 

Phillips  Hager  &  North  Bond  Fund— (Estab.  1970).  Bond 
mutual  fund,  with  assets  invested  entirely  in  fixed  income  secu¬ 
rities.  Primary  objective  is  l.-t.  grov-th  of  capital  and  regular  inc. 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  B.C.  Man¬ 
ager— Phillips  Hager  &  North  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases— No.  min.  purchase. 
Offering  price  is  net  asset  value  per  sh.  as  of  the  last  business 
day  of  each  month.  Registered  Retirement  Savings  Plan  — 
Fund  shs.  may  be  purchased  as  an  RRSP  in  accordance  with 
the  Income  Tax  Act. 

Fees — Acquisition  charge  1%;  no  redempt.  or  reinvest, 
charges.  Management  Fee— Annual  fee  of  %  of  1%  of  the  mar¬ 
ket  value  of  the  assets. 

Redemption  Policy— Shs.  may  be  redeemed  at  net  asset 
value  on  next  valuation  day  following  receipt  of  instructions  and 
certificates  in  good  form.  Payment  will  be  made  within  7  days 
after  such  valuation  day. 

Dividends — Declared  quarterly  and  may  be  reinvested  in 


additional  shs.  See  table  following  for  amts.  pd.  in  recent  calen¬ 
dar  yrs. 


Record  of  Performance 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

32,549,000 

8.66 

112 

1979  . 

33,645,000 

9.45 

112 

1978  . 

27,627,776 

10.56 

112 

1977  . 

20,131,199 

1 1.05 

112 

1976  . 

13,61 1,618 

1 1.23 

109 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+4.1 

5  yrs:  1975-80 

+39. 

2  yrs:  1978-80 

+3.9 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80 

+  10.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Phillips  Hager  &  North  Canadian  Fund — (Estab.  1971). 
Com.  stk.  fund  investing  its  assets  in  Cdn.  securities.  Primary 
objective  is  l.-t.  growth  of  capital.  Qualifies  as  an  investment 
for  RRSPs.  Licensed  to  sell  in  B.C.  Manager — Phillips  Hager  & 
North  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  pur¬ 
chase  of  shs.  is  $5,000.  Offering  price  is  net  asset  value  per 
sh. 

Fees — Acquisition  charge  is  2%;  no  redemp.  fees.  Manage¬ 
ment  Fee — Annual  fee  of  V*  of  1%  of  the  market  value  of  the 
assets. 

Redemption  Policy — Shs.  may  be  redeemed  at  net  asset 
value  per  sh.  Date  of  redemption  will  be  the  day  following 
receipt  of  notice  to  redeem. 

Dividends — A  stock  divd.  declared  annually  at  yr.-end  to 
reflect  inc.  received  plus  realized  capital  gains.  See  table  fol¬ 
lowing  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Net  Ass 
Total 

ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

6,578,000 

13.88 

262 

1979  . 

4,567,000 

11.91 

150 

1978  . 

3,392,304 

10.90 

70 

1977  . 

2,453,229 

8.22 

27 

1976  . 

2,286,060 

7.41 

25 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+31.8 

5  yrs:  1975-80 

+59.8 

2  yrs:  1978-80  . 

+  10.4 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80  . 

+22.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

fees). 

Phillips  Hager  &  North  Fund— (Estab.  1964).  Com.  stk. 

fund  with  primary  objective  of  l.-t.  growth  of  capital.  Licensed  to 
sell  in  B.C.  Manager — Phillips  Hager  &  North  Ltd. 

Purchase  Plans:  Lump  Sum  Purchases — Min.  initial  pur¬ 
chase  of  shs.  is  $5,000.  Offering  price  is  net  asset  value  per 
sh. 

Fees— Acquisition  charge  of  2%  on  net  asset  value;  no 
redemption  fee.  Management  Fee — Annual  fee  of  1%  of  the 
market  value  of  the  assets. 

Redemption  Policy— Shs.  may  be  redeemed  at  net  asset 
value  per  sh.  Date  of  redempt.  will  be  the  day  following  receipt 
of  notice  to  redeem. 

Dividends — A  stk.  divd.  declared  annually  at  yr.-end  to 
reflect  inc.  received  plus  realized  capital  gains.  See  table  fol¬ 
lowing  for  amounts  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  14,913,000  24.54  108 

1979  .  17,064,000  17.90  63 

1978  .  13,789,542  20.35  *498 

1977  .  11,475,978  17.01  50 

1976  .  11,341,951  14.95  37 


*Of  which  $4.38  represents  realized  capital  gains. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +43.1  5  yrs:  1975-80  .  +198.2 

2  yrs:  1978-80...  +72.6  10  yrs:  1970-80  .  +237.8 

3  yrs:  1977-80...  +112.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Retirement  Savings  Plan  Fund — 

(Estab.  1971).  Mutual  fund  investing  primarily  in  com.  stks.  with 
the  objective  of  l.-t.  growth  of  capital.  Qualifies  as  an  invest,  for 
RRSPs.  Licensed  to  sell  in  B  C.  Manager — Phillips  Hager  & 
North  Ltd. 

Purchase  Plans — Lump  Sum  Purchases — Shs.  may  be  pur¬ 
chased  at  net  asset  value.  An  investor  may  make  monthly, 
quarterly  or  irregular  payments.  Registered  Retirement  Sav¬ 
ings  Plan  —  Shs.  may  be  purchased  for  an  RRSP  under  the 
Income  Tax  Act.  An  investor  may  request  all  or  part  of  the  shs. 
held  be  redeemed  and  invested  in  Phillips,  Hager  &  North  Bond 
Fund. 

Fees — Acquisition  charge  2%;  acquisition  charge  1%  for 
transfer  to  Bond  Fund;  no  redemption  charges.  Management 
Fee — Annual  fee  of  1%  of  the  market  value  of  the  assets. 

Redemption  Policy — Shs.  may  be  redeemed  at  net  asset 
value  per  sh.  on  the  business  day  following  day  request  for 
redempt.  is  received.  In  addition,  shs.  of  the  fund  and/or  Bond 
Fund  may  be  redeemed  at  net  asset  value  per  sh.  for  the  pur¬ 
pose  of  purchasing  an  annuity. 

Dividends — No  divds.  pd.  All  net  inc.  and  gains  will  be  rein¬ 
vested.  See  table  following  for  recent  performance. 


Record  of  Performance 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

6,930,000 

25.42 

* 

1979  . 

4,398,000 

19.54 

* 

1978  . 

3,971,077 

16.14 

♦ 

1977  . 

3,648,608 

12.46 

* 

1976  . 

3,876,555 

1 1.35 

* 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 

%  % 

1  yr:  1979-80..  +30.0  5  yrs:  1975-80  .  +151.7 

2  yrs:  1978-80...  +57.5  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80...  +104.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Phillips  Hager  &  North  Dividend  Income  Fund — (Estab. 
1977).  Mutual  fund  investing  primarily  in  com.  and  pref  stks. 
with  the  objective  of  income.  Licensed  to  sell  in  B.C.  Man¬ 
ager —  Phillips  Hager  &  North  Ltd. 

Purchase  Plans:  Lump  Sums  Purchases — Shs.  may  be  pur¬ 
chased  at  net  asset  value. 

Fees — Acquisition  charge  2%  of  net  asset  value;  no  re¬ 
demption  fee.  Management  Fee  —  Fee  of  'A  of  1%  of  net  asset 
value  at  the  end  of  each  quarter.  Total  fees  and  expenses  not 
to  exceed  2%  of  net  asset  value  up  to  $1,000,000  plus  1%%  on 
additional  funds  up  to  $3,000,000  plus  1  on  additional  funds 
up  to  $5,000,000  plus  1%%  on  additional  funds  up  to 
$10,000,000  plus  1%  on  additional  fund  up  to  $100,000,000 
plus  %%  on  additional  funds. 

Redemption  Policy — Shs.  may  be  redeemed  at  net  asset 
value  on  the  next  valuation  day  following  receipt  of  instructions 
and  certificates  in  good  form.  Payment  will  be  made  within  7 
days  after  such  valuation  day. 

Dividends  —  See  table  following  for  recent  performance 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  2,043,000  11.36  77 

1979  .  1,547,000  10.57  88 

1978  .  1,456,000  10.61  69 

1977  .  360,000  10.08  17 

1976  .  n.a.  n.a.  n.a. 


Note — Based  on  net  asset  value,  including  reinvestment  of 
all  dividends  (excluding  any  applicable  acquisition  or  redemp¬ 
tion  fees). 


*Photo  Engravers  &  Electrotypers  Limited 

Head  Off.  —  2250  Islington  Ave.,  Rexdale,  Ont.  M9W  3W4. 
Telephone  —  (416)  743-8920.  Trans.  Agent — National  Trust 
Co.  Ltd.  Toronto.  Listed — T. 

Company — (Dorn.  1927;  continuance,  1980).  Producers  of 
art  work,  photography,  rotogravure  engraving,  rotogravure 
printing,  and  binding,  at  a  plant  in  Metro  Toronto.  ' 

In  Oct.,  1977,  directors  of  the  co.  author,  an  expansion  pro¬ 
gram  which  includes  the  purchase  of  additional  press  equip, 
and  the  expansion  of  the  present  building.  This  program  was 
completed  in  1980  at  a  cost  of  about  $12,250,000. 

Directors — J.  R.  Shaw,  pres.;  M.  J.  Steeves,  v-p;  J.  M.  Tory, 
Alex  Campbell,  G.  R.  Gillies,  J.  S.  Dinnick,  all  Toronto;  D.  J. 
Peacher,  La  Jolla,  California. 

Key  Personnel — D.  S.  Porter,  v-p,  fin.  &  sec.-treas. 

No.  of  Employees — 500  employees  at  Feb.  20,  1981. 

Capital  Stock —  Author.  Outstand. 

Common  Unlimited  762,600  sh. 

Major  Shareholder — At  Feb.  20,  1981,  Simpsons-Sears 
Limited  held  45%  of  the  o/s  shs. 

Capital  Changes — Com.  shs.  split  5  new  for  1  old  in  Nov., 
1958.  Common  shs.  made  unlimited  in  no.  in  1980.  Com.  shs. 
split  on  4-for-1  basis  in  Apr.,  1981. 

Dividends — Paid  each  year  since  1934.  Present  rate  of  $1 
per  sh.  p.a.  estab.  with  25c  per  sh.  pd.  June  1,  1981  (first  foil. 
4-for-1  split).  Previously,  80c  per  sh.  pd.  quarterly  from  June  1, 
1980  to  Mar.  1,  1981  on  pre-split  shs.  Divds.  declared  for 
recent  fiscal  years  have  been  as  follows: 


1971  . 

$0.97 

1976  . 

$2.04 

1972  . 

1,12 

1977  . 

2.19 

1973  . 

1.20 

1978  . 

2.36 

1974  . 

1.60 

1979  . 

2.65 

1975  . 

2.00 

1980  . 

3.10 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $7,462,300  in 
term  bank  loans  repayable  to  1984. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

24,765 

21,112 

Deprec.  &  amort.,  etc . 

1,501 

795 

Interest  charges . 

177 

111 

Income  tax  provision  . 

1,040 

853 

Equity  income  . 

Net  income,  operations . 

1,443 

1,241 

Extraordinary  items . 

Net  income  . 

1,443 

1,241 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$1.89 

$1.63 

On  net  income  . 

$1.89 

$1.63 

$000 

Cash  &  equivalent . 

39 

39 

Inventories  . 

2,841 

1,974 

Investments  . 

Fixed  assets,  net . 

19,538 

17,572 

Total  assets  . 

23,375 

20,763 

Current  liabilities . 

4,755 

2,783 

Long-term  debt . 

5,462 

6,616 

Shareholders'  equity . 

9,124 

8,272 

Working  capital 

d1,127 

158 

Cash  Flow  . 

3,876 

2,921 

Fiscal 

Net  inc. 

•Earns  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $24,764,749 

$1,443,045 

$1.89 

1979  .  21,112,226 

1,240,965 

1.63 

1978  .  18,071,291 

1,022,954 

1.40 

1977  .  17,385,899 

994,577 

1.39 

1976  .  14,150,930 

745,674 

1.03 

•As  originally  reported  by  the  company. 

•Adjusted  throughout  for  4-for-1  stock  split,  April,  1981. 


PIZZA  PATIO  MANAGEMENT  LTD. 

Head  Off.— 108,  8318  -  120th  St.,  Surrey,  B.C.  V3W  3N4. 
Telephone — (604)  591-5571.  Trans.  Agent — Yorkshire  Trust 
Co.,  Vancouver.  Listed — V.  Curb. 

Company — (B.C.  1965).  Directly  and  through  franchise 
agreements  operates  a  chain  of  pizza  shops  in  Vancouver,  Vic- 


Detailed  information  available  on  companies  marked  (*).  See.  advertisement  on  page  A 16. 
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toria  and  other  B.C.  areas,  as  well  as  in  Toronto.  Co.  also  holds 
a  50%  int.  in  Pizza  Patio,  Japan,  Inc.,  formed  to  introduce  the 
"Pizza  Pub”  concept  in  Southeast  Asia.  No  information  from 
company  since  1979. 

Directors — Bernard  Imbeault,  pres.,  Scoudouc,  N.B.;  Ber¬ 
nard  Cyr.  v-p.,  Moncton,  N.B.;  Aurele  Arsenault,  treas  &  sec., 
Grand  Digue,  N.B.;  W  B.  Morris,  Delta,  B.C. 

No.  of  Employees — Aprox.  100. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  650,000  sh.  n.p.v. 

Major  Shareholder— Pizza  Delight  Corp  Ltd.  holds  76.98% 
int. 


Capital  Change  —  In  Sept.,  1977,  all  com.  shs.  split  on  a  5- 
for-1  basis. 

Dividends — Common — In  Sept.,  1978,  co.  pd.  a  stk.  divd. 
in  form  of  one  sh.  of  its  US.  subsid.,  Plumbing  Marts  of  America, 
Inc.,  for  each  two  shs.  of  co.  held. 

Long  Term  Debt — O/s  at  Dec.  30,  1979,  $716,773,  incl. 
$28,087  due  within  one  yr.,  as  follows:  $142,435,  10’/2%  note 
pay.  monthly  to  1986;  and  $283,338  10%  deb.  pay.  monthly  to 
1993  and  bank  loan  of  $291,000  due  to  1983. 

Subsidiaries — P.  Mart  Leasing  (Toronto)  Ltd.;  P.  Mart 
Leasing  (Cambridge)  Ltd.;  Plumbing  Marts  of  America,  Inc. 
(formerly  Plumbing  Marl,  Inc.),  12%  int.  held. 


Plumbing  Mart  Corporation 

Head  Off.— 8025  Dixie  Rd.,  Brampton,  Ont.  L6T  3V1.  Tele¬ 
phone— (416)  793-2800.  Trans.  Agent— Canada  Trust  Co., 
Toronto. 

Company — (Ont.  1969).  Co.  operates  directly  and  through 
franchising,  a  chain  of  32  retail  stores  selling  plumbing  supplies 
and  accessories  in  Ontario  (28),  Nova  Scotia  (2),  New  Bruns¬ 
wick  (1),  and  Prince  Edward  Island  (1).  In  the  States  there  are  5 
stores. 

Directors — J.  W.  N.  Thomas,  chm.;  R.  C.  W.  Mauran,  vice- 
chm.;  G.  E.  Creber,  pres.;  P.  W.  Passy,  v-p,  admin.;  M.  M. 
Maguire,  sec.;  M.  B.  Syron,  all  Toronto;  J.  C.  Stradwick,  Jr.,  Bur¬ 
lington,  Ont. 

Key  Personnel— R.  Papineau,  v-p,  oper.;  R.  A.  Hewitt,  cont. 

Employees— Approx.  65. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  *10,000,000  sh.  5,560,375  sh.  n.p.v. 

■Of  which  270,000  shs.  reserved  for  options  and  warrants. 

Major  Shareholders— In  April,  1981,  R.  C.  W.  Mauran  and 
Nevco  Investment  Corp.  Ltd.,  held  45%  and  13.4%  int.,  respec¬ 
tively. 

Warrants  —  O/s  warrants  to  purchase  250,000  shs.  of  the 
co.  and  to  receive  125,000  com.  shs.  of  Plumbing  Marts  of 
America,  Inc.  for  $300,000  total  to  1998. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  : 

1979* 

1979* 

$000 

Revenue  . 

1,728 

2,128 

Deprec.  &  amort.,  etc . 

44 

49 

Interest  charges . 

123 

96 

Income  tax  provision  . 

40 

35 

Equity  income  . 

Net  income,  operations . 

136 

138 

Extraordinary  items . 

Net  income . 

136 

138 

Earnings  per  *com.  share: 

On  net  income,  oper . 

$0.03 

$0.03 

On  net  income  . 

$0.03 

$0.03 

$000 

Cash  &  equivalent . 

Inventories  . 

986 

984 

Investments  . 

75 

75 

Fixed  assets,  net . 

256 

276 

Total  assets  . 

3,148 

2,878 

Current  liabilities . 

1,309 

1,161 

Long-term  debt . 

689 

710 

Shareholders'  equity . 

1,109 

972 

Working  capital  . 

739 

741 

Cash  Flow  . 

187 

222 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

‘corn.  sh. 

1979* .  $1,727,705 

$136,120 

$0.03 

1979  .  2,128,187 

137,829 

0.03 

1978  .  2,741,055 

80,437 

0.02 

1977  .  2,625,957 

148,297 

0.03 

1976  .  2,527,664 

72,813 

0.02 

1975  .  1,802,537 

53,003 

0.01 

•As  originally  reported  by  the  company. 

*For  39  wks.  ended  Dec.  30,  1979,  due  to  change  in  fiscal 

yr.-end. 

■For  52  wks.  ended  Apr.  1,  1979 

‘Adjusted  fcr5-for-1  split  in  Sept 

,  1977. 

Polcon  Corporation 

Head  Off.  —  P.O.  Box  520,  79  Chemin  le  Gare,  Les  Galeries 
des  Monts,  St.  Sauveur  des  Monts,  Que.  J0R  1R0.  Tele¬ 
phone —  (514)  227-2688.  Trans.  Agent — The  Royal  Trust  Co., 
Montreal.  Listed  —  M. 

Company — (Que.  1967).  Engaged  in  the  design  and  mar¬ 
keting  of  environmental  control  systems  in  Canada,  the  U.S  and 
abroad  including  industrial  and  domestic  waste  water  treat¬ 
ment,  water  quality  improvement,  siltation  prevention  and  pre- 
tabricated  packaged  treatment  plants. 

Directors — C.  A.  Laycock,  pres.,  Morin  Heights;  Gilles  Bou- 
rassa,  v-p,  Trois  Rivieres;  P.  Q.  Legg,  v-p,  eng.,  St.  Sauveur;  E. 
M.  Smolska,  sec. -treas.,  Montreal;  D.  R.  Smolski,  London,  Eng.; 
R.  W.  Spence-Brown,  v-p,  Hertfordshire,  Eng. 

Key  Personnel  —  Alan  Wright,  projects  mgr.;  E.  Agnew,  proj¬ 
ects  co-ordinator. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  *  1 ,099,990  sh.  n.p.v 

*748,051  shs.  are  escrowed. 

Dividends — None  paid. 

Wholly  Owned  Subsidiary —  Polcon  Corp.,  Delaware. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 

Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980* 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$875,500 

1,123,589 

1,473,988 

670,606 

1,057,876 

1,480,757 


1979 


1978 


■  $000  - 


1,124 

1,474 

14 

15 

120 

142 

120 

142 

$0.1 1 

$0.13 

$0.1 1 

$0.13 

$nnn 

9 

1 

82 

26 

38 

41 

1,058 

512 

888 

442 

7 

162 

70 

94 

dIO 

134 

157 

:  inc. 

Earns,  per 

er# 

com.  sh. 

$1 17,800 

$0.11 

120,030 

0.1 1 

141,566 

0.13 

d57,5 19 

dO. 05 

d255,690 

dO. 23 

d145,265 

dO.  13 

*6  mos.  ended  Apr.  30. 


POLYPUMP  LIMITED 

Head  Off.  — 13  Hazelton  St.,  Toronto,  Ont  Telephone— 
(416)  924-6317.  Trans.  Agent— Canada  Permanent  Trust  Co 
Toronto. 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


409 


Company — (Ont.  1968).  Formerly  engaged  in  licensing  of 
pumps;  inactive  in  recent  years. 

Directors — B.  T.  Joy,  pres.,  G.  A.  Wilson,  sec.;  M.  P.  Pick,  C. 
G.  Daniell,  all  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  2,500,000  sh.  1,507,223  sh.  n.p.v. 

Major  Shareholder — B.  T  Joy  controls  approx.  10.3%  of 
the  o/s  com.  shs 

Dividends — None  paid. 


PolyCom  Systems  Limited 

Head  Off.— 133  Wynford  Dr.,  Don  Mills,  Ont.  M3C  1 K 1 . 
Telephone — (416)  449-3400.  Trans.  Agent  —  The  Royal  Trust 
Co.,  Toronto. 

Company  —  (Ont.  1968).  Engaged  in  remote  computing  ser¬ 
vices. 

Directors — M.  J.  Neal,  chm.;  P.  D.  Needham,  pres.;  R.  L. 
Shirriff,  sec.;  K.  W.  Soehner,  Toronto;  C.  R.  Gledhill,  M.  M.  Les- 
sard,  Montreal. 

Key  Personnel — A.  L.  Francescut,  v-p,  mktg.;  T.  L  Ander¬ 
son,  v-p,  admin.,  Toronto;  D.  W.  Burley,  v-p,  professional  ser- 


vices. 

No.  of  Employees — 54  in  May, 

1981. 

Capital  Stock —  Author. 

Outstand. 

Par 

Preference  300,000  sh. 

$5 

7)4%,  Series  A 

140,000  sh. 

Common  01,500,000  sh. 

808,475  sh. 

n.p.v. 

□Of  which  40,000  shs.  reserved  for  options-. 


714%  Pfce.,  Ser.  A — Entitled  to  cum.  divids.  of  37.5c  p  a. 
pay.  quarterly  Jan.,  Apr.,  July,  and  Oct.  1.  Redeem,  after  May 
31,  1974  at  107%  to  May  31,  1975;  premium  then  decreasing 
by  2%  each  yr.  to  May  31,  1978;  thereafter  at  par.  Same  in 
liquidation;  plus  accrued  divds.  in  both  cases.  Conv.  into  com. 
shs.  on  sh.-for-sh.  basis  to  May  31,  1982.  Non-voting  unless 
divds.  in  arrears  2  yrs.;  then  one  vote  per  sh. 

Major  Shareholder — In  May,  1981,  Helix  Investments  Ltd. 
held  45%  of  o/s  shs. 

Dividends  —  714%  Pfce.  —  Entitled  to  37.5c  p  a.  quarterly. 
Initial  quarterly  divd.  pd.  in  fiscal  1972;  none  pd.  since  Oct., 
1972.  Unpaid  divds.  totaled  $420,000  at  Sept.  30,  1980. 
Com — None  pd. 

Wholly  Owned  Subsidiary — Equity  Control  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979 


$000 


Revenue  . 

3,328 

2,831 

Deprec.  &  amort.,  etc . 

520 

417 

Interest  charges . 

21 

58 

Income  tax  provision  . 

299 

236 

Equity  income  . 

Net  income,  operations  . 

283 

240 

Extraordinary  items . 

75 

236 

Net  income  . 

358 

476 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.28 

$0.23 

On  net  income  . 

$0.38 

$0.53 

$000 

Cash  &  equivalent . 

57 

55 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

1,672 

1,220 

Total  assets  . 

2,538 

2,305 

Current  liabilities . 

442 

567 

Long-term  debt . 

Shareholders’  equity . 

2,097 

1,738 

Working  capital 

416 

518 

Cash  Flow  . 

870 

893 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue# 

oper* 

com.  sh. 

1981* .  $1,931,615 

$87,800 

$0.09 

1980  .  3,328,244 

283,029 

0.28 

1979  .  2,831,151 

240,354 

0.23 

1978  .  2,167,052 

250,172 

0.27 

1977  .  1,992,51 1 

208,928 

0.23 

1976  .  1,486,604 

d  184,665 

d0.34 

•As  originally  reported  by  the  company. 
*6-mos.  ended  Mar.  31,  1981. 


Polysar  Limited 

Head  Off.— 201  Front  St.  N. .Sarnia,  Ont.  N7T  7V1.  Tele¬ 
phone —  (519)  332-1212.  Trans.  Agent — Canada  Trust  Co. 
(pref). 

Company  —  (Can.  1942).  Directly  and  through  over  40  sub- 
sids.,  engaged  primarily  in  the  production  and  sale  of  synthetic 
rubber  (almost  10%  of  world  total  production),  various  kinds  of 
latex,  thermoplastic  resins  and  basic  materials  for  the  chemi¬ 
cal  industry.  In  addition,  co.  is  engaged  in  plastics  fabrication 
and  information  processing.  Principal  manufacturing  plants  lo¬ 
cated  in  Ont.,  the  U.S.,  West  Germany,  Belgium  and  France. 
Products  are  distributed  through  world-wide  network  of  sales 
offices  and  distributors. 

During  1980,  co.  acquired  the  carboxylated  latex  business 
of  ARCO  Polymers,  Inc.  of  Monaca,  Pa.;  100%  int.  in  Wolf 
GmbH,  a  plastics  forming  business  in  Germany;  and  the  carbox¬ 
ylated  latex  facilities  of  GAF  Corp.  in  Chattanooga,  Tenn. 

Directors — I.  C.  Rush,  chm.  &  chief  exec,  officer;  R.  S.  Dud¬ 
ley,  pres.  &  chief  oper.  officer,  Sarnia;  P.  R.  Gendron,  H.  S. 
Ladd,  Montreal;  H.  A.  Hampson,  D.  C.  H.  Stanley,  J.  B.  Hague, 
W.  A.  Dimma,  Toronto;  F.  W.  Sellers,  Winnipeg;  F.  C.  Wilkinson, 
A.  J.  Ellis,  Vancouver;  D.  C.  Jones,  Calgary;  G.  Kraijenhoff,  Arn¬ 
hem,  The  Netherlands. 

Key  Personnel — W.  A.  Critchley,  group  v-p,  fin.  &  admin.;  R. 
G.  Frakes,  group  v-p,  corp.  devel.;  G.  F.  Bentley,  C.  A.  Am- 
bridge,  M.  Abbott,  P.  Choquette,  B.  A.  Hayton,  H.  A.  Graham, 
v-p's;  W.  J.  Dyke,  v-p  &  sec.;  A.  T.  Cousins,  treas.;  R.  B.  Gro¬ 
gan,  contr.;  M.  L.  Wasik,  chief  legal  officer. 


No.  of  Employees  —  Approx.  6, 100. 


Capital  Stock —  Author. 

Outstand. 

Par 

1st  Pref. 

10,000,000  sh. 

$25 

Ser.  A  8.40% 

2,000,000  sh. 

2nd  Pref.  8% 

604,000  sh. 

604,000  sh. 

$25 

3rd  Pref.  5.75% 

1,600,000  sh. 

1,600,000  sh. 

$25 

Common 

21,000,000  sh. 

21,000,000  sh. 

n.p.v. 

1st  Pref.  Ser  A  —  Entitled  to  cum.  pref.  divds.  of  8.40%  p.a. 
Not  redeem,  prior  to  Apr.  1,  1982;  thereafter  at  $27  per  sh.  to 
Apr.  1,  1983;  thereafter  prem.  deer.  0.75  each  year  to  Apr.  1, 
1985;  thereafter  at  par.  In  voluntary  liquidation,  par  plus  accr. 
divds.  and  prem.  of  $2  per  sh.  to' 1983  and  thereafter  at 
redemption  price;  if  involuntary,  par  plus  accr.  divds.  Non-vot¬ 
ing  unless  8  quarterly  divds.  in  arrears  when  entitled  as  a  class 
to  elect  2  directors. 

2nd  Pref.  8% — Entitled  to  cum.  pref.  divds.  of  $2.00  p.a. 
Redeem,  at  any  time  at  par.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

3rd  Pref.  5.75% — Entitled  to  cum.  pref.  divds.  of  $1.4375 
p.a.  Redeem,  at  anytime  at  par.  Non-voting  unless  8  quarterly 
divds.  in  arrears. 

Major  Shareholder — Canada  Development  Corporation 
(which  see)  owns  all  o/s  com.  shs.,  8%  2nd  pref.  shs.  and  3rd 
pref.  shs.  of  the  co. 

Capital  Stock  Changes — On  June  30,  1976,  co.  issued 
604,000  8%  2nd  pref.  shs.,  $25  par.  During  1977,  co.  issued 
1,600,000  5.75%  3rd  pref.  shs.,  $25  par.  In  1979,  com.  stk. 
split  on  10-for-1  basis. 

Dividends — 1st  Pref.  Ser.  A:  $2.10  p.a.  cum.,  pay.  quar¬ 
terly,  commencing  July  1,  1975.  2nd  Pref.,  3rd  Pref.  and 
Com.  —  All  held  by  Canada  Development  Corp. 

Long-Term  Debt 

As  at  Dec.  31 ,  1980,  co.  had  o/s  $235,681 ,000  in  l.-t.  debt, 
incl.  $6,890,000  due  within  one  year.  Details  are  as  follows: 

7)4%  Serial  &  S.F.  Debs.,  Ser.  A — Due  Nov.  1,  1974  (serial 
debs.)  and  Nov.  1,  1987  (s.f.  debs.)  O/s  Dec.  31,  1980, 
$6,979,000  s.f.  debs.;  all  serial  debs,  redeemed  at  maturity. 

9%  S.F.  Debs.,  Ser.  B  —  Dated  Nov.  15,  1973;  due  Nov.  15, 
1993.  Int.  May  &  Nov.  15.  Author.,  and  iss.  $35,000,000;  at  Dec. 
31,  1980,  $29,470,000. 

Redeem,  at  109.00  on  or  before  Nov.  15,  1974,  premium 
deer.  14  of  1%  p.a.  to  100.50  at  Nov.  15,  1991;  thereafter  at  par. 
Not  redeem,  for  refunding  below  9%  before  Nov.  15,  1988.  S.f. 
to  retire  $1,300,000  p.a.  1979-82,  incl.;  $1,500,000  p.a.  1983- 
87,  incl.;  $20,700,000  debs,  by  maturity  and  $1,600,000  p.a. 
1988-92,  incl. 

Trustee  —  Montreal  Trust  Co. 

10%  Debs.,  Ser.  C  —  Dated  Jan.  15,  1976;  due  Jan.  15, 
1982.  Author.,  &  iss.  $30,192,000  ($30,000,000  U.S.);  o/s  at 
Dec.  31,  1980,  $28,959,000. 

Redeem,  at  101  in  yr.  beginning  Jan.  15,  1976;  thereafter 
deer,  by  0.25 %  p.a.  to  Jan.  15,  1980;  thereafter  at  par.  Pur¬ 
chase  fund  to  retire  princ.  amts,  on  Jan.  15  in  yrs.  as  follows: 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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U  S.  $1,000,000  1977-78  incl.;  U.S.  $1,250,000  1979;  and  U  S. 
$1,500,000  1980-81. 

Trustee — Montreal  Trust  Co. 

9'A%  Debs.,  Ser.  D  —  Dated  Dec.  15,  1976;  due  Dec.  15, 
1986.  Author.,  iss.  &  o/s,  $50,613,000  ($50,000,000  U.S.). 

Non-redeem.  before  Dec.  15,  1981;  redeem,  at  102  in  yr. 
beginning  Dec.  15,  1981;  thereafter  deer.  0.50%  p.a.  to  Dec. 
15,  1985;  thereafter  at  par. 

Trustee  —  Montreal  Trust  Co. 

Other  Long-Term  Debt— Also  o/s  at  Dec.  31,  1980, 
$52,933,000  floating  rate  term  notes  repay.  1981-87; 
$6,080,000  capitalized  lease  obligations  to  1985;  $12,016,000 
7.21%  notes  &  mtges.  due  to  2003;  $48,631,000  other  debt. 

Subsidiaries — The  co.  has  some  42  operating  subsidiaries 
around  the  world  including:  Polysar  Inc.,  Polysar  Rubber  Ser¬ 
vices  Inc.,  Polysar  International  S.A.,  Polysar  Belgium  N.V., 
Polysar  France  (90%  int.),  Polysar  (U.K.)  Ltd.,  Polysar  Tech¬ 
nical  Service  Centre  N.V.  and  numerous  other  Polysar  cos.; 
Corn-Share  Ltd.  Wolf  GmbH,  Comshare  Ltd.  (63%  int  ),  Corn- 
share  Inc.  (14%  int  ),  Monoplast  S.A.  (21%  int  ),  Hules  Mexi- 
canos  S.A.  (40%  int  ),  Bellaplast  A.G.  (49%  int  ),  and  the  Bel- 
laplast  group. 

Petrosar  Ltd. — Co.  has  40.2%  int.  Petrosar  operates  a  pet¬ 
rochemicals  feedstock  refinery  at  Corunna,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- - $000 

Revenue  .  1,180,589 

Deprec.  &  amort.,  etc .  31,892 

Interest  charges .  37,108 

Income  tax  provision  .  26,300 

Equity  income  .  3,327 

Net  income,  operations .  73,423 

Extraordinary  items . 

Net  income .  73,423 

Earnings  per  com.  share:* 

On  net  income,  oper .  $3.13 

On  net  income  .  $3.13 

- $000 

Cash  &  equivalent .  58,109 

Inventories  .  255,503 

Investments .  121,595 

Fixed  assets,  net .  320,915 

Total  assets  .  1,044,136 

Current  liabilities  .  292,353 

Long-term  debt .  228,791 

Shareholders'  equity .  380J05 

Working  capital  .  270,017 

Cash  Flow .  130,037 


1979 


1,066,879 

27,625 

31,525 

32,700 

d5,947 

74,050 

74,050 

$3.32 

$3.32 


81,307 
222,849 
1 15,093 
243,942 
909,932 
267,668 
203,057 
317,856 
250,508 
140,952 


Fiscal 
Year 
1981* 
1980 
1979 
1978  . 
1977  . 
1976  . 


Revenue* 

Net  inc. 
oper* 

Earns,  per 
com.  sh.* 

$352,700,000 

$10,700,000 

$0.42 

1,180,589,000 

73,423,000 

3.13 

1,066,879,000 

74,050,000 

3.32 

747,762,000' 

18,518,000 

0.54 

576,965,000 

14,431,000 

0.42 

457,452,000 

'  7,541,000 

0.14 

•As  originally  reported  by  the  company. 
■Adjusted  throughout  for  10-for-1  split  in  1979. 
*3  mos.  ended  Mar.  31. 


Ponder  Oils  Ltd. 

Mailing  Address— 1211  Centre  St.  N.,  Calgary,  Alta  T2E 
2R3.  Telephone— (403)  276-2201.  Trans.  Agent— Montreal 
Trust  Co.,  Calgary,  Toronto.  Listed — T. 

Company — (Alta.  1951).  Directly  or  through  subsids.  is  en¬ 
gaged  in  the  printing  business  in  Winnipeg  and  in  crude  oil 
development  and  production  principally  in  the  United  States. 

Directors— Eric  Nissen,  chm.  &  pres.;  Mrs.  C.  Nissen,  exec, 
v-p,  Calgary;  D.  A.  McFee,  treas.,  Winnipeg;  J.  M.  Brandreth,  D. 
E.  Suttie,  Calgary. 

Key  Personnel — V.  F.  Burstall,  sec. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  6%  15,000  sh.  *8,334  sh.  $100 

Com.  6,000,000  sh.  3,123,150  sh.  n.p.v. 

*  All  held  by  subsid.  co. 


Major  Shareholders — E.  Nissen  and  Mrs.  C.  Nissen  own 

78.8 %  of  o/s  com.  shs. 

Dividends — Com. — None  paid  at  present.  Prev.  pd.  5c 
(tax-deferred)  per  com.  sh.  on  Dec.  29,  1978,  Sept.  19,  1977, 
Sept.  17  in  1976  and  1975,  and  Sept.  16,  1974.  Previously  rate 
of  3c  per  sh.  p.a.  pd.  from  June  30,  1966,  to  June  16,  1969. 

Long  Term  Debt — O/s  at  Dec.  31,  1980,  totaled  $601,355, 
incl.  $209,186  due  within  one  yr.  Debt  comprised  $542,983 
bank  loan  with  int.  at  prime  plus  1%,  repay.  $15,000  per  month; 
and  $58,372  in  non-int.  bearing  notes,  due  in  2  equal  instals.  of 
$29, 186  to  Dec.  29,  1982. 

Wholly  Owned  Subsidiaries — Discovery,  Inc.;  Universal 
Printers  Ltd. 

Other  Subsids. — Kenai  Oils  Ltd.  (79%  owned)  and  United 
Cardigan  Development  Ltd.  (78%  owned). 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

7,020 

4,885 

Deprec.  &  amort.,  etc . 

426 

330 

Interest  charges . 

440 

344 

Income  tax  provision  . 

(27) 

(52) 

Equity  income  . 

Net  income,  operations . 

d14 

d722 

Extraordinary  items . 

Net  income  . 

d14 

d353 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.01 

$d0.23 

On  net  income  . 

$d0.01 

$d0. 1 1 

$000 

Cash  &  equivalent . 

26 

Inventories  . 

487 

362 

Investments  . 

1,881 

2,070 

Fixed  assets,  net . 

3,609 

3,768 

Total  assets  . 

7,780 

8,624 

Current  liabilities  . 

1,567 

3,155 

Long-term  debt . 

392 

58 

Shareholders'  equity . 

2,854 

2,909 

Working  capital  . 

d214 

d449 

Cash  Flow  . 

309 

19 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980  .  $7,020,391 

$d  14,296 

$d0.01 

1979  .  4,884,835 

d72 1 ,7 1 4 

d0.23 

1978  .  4,643,747 

404,477 

0.13 

1977  .  4,364,421 

963,31 1 

0.32 

1976  .  2,965,509 

281,922 

0.09 

1975  .  4,156.197 

24,247 

0.01 

•As  originally  reported  by  the 

company. 

Pony  Sporting  Goods  Limited 

Head  Off.— 151  Telson  Rd.,  Markham,  Ont.  L3R  2M9.  Tele¬ 
phone— (416)  495-1220.  Trans.  Agent— Guaranty  Trust  Co., 
Toronto. 

Company — (Ont.  197 1).  Co.  sells  athletic  shoes,  as  well  as 
track  suits,  tote  bags,  tennis  racquets  and  other  sporting 
equipment.  Brand  name:  Pony. 

Co.  discontinued  its  mfg.  opers.  in  1980. 

Directors— Barry  Versfeld,  pres.;  Thomas  Gravelle,  exec  v- 
p.;  W.  A.  Corbett,  sec.;  R.  W.  Pike,  treas.;  R.  D.  Bonnell,  Irwin 
Pasternak,  Murray  Meadow,  K.  L.  Dawson. 

No.  of  Employees  —  Approx.  15. 

Capital  StockD —  Author.  Outstand. 

Com.  *10,000,000  sh.  9,341,000  sh. 

□As  at  June  5,  1981 . 

*Of  which  2, 109,000  shs.  reserved  for  options. 

Capital  Stock  Changes  —  Effective  June,  1980,  author 
com.  stk.  increased  to  10,000,000  shs. 

Major  Shareholder— As  at  June  5,  1981,  CITC  Industries 
held  80%  of  o/s  com.  stk. 

Dividends— None  pd. 

Long  Term  Debt— As  at  Dec.  31,  1979  (latest  available), 
co.  had  o/s  $1,036,000,  incl.  $209,000  due  within  one  yr.  in 
bank  debt. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1979 


$000 


2,258 
35 
1 13 


d162 

d162 

$d0.09 

$d0.09 


1978 


1,439 

21 

112 


d284 

390 

106 

$d0.15 

$0.04 


$000 


Cash  &  equivalent 

71 

5 

Inventories  . 

2,074 

1,716 

Investments  . 

Fixed  assets,  net 

194 

188 

Total  assets  . 

2,461 

2,479 

Current  liabilities  . 

3,286 

2,682 

Long-term  debt  . . . 

827 

1,287 

Shareholders’  equity . 

d  1,652 

d  1,490 

Working  capital  . 
Cash  Flow  . 

d1,025 

d397 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper  • 

com.  sh. 

1979  . 

$2,258,192 

$d161,513 

$d0.09 

19780  . 

1,439,412 

d283,916 

dO. 15 

1978»  . 

1,287,964 

d550,228 

dO. 31 

1977  . 

1.708,687 

d558,866 

d0.36 

1976  . 

2,787,000 

42,000 

0.03 

•As  originally  reported  by  the  company. 
□  12  mos.  ended  Dec.  31,  1978. 

■  12  mos.  ended  Mar.  31,  1978. 


*PoP  Shoppes  International  Inc. 

Head  Oft. — Suite  411,1  Eva  Rd.,  Etobicoke,  Ont.  M9C  5A8. 
Telephone  — (416)  622-1111.  Trans.  Agents— Canada  Per¬ 
manent  Trust  Co.,  Toronto.  Listed — T,  M. 

Company — (Ont.  1971).  Primarily  engaged  in  the  granting 
of  licenses  to  bottle,  sell,  and  distribute  The  PoP  Shoppe  and 
Double  Cola  soft  drinks  in  Canada  and  the  U.S.;  and  in  manu¬ 
facturing  and  supplying  The  PoP  Shoppe  and  Double  Cola  soft 
drink  concentrates. 

In  Dec.,  1980,  co.  sold  the  major  assets  of  The  Double-Cola 
Company;  effective  Apr.  1,  1980,  a  subsid.  acquired  32%  of  the 
o/s  com.  shs.  of  Mountain  Spring  Beverages  Ltd.,  and  on  the 
same  date  a  subsid.  acquired  50%  of  the  o/  s  com.  shs.  of  Nival 
Holdings  Ltd.  Subsequently  on  Mar.  31,  1981,  the  remaining 
o/s  50%  int.  In  Nival  was  acquired;  also  subsequent  to  the 
1980  fiscal  year-end,  a  subsid.  signed  a  letter  of  intent  to  sell 
the  master  franchise  rights  for  various  states  in  the  mid  and 


western  U  S.  for  US$4, 150,000. 

Directors — J.  N.  Kendall,  chm.,  Belfountain,  Ont.;  D.  E. 
Loeb,  vice-chm.;  E.  M.  Yeats,  sr.  v-p  &  chief  fin.  officer;  W.  Y. 
May,  v-p,  mktg.;  S.  R.  Dattels,  v-p;  C.  M.  Craig,  Joseph  Riz. 

Key  Personnel  —  J.  G.  Tanner,  v-p,  opers.;  T.  G.  Gallant  III, 
sec.;  Randy  Ford,  treas.;  W.  C.  Bertelsen,  contr.;  D.  M.  Halibur- 
ton,  asst.  sec. 

Capital  Stock—  Author.  Outstand.  Par 

1st  Pfce.  52,800  sh.  $25 

8'/2%Ser.  A  12,800  sh. 

5%  2nd  Pfce.  500,000  sh.  478,000  sh.  ,  US$25 

Common  *20,2 16,708  sh.  8,833,658  sh.  n.p.v. 

*Of  which  568,420  shs.  reserved  for  future  iss.,  incl.  53,020 
shs.  for  options. 

8)6%  1st  Pfce.  Ser.  A— Entitled  to  $2,125  p.a.  cum.  per  sh. 
pd.  quarterly  (on  the  15th  days  of  Jan.,  Apr.,  July,  and  Oct  ). 
Redeem,  at  option  of  the  co.  on  and  after  July  15,  1978  at  $30 
per  sh.  prior  to  close  of  business  July  15,  1979;  prem.  deer,  by 
$1.00  each  yr.  to  $26  from  July  16,  1982  to  July  15,  1983; 
thereafter  at  par. 

Conv.  up  to  July  15,  1985  into  com.  shs.  on  the  following 
basis;  5  com.  shs.  for  each  Ser.  A  prior  to  close  of  business 
July  15,  1980,  thereafter  3,  com.  shs.  for  each  Ser.  A  con¬ 
verted. 


Non-voting  unless  aggregate  of  six  quarterly  divds.  in  ar¬ 
rears,  when  entitled  to  one  vote  per  sh.  and  in  addition,  the 
election  of  one  director. 

5%  2nd  Pfce. — Non-voting,  cum.,  redeem,  at  US$25  per  sh. 
Divds.  commence  to  accrue  Oct.  1,  1982.  Col  is  required  to 
redeem  at  least  53,111  second  pfce.  shs.  p.a.  commencing 
Sept.  30,  1982,  and  the  remaining  iss.  and  o/s  shs.  on  Sept. 
30,  1990,  at  US$25  a  sh.  Failure  to  pay  any  divd.  or  redeem  any 
shs.  when  due  results  in  the  o/s  pfce.  shs.  becoming  voting 
shs.  on  basis  of  1  vote  for  every  9  com.  shs.  o/s.  Iss.  in  June, 
1979  to  Imasco  Ltd.  in  exchange  for  its  47.8%  int.  in  PoP 
Shoppes  of  America,  Inc. 

Major  Shareholder — Venturetek  International  Ltd.  holds 
54%  int.  in  co. 

Rights — Rights  were  given  to  com.  shldrs.  of  record  Sept. 
23,  1980,  to  subscribe  for  one  addit.  com.  sh.  at  $1.25  for  each 
2  com.  shs.  held.  Rights  expired  Nov.  11,  1980,  and  offering 
was  not  registered  in  the  U.S.  In  addition  shldrs.  who  exercised 
all  their  rights  had  the  right  to  make  application  for  addit.  com. 
shs.  at  $1.25  a  sh. 

Capital  Stock  Changes — Effective  June  5,  1980,  author, 
com.  shs.  were  increased  from  10,140,700  shs.  Com.  shs. 
issued  in  1980  included  2,928,483  under  rights  offering  and 
1,000,000  shs.  issued  to  parent  co.  as  consideration  for  loan 
guarantees. 

Dividends  —  8'/j%  Ser.  A  Pfce.  —  Pd.  regularly  since  initial 
divd.  Oct.  15,  1975.  5%  2nd  Pfce.  —  Divds.  to  commence  Oct. 
1,  1982.  Common  —  None  pd.  at  present.  Previously,  5c  per  sh. 
p.a.  pd.  s.a.  from  June  30,  1977  to  Dec.  29,  1978,  incl.  Extra  5c 
per  sh.  pd.  Dec.  31,  1976. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  totaled 

$26,871,943,  incl.  $1,821,300  due  within  one  yr.  Debt  con¬ 
sisted  of  $5, 1 94,382  in  term  bank  loans,  due  to  1 988;  $405,000 
in  7%  note  pay.,  due  1982;  and  $3,613,341  advances  from  par¬ 
ent  co.  Total  debt  o/s  also  included  subsid.  debt  as  follows: 
$489,384  in  mtges.pay.,  due  1983-1992;  $400,551  conditional 
sales  agrees,  due;  $5,200,000  in  term  bank  loan,  with  int.  at  the 
Cdn.  prime  bank  rate  plus  1%,  due  1986;  $9,947,448  in  term 
bank  loans,  with  int.  fixed  quarterly  at  the  Euro-dollar  prime 
bank  rate  due  1982;  $824,666  in  term  bank  loans  with  varying 
rates  of  int.,  due  1981-83;  and  $797,171  in  notes  pay.  due 
1981-1991. 

Principal  Subsidiaries 

Kist  Canada,  Ltd.  —  (98.4%  int.).  1 1  Cobourg  St. ,  Stratford, 
Ont.  N5A  6T1 ,  M.  J.  Seguin,  pres.  &  gen.  mgr.  Engaged  in  the 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . , . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 


1980 

1979 

$nnn 

23,932 

24,696 

1,542 

1,046 

3,330 

3,125 

(245) 

37 

d52 1 

d874 

d3,826 

d3,899 

d7,682 

d4,773 

dll, 508 

$d0.40 

$d1.02 

$d  1 .07 

$d2.70 

$000 

2,616 

3,855 

2,587 

3,569 

27,963 

24,093 

5,666 

'  9,153 

62,512 

63,314 

9,081 

9,715 

25,051 

25,589 

13,739 

13,1 15 

602 

1,297 

Cash  Flow 


Fiscal 


Year  Revenue* 

1980  .  $23,932,398 

1979  .  24,696,000 

1978  .  16,150,143 

1977  .  22,557,817 

1976  .  18,725,143 

1975  .  13,908,115 


•As  originally  reported  by 


Net  inc.  Earns,  per 

oper.»  com.  sh. 

$873,615  $0.40 

d3, 826, 000  d  1 .02 

692,946  0.12 

2,531,416  0.56 

3,536,503  0.79 

1,323,344  0.34 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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manufacture  of  flavorings  and  soft  drink  concentrates  in  Strat¬ 
ford,  Ont. 

PoP  Shoppes  of  Canada  Ltd.— (100%  int.).  Suite  411,  1 
Eva  Rd.,  Etobicoke,  Ont.  M9C  5A8.  Supplies  concentrates  for 
and  through  subsids.  and  licensees,  bottles,  sells  and  distrib¬ 
utes  the  co.  line  of  soft  drinks  in  Canada. 

PoP  Shoppes  of  America,  Inc.— (100%  int  ).  1607  Central 
Ave.,  Chattanooga,  Tenn.  37408.  Carries  on  a  similar  business 
to  PoP  Shoppes  Of  Canada  in  the  United  States. 

Towne  Club  Beverage  Corp.— Wholly  owned.  Warren, 
Mich. 

D  C  of  Chattanooga,  Inc. — 1607  Central  Ave.,  Chattanoo¬ 
ga,  Tenn.  37408. 

O  S  Detroit  Inc. — 25109  Ryan  Rd.,  Warren,  Mich.  48091. 

Forest  City  Beverages  Ltd.— Wholly  owned. 


*Popular  Industries  Limited 

Head  Off. — 6255  Hutchison  St.,  Montreal  Que.  H2V  4E2. 
Telephone — (514)  277-3144.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Montreal,  Toronto,  Calgary  and  Vancouver.  List¬ 
ed — M. 

Company — (Que.  1968).  Imports  for  resale  a  broad  range  of 
men's,  women’s  and  children’s  clothing.  Brand  names  incl: : 
Oleg  Cassini,  Lucerne,  Pariani,  Dorce,  Attache,  Abalene, 
Candy  Perkins,  Cindy  Gail,  Sari  Ellen,  Monty  Glen,  Le  Kid, 
Shield,  La  Chemisette,  International,  and  Star. 

Directors — Michael  Segal,  chm.,  Hamilton,  Bermuda;  Ger¬ 
ald  Cohen,  pres.;  Charles  Akerman,  v-p,  sales;  Yoine  Gold¬ 
stein,  sec.-treas.;  Ernest  Duby,  Carol  Litwin,  Francois  Mercier, 
L.  B.  Routley,  Jean-Eudes  Saint  Gelais,  Guy  Saint  Pierre,  Mont¬ 
real;  G.  C.  Watt,  Oakville. 

Capital  Stock—  Author.  Outstand.  Par 

Common  ~  1,200,000  sh.  991,500  sh.  n.p.v. 

Major  Shareholders— Micheal  Segal  held  69.73%  and  Ger¬ 
ald  Cohen  held  10.92%  of  co.’s  o/s  com.  shs.  at  Feb  25 
1981. 

Dividends — Present  rate  20c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  5c  pd.  Feb.  15,  1979.  Previously,  12c  per  sh.  p  a 
pd.  from  Nov.  15.  1973  to  Nov.  15,  1978  incl.  Extra  divd.  of  5c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31:  1980 

- $000 

Revenue  .  24,131 

Deprec.  &  amort.,  etc .  58 

Interest  charges .  1,662 

Income  tax  provision  .  14 

Equity  income  . 

Net  income,  operations .  423 

Extraordinary  items . 

Net  income .  423 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.43 

On  net  income  .  $0.43 

- $000 

Accts.  receivable  .  5,032 

Inventories  .  9,247 

Investments  .  ’ 

Fixedassets.net .  165 

Total  assets .  14,687 

Current  liabilities .  9,046 

Long-term  debt .  33 

Shareholders' equity .  5,601 

Working  capital  .  5,476 

Cash  Flow  .  476 


1979 


24,604 

47 

355 

508 

758 

758 

$0.76 

$0.76 


4.424 
13,970 

219 

18,814 

13,307 

68 

5.425 

5,287 

810 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

Net  inc. 
oper* 

Earns,  per 
com.  sh. 

$24,130,972 

$423,441 

$0.43 

24,603,617 

757,733 

0.76 

21,782,584 

944,655 

0.96 

17,799,022 

506,893 

0.52 

17,551,008 

541,757 

0.56 

16,217,827 

514,622 

0.53 

per  sh.  pd.  Feb.  15,  1980.  Previously,  extra  divds.  of  50c  per 
sh.  pd.  Feb.  19,  1979,  and  3c  per  sh.  pd.  Feb.  15  in  1978  and 
1977. 

Wholly-Owned  Subsidiaries — Popular  Exclusive  Imports 
Corp.;  Popular  Industries  (Canada)  Ltd. 


*Potter  Distilleries  Ltd. 

Head  Off.  —  20501  Logan  Ave.,  (P.O.  Box  3010).  Langley, 
B.C.  V3A  4R3.  Telephone  —  (604)  534-781 1.  Trans.  Agent — 
Montreal  Trust  Co.,  Vancouver.  Listed— V. 

Company — (B.C.  1958;  Federal  continuance  1978).  Distills 
Canadian  whiskies,  gins,  vodkas  and  liqueurs  and  produces  its 
own  brands.  Scotch  whisky  is  bottled  for  co.  in  Scotland.  Also 
acts  as  sales  agent  for  domestic  and  imported  wines.  Products 
are  sold  in  parts  of  Canada,  U.S.  and  some  14  countries  out¬ 
side  of  North  America  Brand  names:  Potter  Crown  Canadian 
Whisky,  Potter  Special  Old  Canadian  Whisky.  Potters  Scotch 
Whisky.  Plant  locations:  Langley,  B.C.,  Portland,  Oregon,  Den¬ 
ver,  Colorado  and  St.  Catharines,  Ont. 

Directors — Capt.  H.  J.  C.  Terry,  pres.,  North  Vancouver, 
B.C.;  F.  L.  Terry,  v-p,  Richmond,  B.C.;  C.  T.  J.  Terry,  v-p,  Lang¬ 
ley,  B.C.;  P.  N.  Goode,  v-p  &  sec.,  Surrey,  B.C.;  G.  C.  Frostad, 
Burlington,  Ont.;  Dr.  J.  R  MacLean,  G.  S.  Jennings,  Vancouver, 
B.C. 

No.  of  Employees — Approx.  70  at  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Class  A  5,000,000  sh.  2,264,272  sh. 

Class  B  5,000,000  sh.  1,1 15,825  sh. 

Class  A — Non-voting.  Entitled  to  fixed  non-cum.,  preferential 
divds.  at  the  rate  of  8  cl.  A  shs.  per  100  cl.  A  shs.  held  or  16c 
per  sh.  p.a.  in  priority  to  cl.  B  shs. 

In  liquidation,  etc.,  entitled  to  16c  per  sh.  less  the  amount,  if 
any  pd  on  acct.  of  the  fixed  non-cum.  preferential  divd.  in  that 
fiscal  yr.  Thereafter  cl.  A  and  cl.  B  will  share  equally  and  ratea- 
bly,  sh.-for-sh.,  in  all  property  and  assets  of  the  co. 


Fiscal  Years: 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1 9790 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  cl.  A  share: 
On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity  . . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980**  .... 

$19,394,000 

1979a  . .  . 

8,672,000 

1979*  . 

22,547,923 

1978  . 

17,619,141 

1977  . 

1 1,687.704 

1976  . 

9,658,727 

.$ooa 


8,672 

22,548 

96 

298 

171 

193 

46 

76 

136 

d32 

d2 

136 

d35 

$0.04 

$d0.01 

$0.04 

$d0.01 

$nnn 

6,769 

6,847 

3,950 

3,335 

15,062 

14,265 

8,061 

7,879 

3,331 

2,665 

3,515 

3,623 

2,722 

2,414 

270 

178 

Net  inc. 

Earns  per 

oper  *  Bel.  Ash. 

$178,000 

$n.a. 

136,000 

0.04 

d32,427 

dO.OI 

19,071 

0.01 

66,139 

0.03 

156,123 

0.07 

•as  originally  reported  by  the  company. 

■Adjusted  throughout  for  2-for-1  stock  split  Dec.  197; 
‘Fiscal  yr.  ended  Aug.  31,  1979. 


□4-mos.  ended  Dec.  31,  1979,  due  to  change  in  fiscal  year- 
end. 

**9-mos.  ended  Sept.  30,  1980. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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Class  B  —  Entitled  to  one  vote  per  sh.  In  liquidation,  after 
preferential  sum  has  been  pd.  to  cl.  A  shs.  share  equally,  sh- 
for-sh.,  with  cl.  A.  No  divds  may  be  pd.  on  cl.  B  shs.  until  fixed 
non-cum.  preferential  divds  have  been  pd.  on  cl.  A  shs.  Conv. 
into  cl.  A  shs.  on  sh. -for-sh.  basis. 

Major  Shareholder — Capt.  H.  J.  C.  Terry,  holds  25%  of  o/s 
cl.  A  and  64.4%  of  o/s  cl.  B  shs. 

Capital  Stock  Change — Com.  stk.  split  on  basis  of  2  new 
for  one  old  sh.,  Dec.,  1977. 

Dividends  —  Cl.  A — Stk.  divd.  of  10  cl.  A  shs.  for  each  100 
cl.  A  shs.  pd.  Feb.  20,  1981;  4  cl.  A  shs.  for  each  100  cl.  A  shs. 
pd.  Mar.  31 ,  1980.  Cl.  B  —  Stk.  divd.  of  2  cl.  B  shs.  for  each  100 
cl.  B  shs.  pd.  Feb.  20,  1981;  2  cl.  B  shs.  for  each  100  cl.  B  shs. 
pd.  Dec.  28,  1979.  Stk.  divds.  pd.  on  cl.  A  shs.  (prev.  com.)  in 
recent  fiscal  yrs.  as  follows: 


1970  . 

4% 

1976  . 

12% 

1971  . 

5% 

1977-78  . . . 

8% 

1972  . 

6%% 

1979  . 

10% 

1973-75  . . . 

8% 

1979*  . 

10% 

*4-month  fiscal  period  ended  Dec.  31,  1979. 
Long-Term  Debt — Total  o/s  at  Dec.  31, 

1979,  was 

$3,563,326,  incl.  $232,716  due  within  one  yr.  Debt,  included 
$1 ,496,075  in  1 1  Vi%  first  mtge.  due  to  Sept.,  1989;  $305,730  in 
term  loan  with  int.  at  prime  plus  2%,  due  to  June  1,  1986; 
$855,000  in  term  loan,  with  int.  at  prime  plus  2%%,  due  to  June, 
1984;  $518,423  in  note  pay.,  with  int.  at  prime  plus  2%; 
$295,855  in  mtges.  pay.;  and  $92,243  in  notes  pay.  to  Aug., 
1983. 

Wholly  Owned  Subsidiaries  —  Potter  Distilleries  Inc., 
18700  N.E.  San  Rafael  St.,  Portland,  Oregon.  97230;  Western 
Canadian  Distilleries  Ltd.  which  hold  all  o/s  stk.  of  Western 
Canadian  Distilleries  Inc.;  Potter  Distilleries  of  Ontario  Ltd., 
No.  6.  Peacock  Bay.  St.  (Box  1447)  St.  Catharines,  Ont.;  Pot¬ 
ter  Distilleries  of  Canada  Ltd.;  Potter  Distilleries  (U.K.)  Ltd. 


*Power  Corporation  of  Canada 


Head  Off.  —  759  Victoria  Square,  Montreal,  Que.  H2Y  2K4. 
Telephone — (514)  845-6155.  Trans.  Agent — Montreal  Trust 
Co.,  Montreal,  Toronto,  Calgary  and  Vancouver.  Listed— M,  T, 
V  (com.  only);  M.  T.  (1st  pref.);  M.  (partic.  pref). 

Company — (Dorn.  1925;  continuance  1980).  An  investment 
holding  and  transportation  co.  which,  directly  and  through  sub¬ 
sidiary  and  affiliated  companies  offers  a  broad  range  of  ser¬ 
vices  and  products  in  four  principal  categories:  transportation 
and  shipbuilding;  financial  services;  pulp,  paper  and  packaging 
and  newspapers. 

In  fiscal  1980,  co.'s  name  was  changed  from  Power  Corpo¬ 
ration  of  Canada,  Limited. 

Investments — At  Dec.  31,  1980,  co.’s  investments  were 
carried  at  cost  of  $528,521,000  and  comprised  $479,31 1,000 
in  unconsol,  subsids.  and  affiliates,  and  $49,210,000  in  other 
<5#*rnritip<; 

Ranking  in  FP  500 — 148  by  sales. 

Directors — Paul  Desmarais,  chm.  &  chief  exec,  officer;  P. 
D.  Curry,  deputy  chm.;  J.  W.  Burns,  pres.;  A.  F.  Knowles,  sr.  v-p; 
P.  E.  Martin,  v-p;  P.  B.  Paine,  W.  I.  M.  Turner,  Jr.,  R.  C.  Scriven¬ 
er,  J.  P.  Gignac,  W.  E.  McLaughlin,  Roland  Giroux,  J.  G.  Por- 
teous,  Montreal;  Pierre  Haas,  Gerald  Eskenazi,  Paris,  France; 
Wilbrod  Bherer,  Claude  Pratte,  Quebec  City;  J.  P.  Robarts, 
Pierre  Genest,  Toronto;  R.  H.  Jones,  Winnipeg;  W.  M.  Fuller, 
Fort  Worth,  Tex.;  P.  N.  Thomson,  Coral  Harbour,  Bahamas;  W. 


E.  Simon,  New  York,  N  Y. 

Key  Personnel — C.  Bruneau,  v-p,  sec.  &  gen.  counsel;  F.  D. 
Sneider,  J.  A.  Rae,  v-p’s;  Andre  Gervais,  cont.;  Paul  Moriman- 
no,  treas.;  P.  Prefontaine,  asst.  sec. 

No.  of  Employees — Approx.  1,250  employees  (incl.  water 
and  transportation  divisions). 

Capital  Stock —  Author.  Outstand. 

1st  Pref.  unlimited 

$2,375  Ser.  364,385  sh. 

Partic.  Pref.  unlimited  2,780,674  sh. 

Common  unlimited  22,737,256  sh. 

$2,375  First  Pref  — Pref.  as  to  assets  and  cum.  divds.  of 

$2,375  per  sh.  p.a.  Redeem,  at  $51.62'/2  to  July  15,  1973  incl.; 
$51  to  July  15,  1977;  thereafter  at  $50.50  Nonvoting  unless  6 
consecutive  divds.  in  arrears.  In  voluntary  liquidation  at  re¬ 
demption  price  and  accrued  divds.;  otherwise  $50  plus  ac¬ 
crued  divds. 


Partic.  Pref.  —  Pref.  over  com.  as  to  noncum.  divds.  of  15c 
and  as  to  $6.75  of  assets.  Participates  equally  sh. -for-sh.  with 
com.  after  15c  per  sh.  paid  on  com.;  non-callable;  10  votes  per 
sh.  Holders  of  partic.  pref.  shs.  have  the  right,  upon  issuance 
by  the  co.  of  addit.  com.  shs.  in  certain  circumstances,  to  sub¬ 
scribe  for  an  aggregate  number  of  partic.  pref.  shs.  that  is 
equal  to  12%  of  the  number  of  com.  shs.  proposed  to  be  issued 
at  the  same  price  as  the  new  issued  com.  shs. 

Common — Entitled  to  one  vote  per  share.  Com.  shldrs. 
have  the  right,  upon  issuance  by  the  co.  of  addit  partic.  pref. 
shs.  in  certain  circumstances,  to  subscribe  for  an  aggregate 
number  of  com.  shs.  that  is  equal  to  8%  times  the  number  of 
partic.  pref.  shs.  proposed  to  be  issued  at  the  same  price  as 
the  newly  issued  pref.  shs. 

Major  Shareholders — As  of  Mar.  31,  1981,  P.  Desmarais 
and  associates  held  69.9%  of  o/s  voting  shs. 

Capital  Stock  Changes — On  Jan.  24,  1963,  all  o/s  6%  par¬ 
tic.  pref.  and  com.  shs.  split  on  basis  of  10  new  shs.  for  one  old 
sh. 

Effective  Dec.  23,  1978,  the  6%  participating  pref.  shs.,  $5 
par,  were  reclassified  as  cl.  PP  shs.,  $13  par,  and  cl.  A  &  B 
com.  shs.  were  redesignated  as  com.  shs. 

Effective  June  15,  1979,  cl.  PP  and  com.  shs.  were  both  split 
on  2-for-1  basis;  at  same  time  cl.  PP  shs.  were  reclassified  as 
participating  pref.  shs. 

Effective  June  13,  1980,  the  494%  first  pref.  shs.  were  redes¬ 
ignated  as  $2,375  first  pref.  shs.  and  author,  amount  for  the 
three  classes  of  stk.  became  unlimited. 

Dividends — $2,375  First  Pref. — Rate  of  $2.37’/2  per  sh. 
p.a.  pd.  regularly  quarterly  mid-Jan  ,  April  July  and  Oct.  Partic. 
Pref.  (Formerly  PP  Pref.)  —  Rate  of  $1  per  sh.  p.a.,  pay.  quar¬ 
terly,  estab.  with  25c  pd.  Mar.  31,  1980.  Previously,  20c  per  sh. 
pd.  Sept.  28  and  Dec.  31,  1979;  15c  per  sh.  pd.  June  29,  1979 
(1st  following  2-for-1  split).  Prior  to  2-for-1  split  30c  per  sh.  pd. 
Mar.  30,  1979.  Previously,  60c  p.a.  pd.  quarterly  from  June  30, 
1975  to  Dec.  31,  1978,  incl.;  40c  p.a.  pd.  quarterly  from  June 
28,  1974  to  Mar.  27,  1975,  incl.;  30c  p.a.  pd.  quarterly  from 
Sept.  29,  1972  to  Mar.  29,  1974. 

Com. — Rate  of  $1  per  sh.  p.a.,  pay.  quarterly,  estab.  with 
25c  per  sh.  pd.  Mar.  31,  1980.  Previously,  20c  per  sh.  pd.  Sept. 
28  and  Dec.  31,  1979;  15c  per  sh.  pd.  June  29,  1979  (1st  fol¬ 
lowing  2-for-1  split).  Old  cl.  B  shs.  pd.  at  an  equivalent  rate  but 
on  a  tax-def.  basis. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share:! 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue# 

$395,397,000 
337,458,000 
306,663,000 
275,401,000 
250,021,000 
298,328,000 
•As  originally  reported  by  the  company 
■Adjusted  for2-for-1  split  in  June,  1979 


annual  report) 
1980 

$nnn 

1979 

395,397 

337,458 

17,189 

13,501 

21,655 

19,945 

10,046 

6,992 

106,039 

86,726 

104,166 

86,418 

16,826 

1 1,939 

120,992 

98,357 

$4.05 

$3.35 

$4.71 

$3.82 

$nnn 

42,296 

87,616 

22,51 1 

14,597 

528,521 

460,306 

167,926 

149,768 

807,536 

761,590 

80,971 

82,781 

213,301 

219,184 

466,011 

417,655 

30,118 

68,735 

54,560 

29,378 

Net  inc. 

Earns,  per 

oper.* 

com.  sh.» 

$104,166,000 

$4.05 

86,418,000 

3.35 

51,61 1,000 

1.97 

25,958,000 

0.92 

20,083,000 

0.83 

32,164,000 

1.35 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Divds.  on  com.  (formerly  cl.  A)  in  recent  fiscal  yrs.  as  fol- 


lows: 

1970  . 

$0.33 

1976  . 

$0.15 

1971  . 

0.05 

0.45t 

1972  . 

0.20 

1977-78  ... 

0.60 

1973  . 

0.2214 

1979  . 

0.30 

1974  . 

0.3714 

■0.55 

1975  . 

0.55 

1980  . 

1.00 

*Following  reclassification. 

■Following  2-for-1  split. 

Long-Term  Debt 

As  at  Dec.  31,  1980,  co.  had  o/s  $230,241,000  in  l.-t.  debt, 
incl.  $16,940,000  due  within  one  year.  Details  are  as  follows: 
$22,500,000  in  revolving  bank  loans  at  prime  plus  %%; 
$44,000,000  in  inc.  debs.,  at  varying  rates,  due  June  30,  1981 
to  Dec.  31,  1987;  $52,500,000  in  inc.  debs,  at  varying  rates, 
due  June  30,  1985;  $98,700,000  inc.  debs.,  at  varying  rates, 
due  June  30,  1981  to  Dec.  31,  1988;  other  debt  totalling 
$7,932,000;  and  obligations  under  capital  leases  of 
$4,609,000. 

Wholly  Owned  Subsidiaries 

TransCanada  Corporation  Fund:  Shawinigan  Industries 
Ltd.;  Power  Corp.  International  Ltd.;  Voyageur  Enterprises 
Ltd.;  Kingsway  Transports  Ltd.;  Canadian  Shipbuilding  & 
Engineering  Ltd.;  The  CSL  Group  Inc.;  Canada  Steamship 
Lines  Inc.;  Quebec  Tugs  Ltd.;  SSF  Distribution  Inc.;  Bennett 
&  Elliott  Co.  Ltd.;  Brocklesby  Transport  Ltd.;  Servail  Trans¬ 
port  Ltd.;  Kingsway  Freightlines  Ltd.;  Intercan  Logistical 
Services  Ltd. 

Controlled  Companies  and  Other  Interests 

The  Investors  Group  —  (which  see).  Co.  holds  96.7%  equity 
int.  and  99.3%  voting  int.  The  Investors  Group  holds  95.8%  int. 
in  The  Great  West  Life  Assurance  Co.  of  Winnipeg,  Man.,  and 
50.2%  int.  in  Montreal  Trust  Company  (which  see). 

Consolidated-Bathurst  Inc.— (which  see).  Co.  holds  39.8% 
of  the  o/s  com.  shs. 

Gesca  Ltee — Co.  holds  income  deb.  providing  for  100% 
equity  int. 

S.  M.  A.  (Societe  de  Mathematiques  Appliquees  Inc.) — 

Co.  holds  57%  int. 


*Prefac  Concrete  Co.  Ltd. 

Head  Off.  —  8501  Ray  Lawson  Blvd.,  Ville  d'Anjou,  Que.  HI  J 
1K6.  Telephone  —  (514)  351-1060.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Montreal.  Listed  —  M. 

Company — (Dom.  1957;  continuance  1978).  Engaged  di¬ 
rectly  and  through  subsids.  in  the  sale,  design,  manufacture 
and  erection  of  precast  and  prestressed  concrete  products  for 
use  in  the  construction  industry.  Also  engaged  in  constructing 
buildings  and  through  a  div.,  in  custom  metal  work.  Plants  are 
located  in  Montreal,  Calgary  and  Syracuse,  N.Y. 

In  Sept.,  1980,  co.  purchased  F.  L.  Metals  Inc. 

Directors— J.  M.  Beck,  pres.  &  gen.  mgr.;  Maurice  Lajoie, 
exec,  v-p;  Luigi  Liberatore,  v-p;  Rose  Beck,  sec.-treas.;  P.  R.  D 
Mackell,  M.  A.  Cohen,  S.  A.  Jarislowsky;  all  Montreal. 

.  Key  Personnel— Jacques  Racicot,  M.  H.  Belanger,  v-p's; 
Yvon  Jolicoeur,  v-p,  fin. 

No.  of  Employees— 375  at  April,  1981. 

Capital  Stock—  Author.  Outstand. 

Cl.  A  1,500,000  sh.  1,014,281  sh. 

Cl.  B  1,500,000  sh.  857,440  sh. 

Cl.  A  &  B  —  Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis  and 
rank  equally  in  all  respects,  except  divds.  on  cl.  B  shs  pd  on 
tax-def.  basis  to  Sept.  21,  1978,  incl. 

Major  Shareholders— As  at  Apr.  1,  1981,  J.  M.  Beck  held 
18.6%  of  o/s  shs.,  Melrose  Realty  Co.  Ltd.  held  15.1%,  West- 
mount  Ste.  Catherine  Holdings  Ltd.  held  16.9%  and  Elmag 
Investments  Inc.  held  18%  of  o/s  shs. 

Rights— Cl.  A  and  B  shldrs.  of  record  Nov.  21,  1980,  were 
given  the  right  to  subscribe  to  one  cl.  B  sh.  at  $1  for  each  two 
cl.  A  or  B  com.  shs.  held.  Rights  expired  Dec.  12.  1980,  result¬ 
ing  in  issuance  of  538,389  shs. 

Capital  Stock  Changes— In  Sept.,  1980,  co.  issued 
333,332  shs.  on  acquisition  of  o/s  shs.  of  F.  L.  Metals  Inc. 

Dividends  — Cl.  A— None  paid  since  5C  per  sh.  pd.  Apr.  25 
and  Sept.  30,  1979;  Previously,  4c  per  sh.  pd.  Apr.  25  andSept. 
21,  1978;  5c  pd.  Sept.  22,  1977;  6c  pd.  Apr.  14,  1977;  16c  p  a 
pd.  s.a.  from  Oct.  22,  1975  to  Sept.  22,  1976  incl.  Cl.  B  — Pd  at 
an  equivalent  rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Sept 


21,  1978,  incl.).  Com.  (old) — 6C  pd.  Mar.  20,  1975;  4c  pd. 
Sept.  16,  1974;  2c  pd.  Mar.  25,  1974;  3'/2C  pd.  Mar.  16,  1973 
and  Sept.  14,  1973;  3c  pd.  Mar.  16,  1972  and  Sept.  14,  1972. 
Extra  divd.  of  2C  per  sh.  pd.  Mar.  20,  1975. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$2,314,500  in  l.-t.  debt,  incl.  $370,800  due  within  one  yr.  Debt 
included  $271,800  in  6%  and  7%%  mtge.  loans;  $150,000  in 
non-int.  bearing  first  mtgd.  loan,  due  in  1984;  and  $1 ,928,000  in 
first  mtge.  loan  at  prime  rate  plus  1%  due  Sept.  30,  1987. 

Wholly  Owned  Subsidiaries  and  Division — Prebec  Inc.— 
Carries  out  erection  of  co.  products.  Prefac  Concrete  Corp. — 
Distributes  co.  products  in  northeastern  U  S.  WinKrete  Pre- 
Cast  Corp.;  Dorchester  Concrete  Inc.;  F.  L.  Metals  Inc.; 
Preface  Div.,  (formerly  Beer  Prefac  Ltd.)  Calgary  Div.  of  F.  L. 
Metals  Inc. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 

- $000 - - 


Revenue  . 

18,434 

17,045 

Deprec.  &  amort.,  etc.  . . . . 

314 

78 

Interest  charges . 

566 

96 

Income  tax  provision  . 

(465) 

72 

Equity  income  . 

d462 

Net  income,  operations . 

d573 

54 

Extraordinary  items . 

60 

Net  income  . 

d573 

114 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.53 

$0.05 

On  net  income  . 

$0.53 

$0.1 1 

$000 

Cash  &  equivalent . 

726 

2,172 

Inventories  . 

1,218 

631 

Investments . 

Fixed  assets,  net . 

3,837 

•  3,597 

Total  assets  . 

12,229 

12,780 

Current  liabilities . 

7,281 

8,098 

Long-term  debt . 

1,944 

2,212 

Shareholders'  equity . 

3,004 

2,442 

Working  capital  . 

569 

713 

Cash  Flow  . 

d21 1 

598 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B 

Year  Revenue* 

oper.« 

sh. 

1980  .  $18,434,186 

$d573,241 

$d0.53 

1979  .  17,270,924 

54,344 

0.05 

1978  .  7,941,659 

292,607 

0.29 

1977  .  5,422,922 

108,609 

0.11 

1976  .  6,025,568 

320,201 

0.32 

1975  .  10,857,534 

794,703 

0.79 

•As  originally  reported  by  the 

company. 

*The  Premier  Trust  Company 

Head  Off.— 19  Richmond  St.  W.,  Toronto.  Ont.  M5H  1Z1 
Telephone  — (416)  363-7043.  Trans.  Agent— Co.  at  head  off. 
Listed — T. 

Company — (Dom.  1913).  Provides  a  complete  range  of  fidu¬ 
ciary  real  estate  and  deposit  and  invest  mgmt.  services 
through  offices  in  St.  Catharines,  London  and  Toronto,  Ont. 

Directors— T  H  Holmes,  pres.  &  gen.  mgr.;  J.  L.  Smith, 
asst.  gen.  mgr.,  M.  H.  Anderson,  E.  L.  Hamilton,  L.  J.  Fleck,  D.  B. 
Weatherhead,  Toronto;  G.  F.  McCann,  Parry  Sound,  Ont. 

Key  Personnel— M.  H.  Wilson,  sec. 

No.  of  Employees — Approx.  54  at  Feb  11,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  300,000  sh,  122,500  sh.  $10 

Major  Shareholder— T.  B.  Holmes  held  50.99%  and  Victoria 
and  Grey  Trust  Company  held  17.75%  of  co.'s  o/s  shs  at  Dec 
31,  1980. 

Capital  Changes— Stock  split  10  new  for  1  old  in  Jan 

1972. 

Dividends— Paid  each  year  since  1917.  Present  rate  of 
$2.40  p.a.  pay.  quarterly  estab.  with  60c  pd.  Apr.  1,  1981.  Pre¬ 
viously,  $1.60  p.a.  pd.  quarterly  from  July  1,  1980  to  Jan.  1, 
1981  incl.;  80c  p.a.  pd.  quarterly  from  Apr.  1,  1972  to  Apr.  l’ 
1980  incl.  Extra  divd.  of  $5  per  sh.  pd.  Apr.  15,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annuaFreport) 

Fiscal  years  ended  Dec.  31:  1980  1979 


$000 


Revenue  . 

10,800 

9,138 

Deprec.  &  amort.,  etc . 

41 

16 

Interest  charges . 

7,587 

6,385 

Income  tax  provision  . 

696 

620 

Equity  income  . 

Net  income,  operations . 

811 

717 

Extraordinary  items . 

2 

Net  income  . 

Earnings  per  com.  share: 

813 

717 

On  net  income,  oper . 

$6.62 

$5.85 

On  net  income  . 

$6.63 

$000 

$5.85 

Cash  &  equivalent . 

3,626 

6,613 

Bonds  (cost)  . 

1 1,020 

1 1,123 

Stocks  (cost)  . 

418 

418 

Mortgages  . 

99,088 

62,636 

Total  assets  . 

86,593 

81,638 

Deposits  &  certificates . 

70,364 

Long-term  debt . 

Shareholders'  equity . 

1 1,412 

10,770 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

.... 

Caisse  de  Depot  et  Placement  du  Quebec  holds  27.9%  and 
Comindus  of  Paris,  France,  holds  10%  of  the  o/s  com,  shs. 

Capital  Stock  Changes — On  June  11,  1973,  com.  stk. 
consol,  on  1  new  sh.-for-4  old  shs.  basis. 

Dividends  —  Ser.  1  Pref.  —  Entitled  to  cum.  variable  divds. 
based  on  the  prime  rate.  Effective  divd.  rate  in  1980  was  9.7%. 
Shs.  issued  privately.  Ser.  2  Pref.  —  Entitled  to  cum.  divds.  of 
$2  per  sh.  p.a.  Shs.  issued  privately.  Com. —  12c  per  sh.  pd. 
June  12,  1981;  12c  pd.  June  6,  1980  and  June  1,  1979;  8c  pd. 
June  1,  1978;  and  initial  8c  per  sh.  pd.  June  1,  1977. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$10,000,000  in  subord.  loan,  at  13%%,  due  1985. 

Subsidiaries  —  Canaprev.  Inc. — 50%  joint  venture;  935  de 
la  Gauchetiere  W.,  Suite  1600,  Montreal,  Que.  H7T  1X4;  J.  R. 
Lagace,  pres.  &  chief  exec,  officer. 

Bolton,  Tremblay  Inc. — Wholly  owned;  1245  Sherbrooke 
St.,  W.,  Montreal,  Que  H3G  1 H 1 ;  A.  S.  Labatt,  pres. 

Prevex  Holding  Inc. — 74.57 %  owned;  holding  co.  which 
holds  60%  int.  in  Trust  General  du  Canada  (which  see  and  in 
which  Prenor  holds  add.  9.4%  int.)  which  in  turn  holds  82%  int. 
in  General  Trust  Real  Estate  Corp.,  95.09%  int.  in  Sher¬ 
brooke  Trust  (which  see)  and  97.7%  int.  in  Sterling  Trust 
Corp.  (which  see). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal 


Year  Revenue* 

1980  .  $10,800,079 

1979  .  9,138,497 

1978  .  8,919,105 

1977  .  8,711,519 

1976  .  8,241,808 


Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$81 1,184 

$6.62 

716,854 

5.85 

863,953 

7.05 

893,831 

7.30 

936,723 

7.65 

Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 


1980 

$nnn 

1979 

126,826 

17,086 

798 

85,133 

4,496 

660 

310 

d5,351 

2,615 

150 

d5,201 

2,615 

•As  originally  reported  by  the  company. 


*Prenor  Group  Ltd. 

Head  Off. — 801  Sherbrooke  St.  E.,  Montreal,  Que.  H2L  1K8. 
Telephone  —  (514)  527-9583.  Trans.  Agent — Sterling  Trust 
Corp.,  Toronto.  Listed  —  M. 

Company — (Que  1961).  A  holding  co.  whose  subsids. 
underwrite  life  and  general  insurance,  manage  investments  and 
investment  funds,  transact  trust  co.  business,  operate  a  real 
estate  brokerage  and  hold  real  estate. 

In  March,  1980,  through  its  insurance  subsids.,  co.  com¬ 
pleted  acquisition  of  controlling  int.  in  Trust  General  du  Canada 
(which  see).  In  July,  1980,  co.  sold  its  16%  int.  in  Dale-Ross 
Holdings  Ltd. 

In  March,  1981,  co.  completed  the  sale  of  its  invests,  in  the 
general  and  life  insurance  group  of  cos.  for  a  price  of 
$23,686,000.  Following  this  sale,  co.  purch.  1,462,500  com. 
shs.  of  Trust  General  owned  by  the  insurance  group  for 
$25,196,000. 

Ranking  in  FP  500 — 27  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — L.  C.  Webster,  chm.  &  chief  exec,  officer;  Serge 
Rocheleau,  pres.  &  chief  operating  officer,  Montreal;  A.  S. 
Labatt,  exec,  v-p,  Toronto;  G.  H.  Garneau,  Palm  Beach,  Fla.;  H. 
G.  Hallward,  Jacques  Tetrault,  H.  A.  Steinberg,  Jean  Labrec- 
que,  Raymond  Lacourse,  Arthur  Simard,  Montreal;  J.  R.  Per- 
rette.  New  York,  N.Y.;  N.  C.  Worms,  Paris,  France;  L.  F.  Ste¬ 
vens,  London,  Ont. 

Key  Personnel — Achille  Desmarais,  sec.-treas. 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Mtges.  &  secured  loans  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Deposits  &  inv.  cert . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $126,826,000 

1979  .  192,243,000 

1978  .  160,206,000 

1977  .  143,769,000 

1976  .  114,704,000 

1975  .  91,036,000 


$d3.04 

$d2.97 

snnn 

$1.32 

$1.32 

90,652 

14,098 

875,988 

188,219 

280,212 

199,961 

7,633 

3,967 

1,307,805 

453,583 

1,194,725 

49,195 

10,000 

27,618 

33,586 

8,826 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$d5,35 1 ,000 

$d3.04 

2,615,000 

1.32 

3,554,000 

2.19 

2,687,000 

1.66 

1,664,000 

1.00 

1,097,000 

0.68 

•As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Bolton,  Tremblay  International  Fund  —  (Dorn.  1968).  Com. 
stk.  open-end  invest,  fund  investing  primarily  in  Canadian  and 
American  growth  securities.  Objective  is  optimum  return  on 
invested  capital  consistent  with  preservation  of  principal  value 
Qualifies  as  an  invest,  for  RRSPs.  Licensed  to  sell  in  all  prov¬ 


No.  of  Employees —  1,800  at  Mar.  31,  1981. 


Capital  Stock 

—  Author.  Outstand. 

Par 

Pref. 

130,000  sh. 

$25 

Ser.  1 

5,000  sh. 

Ser.  2 

40,000  sh. 

Common 

3,000,000  sh.  1,948,084  sh. 

n.p.v. 

Pref.  —  Cum.,  redeem.  Non-voting.  Iss.  in  series. 

Floating  Rate  Pref.,  Ser.  1— Entitled  to  floating  rate  cum. 
divd.  pay.  on  last  day  of  each  month.  Annual  floating  rate  is 
applied  to  the  amount  of  $1,000  per  sh.  Redeem,  on  any  divd. 
payment  date  at  $1,000  a  sh.  Co.  is  required  to  offer  to  purch. 
all  the  pref.  shs.,  ser.  1,  on  May  3,  1990,  at  $1,000, a  sh. 

Pref.,  Ser.  2— Entitled  to  cum.  divds.  of  $2  per  sh.  p.a.  Conv. 
into  com.  shs.,  basis  2  com.  for  each  pref.  sh.,  ser.  A,  con¬ 
verted.  Redeem,  at  $25  a  sh.  after  June  30,  1999. 


inces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Mutual  fund  shs. 
may  be  purchased  at  net  asset  value  plus  acquisition  charge 
not  exceeding  9%  of  offering  price.  On  purchases  under 
$12,000  charge  not  to  exceed  9%  then  declining  by  steps  to 
not  more  than  2.5%  on  $250,000  to  $499,000  with  $500,000 
and  over  subject  to  negotiation.  (2)  Capital  Investment  Plan  — 
Minimum  of  $500  required  for  original  investment  with  addi¬ 
tional  deposits  of  not  less  than  $100.  Distribution  fee  same  as 
lump  sum  purchases.  Monthly  Capital  Investment  Plan  —  Mini¬ 
mum  monthly  deposits  of  $25  accepted.  Distribution  fees  same 
as  lump  sum  purchases.  (3)  Exchange  Privilege — Shs.  of  the 
fund  may  be  exchanged  for  shs.  of  other  funds  managed  by 
Bolton,  Tremblay  Inc.  Admin,  fee  not  to  exceed  2%  on  the  last 
business  day  of  any  month  provided  notice  is  given  by  the  20th 


Major  Shareholders — L.  C.  Webster  and  family  hold  46.6%,  of  the  month. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Fees — See  above.  Management  Fee  —  Pay.  monthly  at  an¬ 
nual  rate  of  2%  on  net  assets  up  to  $1 ,000,000  and  plus  1  %%  to 
%  of  1%  on  further  amounts. 

Redemption  Policy— Mutual  fund  shs.  may  be  redeemed  at 
net  asset  value  as  determined  on  the  valuation  day  next  fol¬ 
lowing  deposit  of  certificate.  Payment  made  in  7  days. 

Dividends — Pd.  in  cash  or  reinvested  in  additional  shs.  at 
net  asset  value.  See  table  following  for  amts.  pd.  in  recent  cal¬ 
endar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  6,564,000  11.86  74.00 

1979  .  5,383,000  9.57  24.00 

1978  .  5,229,000  8.33  12.00 

1977  .  5,073,952  7.08  10.34 

1976  .  7,697,381  7.00  7.03 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +31.7  5  yrs:  1975-80  .  +157.3 

2  yrs:  1978-80  .  . .  +55.1  10  yrs:  1970-80  .  +174.5 

3  yrs:  1977-80  .  ..  +93.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Canada  Cumulative  Fund  — (Estab.  1972).  Com.  stk.  mu¬ 
tual  fund  with  primary  objective  of  I  t.  growth  of  capital.  Quali¬ 
fies  as  an  invest,  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchase — Shs.  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%  of  offering  price.  Min.  invest.  $500.  (2)  Capi¬ 
tal  Investment  Plan  — Min.  initial  invest,  is  $500  with  subse¬ 
quent  invests,  of  not  less  than  $100.  (3)  Monthly  Capital  Invest¬ 
ment  Plan  — Monthly  payments  of  $25  or  more  may  be  made  (4) 
Systematic  Withdrawal  Plan — Systematic  monthly  or  quarterly 
withdrawals  available;  min.  holding  $5,000.  (5)  Partial  With¬ 
drawal  Plan  — A  partial  withdrawal  with  min.  value  of  $50  may 
be  made  at  any  time  from  the  Capital  Investment  Plan,  Monthly 
Capital  Investment  Plan  or  Systematic  Investment  Plan  pro¬ 
vided  $500  remains  invested  in  the  plan.  (6)  Registered 
Plans  Shs.  may  be  purchased  for  a  registered  retirement 
savings  plan  or  a  registered  home  ownership  plan.  (7)  Ex¬ 
change  Privilege  —  Shs.  of  the  Fund  may  be  exchanged  for 
shs.  of  other  Funds  managed  by  Bolton,  Tremblay  Inc.  Admin. 
Fee  not  to  exceed  2%. 

Fees— Acquisition  charge  of  9%  on  purchases  under 
$12,000  then  declining  by  steps  to  254 %  on  $250,000- 
$499,999  with  $500,000  or  more  subject  to  negotiation.  Ser¬ 
vice  fee  of  75c  for  Capital  Investment  Plans.  Charge  of  $1  per 
withdrawal  under  Systematic  Withdrawal  Plan.  Trustee  fees  of 
75c  for  each  deposit  plus  lesser  of  $1.75  or  10%  of  any  divi¬ 
dend  reinvested  for  RRSP  and  same  fee  plus  $5  per  plan  per  yr. 
and  $15  when  plan  terminated  for  RHOSP.  Transfer  fee  of  $25. 
Management  Fee  —  Monthly  fee  equal  to  annual  rate  of:  2%  of 
net  asset  up  to  $1,000,000  plus  from  1+4%  to  3/4  of  1%  of  fur¬ 
ther  amounts. 

Redemption  Policy — Shs.  may  be  redeemed  at  any  time  at 
net  asset  value  per  sh.  without  charge.  Payment  made  within  7 
days. 

Dividends— Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  Service  charge  of  10%  of  rein¬ 
vested  distribution  to  a  maximum  of  $1.75  is  deducted.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets _ 

Years  Total  Per  Unit 

$  $ 

1980  .  17,961,000  13  44 

1979  .  11,080,000  10  08 

1978  .  6,779,000  8  16 

1977  .  3,681,000  6.38 

1976  .  3,452,000  5.50 


Total 
Dividends 
C  per  Unit 
1 1 1 
27 
22 
12 
8 


Cumulative  Growth 

% 

1  yr:  1979-80..  +44.5  5  yrs:  1975-80 

2  yrs:  1978-80  .  ..  +83.3  10  yrs:  1970-80 

3  yrs:  1977-80  .  . .  +140.7 


% 

+288.2 

n.a. 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Taurus  Fund  Limited — (Dorn.  1966).  Com.  stk.  mutual  fund 
with  primary  objective  of  l.-t.  growth  of  capital.  Licensed  to  sell 
in  all  provinces. 

Purchase  Plans:  Same  as  Canada  Cumulative  Fund  except 
registered  plans  not  available. 

Fees — Acquisition  charge  of  9%  on  purchase  of  less  than 
$12,000  then  declining  by  steps  to  254%  on  $250,000- 
$499,999  with  $500,000  or  more  subject  to  negotiation.  Ser¬ 
vice  fee  of  75c  on  Capital  Investment  Plans.  Charge  of  $1  per 
withdrawal  under  Systematic  Withdrawal  Plan.  Transfer  fee  of 
$25.  Management  Fee  —  Monthly  fee  equal  fo  annual  rate  of  54 
of  the  sum  of:  2%  of  avge.  net  assets  up  to  $1,000,000  plus 
from  1% %  to  %  of  1%  of  further  amts. 

Redemption  Policy — Shs.  redeemable  without  charge  at  the 
close  of  business  on  the  day  of  deposit.  Payment  made  within  7 
days. 

Dividends  —  Automatically  reinvested  for  service  charge  of 
10%  of  the  distribution  to  a  max.  of  $1.75. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  26,895,000  16.40  nil 

1979  .  13,386,000  12.03  21 

1978  .  8,029,000  9.07  nil 

1977  .  4,325,849  6.28  28 

1976  .  4,600,237  5.24  nil 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +36.3  5  yrs:  1975-80  .  +416.0 

2  yrs:  1978-80  .  . .  +84.0  10  yrs:  1970-80  .  +295  5 

3  yrs:  1977-80  .  ..  +165.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Bolton,  Tremblay  Income  Fund  — (Ont.  1976).  Com.  stk. 
mutual  fund  with  primary  objective  of  high  income  yield  and 
safety  of  capital  through  diversified  investments  with  an  em¬ 
phasis  on  mortgages.  Qualifies  as  an  investment  for  RRSPs 
and  RHOSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Shs.  of  the  fund  may  be  purchased  at 
net  asset  value  plus  acquisition  charge  of  not  more  than  7%.  On 
purchases  under  $25,000  charge  not  to  exceed  7%  then 
declining  by  steps  to  not  more  than  2%  on  $250,000  to 
$499,000  with  $500,000  and  over  subject  to  negotiation.  (2) 
Other  Purchase  Plans  — Same  as  for  Canada  Cumulative 
Fund. 

Management  Fee — Monthly  fee  equal  to  annual  rate  of  2%  of 
net  assets  up  to  $1,000,000  plus  from  1+4%  to  +4  of  1%  of  fur¬ 
ther  amounts. 

Redemption  Policy — Shs.  may  be  redeemed  at  any  time  at 
net  asset  value  per  sh.  without  charge.  Payment  made  within  7 
days. 

Dividends  — Same  as  for  Canada  Cumulative  Fund.  See  ta¬ 
ble  for  amts,  made  in  recent  yrs. 


Record  of  Performance 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

2,651,000 

9.39 

96.38 

1979  . 

2,205,000 

9.54 

81.00 

1978  . 

n.a. 

n.a. 

1977  . 

n.a. 

n.a. 

n.a. 

1976  . 

n.a. 

n.a. 

n.a. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+8.9 

5  yrs:  1975-80 

n.a. 

2  yrs:  1978-80  . 

n.a. 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 

Planned  Resources  Fund  Ltd.  — (Dorn.  1966;  amalg.  1978). 
Com  stk.  mutual  fund  with  primary  objective  of  above  average 
growth  of  capital  within  the  natural  resource  area  of  invest- 
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ment.  Qualities  as  an  investment  for  RRSPs  and  RHOSPs. 
Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  of  the  fund 
may  be  purchased  at  net  asset  value  plus  acquisition  charge  of 
not  more  than  9%.  On  purchases  under  $12,000  charge  not  to 
exceed  9%  then  declining  by  steps  to  not  more  than  2.5%  on 
$250,000  to  $499,000  with  $500,000  and  over  subject  to  nego¬ 
tiation.  (2)  RHOSPs — Contributions  are  deductible  for  tax  pur¬ 
poses  up  to  a  maximum  of  $1,000  p  a.,  subject  to  a  lifetime 
maximum  of  $10,000.  (3)  Other  Purchase  Plans — Same  as  for 
Canadian  Cumulative  Fund. 

Management  Fee — Monthly  fee  equal  to  annual  rate  of  2%  of 
net  assets  up  to  $1,000,000  plus  1^<%  to  %  of  1%  of  further 
amounts. 

Redemption  Policy — Shs.  may  be  redeemed  at  any  time  at 
net  asset  value  per  sh.  without  charge.  Payment  made  within  7 
days. 

Dividends — Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  Service  charge  of  10%  of  rein¬ 
vested  distributions  to  a  maximum  of  $1.75  is  deducted.  See 
table  following  for  amts.  pd.  in  recent  cajendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

23,623,000 

13.16 

nil 

1979  . 

13,452,000 

9.41 

35 

1978  . 

6,298,000 

6.1  1 

nil 

1977  . 

4,223,000 

4.89 

nil 

1976  . 

4,021,000 

4.16 

nil 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+39.9 

5  yrs:  1975-80 

+311.0 

2  yrs:  1978-80 

+  123.5 

10  yrs:  1970-80 

+227.9 

3  yrs:  1977-80 

+  179.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Principal  Group  Ltd. 

Head  Off. — 1100  Cambridge  Bldg.,  Edmonton,  Alta.  T5J 
2S8.  Telephone  — (403)  421-2020. 

Company — (Alta.  1954).  Holding  co.  providing  management 
service  and  financial  guidance  to  subsids.,  and,  as  a  group, 
offering  to  the  public  a  complete  package  of  investment  and 
saving  services.  Operates  trust  office  and  regional  trust  offices 
across  Canada. 

Directors — D.  M  Cormie,  chm.,  pres.  &  chief  exec,  officer; 
K.  N.  Marlin,  v-p,  sales  dept.;  John  M.  Cormie,  v-p,  sec.,  trust 
services  dept.;  James  M.  Cormie,  v-p,  invests.,  all  Edmonton. 

Key  Personnel — J.  A.  Campbell,  v-p,  fin.;  C.  U.  Petracca, 
v-p,  corp.  dev.;  Ginny  Nicholson,  contr.;  J.  P.  Hickey,  Jr.,  v-p, 


mktg. 

Capital  Stock —  Author.  Outstand.  Par 

7%  1st  Pref.  200,000  sh.  100,000  sh.  $25 

6%  2nd  Pref.  200,000  sh.  $25 

Ser.  1  108,000  sh. 

Common  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Cl.  Acorn.  1,000,000  sh.  nil  n.p.v. 


7%  1st  Preferred — Cumulative;  redeem,  at  $26.75  per  sh. 
Purchase  fund  to  acquire  2%  of  the  aggregate  par  value  of  1st 
pref.  shs.  o/s  on  June  30  each  year  set  aside  on  Sept.  1,  begin¬ 
ning  in  1968. 

6%  2nd  Pref.  —  Non-cumulative,  redeem.,  issuable  in  series. 
Series  1  redeem,  at  $26.50. 

Common — Voting  stock. 

Cl.  A  common  —  Non-voting. 

Dividends — All  shs.  are  privately  held  and  details  of  divds. 
pd.  not  available. 

Subsidiaries— First  Investors  Corporation  Ltd.;  Associ¬ 
ated  Investors  of  Canada  Ltd.;  Principal  Savings  and  Trust 
Company;  Principal  Life  Insurance  Company  of  Canada 
Ltd.;  Principal  Service,  Inc.;  Mercer  &  Williams  Agency  Ltd.; 
Principal  Consultants  Ltd.;  Principal  Securities  Manage¬ 
ment  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

22,834 

14,656 

Deprec.  &  amort  ,  etc . 

V .  .  . 

Interest  charges . 

13,344 

7,649 

Income  tax  provision  . 

1,1 10 

1,323 

Equity  income  . 

Net  income,  operations . 

3,071 

4,150 

Extraordinary  items . 

Net  income  . 

3,071 

4,150 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

- $000 

Cash  &  equivalent . 

21,198 

16,132 

Mtges.  &  secured  loans  . 

88,420 

63,762 

Securities . 

96,186 

61,456 

Fixed  assets,  net . 

Total  assets  . 

220,753 

151,156 

Certificate  liabs . 

124,275 

90,794 

Mortgages  . 

14,118 

7,194 

Shareholders'  equity . 1 

1 1,370 

9,314 

Working  capital  . 

.... 

.... 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1979  .  $22,834,000 

$3,071,000 

n.a. 

1978  .  14,656,000 

4,150,000 

n.a. 

1977  .  10,175,000 

493,000 

n.a. 

1976  .  8,719,000 

317,000 

n.a. 

1975  .  7,721,400 

681,100 

n.a. 

1974  .  7,035,664 

431,761 

$0.25 

•As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Collective  Mutual  Fund  Ltd.  —  (Alta.  1963).  Balanced  mu¬ 
tual  fund  investing  in  Cdn.  and  U.S.  securities.  Primary  objec¬ 
tives  are  l.-t.  growth  of  capital  and  reasonable  income  through 
divids.  Licensed  to  sell  in  all  provinces  except  Manitoba  and 
Quebec.  Manager — Principal  Securities  Management  Ltd.,  Ed¬ 
monton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  subscrip¬ 
tion  is  $600  and  thereafter  $  100.  (2)  Collective  Mutual  Accumu¬ 
lation  Plan  —  Allows  an  investor  to  purchase  shs.  on  a  system¬ 
atic  basis.  Min.  initial  payment  is  $50  and  subsequent  monthly 
invests,  must  be  at  least  $25.  Payment  completion  insurance  is 
available.  (3)  Variable  Payout  Options  —  Monthly,  quarterly  or 
annual  redemption  of  either  a  stated  number  of  shs.  or  a  speci¬ 
fied  dollar  amount  each  period  may  be  made.  (4)  Exchange 
Privilege — Shldrs.  may  exchange  their  special  shs.  for  mutual 
fund  shs.  of  any  of  the  other  Principal  Group  funds. 

Fees — Acquisition  charge  on  lump  sum  purchase  not  more 
than  9%.  On  purchases  under  $20,000  charge  is  9%  then 
declining  by  steps  to  2%  on  $500,000  and  over.  Acquisition 
fees  under  Collective  Mutual  Accumulation  Plan  are  9%  with 
service  fees  from  $1.50  on  monthly  payments  of  $25  to  $2.00 
on  $100  or  more.  Transfer  fee  of  $25  plus  further  charge  of  $5  if 
only  part  of  holding  transferred.  Management  Fee  —  Monthly 
fee  of  1  / 12  of  the  sum  of:  2%  of  the  first  $  100,000,000  of  avge. 
asset  value  plus  from  1  14%  to  %%  of  further  amounts. 

Redemption  Policy — Special  shs.  are  redeemable  at  net 
asset  value  as  determined  at  the  close  of  business  on  the  date 
of  surrender.  Payment  made  within  7  days. 

Dividends — Automatically  reinvested  without  charge  unless 
payment  requested  in  cash. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  -Per  Unit  Dividends 

$  $  i  c  per  Unit 

1980  .  22,976,000  15.01  * 

1979  .  15,002,000  10.97  * 

1978  .  12,748,000  8.72  * 

1977  .  9,648,000  6.63  * 

1976  .  10,411,338  6.26  * 


’Reinvested  internally,  reflected  in  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Cumulative  Growth 

%  % 

1  yr:  1979-80..  +36.8  5  yrs:  1975-80  .  +194.3 

2  yrs:  1978-80  .. .  +72.1  10  yrs:  1970-80  .  +176.4 

3  yrs:  1977-80  .  . .  +126.4 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Bond  Fund  —  (Estab.  1978)  Gov't,  and  corp.  bond 
investment  fund  with  objectives  of  l.-t.  stability  and  income 
yield.  Qualifies  as  an  invest,  for  RRSPs  and  RHOSPs.  Licensed 
to  sell  in  B.C.,  Alta.,  Sask.,  P.E.I.,  N.B.,  N.S.,  Nfld.,  and  N.W.T. 
Manager — Principal  Securities  Management  Limited,  Edmon¬ 
ton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Units  may  be 
purchased  at  net  asset  value  plus  an  acquisition  charge.  Min. 
subscription  of  $600.  Investors  may  apply  for  reduced  acquisi¬ 
tion. charges  by  signing  a  Letter  of  Intent  agreeing  to  invest  not 
less  than  $20,000  over  a  period  of  not  longer  than  13  mos.  (2) 
Accumulation  Plan  —  Purchase  on  a  systematic  basis,  plans 
are  open  ended.  Min.  initial  payment  is  $50  with  subsequent 
monthly  invests,  of  at  least  $25.  (3)  Registered  Plans — Units 
acquired  under  the  Lump  Sum  Purchase  Plan  or  Accumulation 
Plan  may  be  registered  as  an  RRSP  or  an  RHOSP.  (4)  Transfer 
Privilege — Holdings  in  one  Principal  Group  fund  may  be  trans¬ 
ferred  to  another  without  acquisition  charge  but  subject  to  an 
admin,  fee.  (5)  Variable  Payout  Option — Investors  may  request 
monthly,  quarterly  or  annual  redemption  of  either  a  constant 
number  of  units  or  sufficient  units  to  provide  a  specified  dollar 
amount.  -<  s 

Fees — Acquisition  charge  on  lump  sum  purchases  of  not 
more  than  9%  of  the  offering  price.  On  amounts  under  $20,000 
charge  is  9%  then  declining  by  steps  to  2%  on  $500,000  and 
over.  Acquisition  fees  under  Accumulation  Plan  are  from  9% 
with  service  fees  from  $1.50  on  monthly  payments  of  $25  to  $2 
on  $100  or  more.  Transfer  fee  of  $25  plus  further  charge  of 
$5.00  if  only  part  of  holding  transferred.  Management  Fee  — 
Monthly  fee  of  1  / 1 2  of  the  sum  of:  2%  of  the  first  $  100, 000, 000 
of  average  net  asset  value  for  each  month  plus  from  114%  to 
94%  on  further  amts. 

Redemption  Policy — Units  redeemable  at  unit  value  on  day 
following  the  date  of  receipt  of  redemption  application.  No 
redemption  charges.  Payment  made  within  7  days. 

Dividens — Distributed  s.a.  in  June  and  December.  May  be 
reinvested  in  additional  units  without  charge.  See  table  fol¬ 
lowing  for  amts  pd.  in  recent  calendar  years. 


Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  2,250,000  2.77  22.03 

1979  .  303,935  2.86  17.4 

1978  .  100,000  3.00  19.3 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  ,  +4.6  5  yrs:  1975-80  .  n.a. 

2  yrs:  1978-80 .. .  n.a.  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  . . .  n.a. 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Principal  Growth  Fund— (Estab.  1967).  Com.  stk.  invest, 
fund  investing  primarily  in  growth  stks.  Qualifies  as  an  invest, 
for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  B.C.,  Alta.,  Sask., 
P  E  L,  N.B.,  N.S.,  Nfld.  amd  N.W.T,  Manager — Principal  Secu- 
rites  Management  Ltd.,  Edmonton. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Units  may  be 
purchased  at  net  asset  value  plus  an  acquisition  charge.  Min. 
subscription  is  $600.  Investors  may  apply  for  reduced  acquisi¬ 
tion  charges  by  signing  a  Letter  of  Intent  agreeing  to  invest,  not 
less  than  $20,000  over  a  period  not  longer  than  13  mos.  (2) 
Accumulation  Plan  — Purchase  on  a  systematic  basis.  Min.  ini¬ 
tial  payment  is  $50  with  subsequent  monthly  invests,  of  at  least 
$25.  (3)  Registered  Plans — Units  acquired  under  the  Lump 
Sum  Purchase  Plan  or  Accumulation  Plan  may  be  registered  as 
an  RRSP  or  an  RHOSP.  (4)  Transfer  Privilege — Holdings  in  one 
Principal  Group  fund  may  be  transferred  to  another  without 
acquisition  charge  but  subject  to  an  admin,  fee.  (5)  Variable 
Payout  Option  — Investors  may  require  monthly,  quarterly,  or 
annual  redemptions  of  either  a  constant  number  of  shs.  or  suffi¬ 
cient  units  to  provide  a  specified  dollar  amount. 


Fees — Acquisition  charge  on  lump  sum  purchases  of  not 
more  than  9%  of  the  offering  price.  On  amounts  under  $20,000 
charge  is  9%  then  declining  by  steps  to  2%  on  $500,000  and 
over.  Service  fees  under  Accumulation  Plan  range  from  $1.50 
on  monthly  payments  of  $25  to  $2  on  $100  and  over.  Transfer 
fee  of  $25  with  additional  fee  of  $5  charged  if  only  partial  trans¬ 
fer  made.  Management  Fee — Monthly  fee  of  1/12  of  the  sum  > 
of:  2%  of  the  first  $100,000,000  of  avge.  net  asset  value  for 
each  month  plus  from  1  'A°/o  to  %%  of  further  amts. 

Redemption  Policy — Units  redeemable  at  unit  value  on  day 
following  the  date  of  receipt  of  redemption  application.  No 
redemption  charges.  Payment  made  within  7  days. 

Dividends — Distributed  semi-annually  in  June  and  Dec.  May 
be  reinvested  in  additional  units  without  charge.  See  table  fol¬ 
lowing  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

51,331,000 

6.39 

87.79 

1979 

32,669,000 

6.66 

60.92 

1978 

20,483,131 

5.69 

41.0 

1977 

14,668,934 

4.95 

11.0 

1976 

11,563,309 

4.19 

27.8 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+28.5 

5  yrs:  1975-80 

+  192.8 

2  yrs: 

1978-80 

+64.5 

10  yrs:  1970-80 

+224.4 

3  yrs: 

1977-80 

+  102.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Principal  Venture  Fund  Ltd.  — (Dorn.  1969).  Com.  stk.  mu¬ 
tual  fund  with  primary  objective  of  above  avge.  capital  appre¬ 
ciation  through  invest,  in  growth  stks.  of  technologically  ori¬ 
ented  cos.  Licensed  to  sell  in  all  provinces  except  Man.  and 
Que.  Manager — Principal  Securities  Management  Ltd.,  Edmon¬ 
ton. 

Purchase  Plans:  (1)  Lump  Sum  Purchase  —  Min.  initial  pur¬ 
chase  is  $600  with  subsequent  min.  deposits  of  $100.  Max. 
acquisition  charge  is  9%;  reduced  charges  may  apply  if  invest, 
is  over  $19,999  or  if  investor  signs  Letter  of  Intent  to  invest  at 
least  $20,000  over  not  more  than  13  mos.  (2)  Variable  Payout 
Options — Shldrs.  may  request  monthly,  quarterly,  or  annual 
redemptions  of  either  a  constant  number  of  shs.  or  sufficient 
shs.  to  provide  a  specified  dollar  amount.  (3)  Transfer  Provi¬ 
sion —  Provision  is  made  for  conversion  of  a  holding  from  one 
Principal  Group  fund  to  another. 

Fees— On  purchases  under  $20,000  acquisition  charge  is 
9%  then  declining  by  steps  to  2%  on  $500,000  and  over.  Trans¬ 
fer  fee  is  $25  with  additional  fee  of  $5  charged  if  transfer  of 
only  part  of  holding.  Management  Fee  — Monthly  fee  equal  to 
1  / 12  of  the  sum  of:  2%  of  the  first  $100,000,000  of  avge.  net 
asset  value  for  each  month  plus  from  1)4%  to  %%  of  further 
amounts. 

Redemption  Policy — Shs.  redeemed  at  net  asset  value  as  of 
the  close  of  business  on  day  shs.  surrendered.  Payment  made 


within  7  days. 

Dividends  — Automatically  reinvested  in  additional  shs. 
without  charge  unless  payment  requested  in  cash. 

Record  of  Performance 

Calendar  - Net  Assets _  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  29,953,000  7.75  * 

1979  .  15,197,000  6.04  * 

1978  .  9,720,284  4.48 

1977  .  3,184,000  4.00 

1976  . ,  1,319,219  3.14 

*Reinvested  internally,  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  +28.3  5  yrs:  1975-80  .  +253.9 

2  yrs:  1978-80  .  ..  +73.0  10  yrs:  1970-80  .  +325.8 

3  yrs:  1977-80  . . .  +93.8 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  omcompanies  marked  (*).  See  advertisement  on  page  A 16. 
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PRODEC  INC. 

Company — (Que.  1968).  Address  and  status  unknown. 


Proflex  Limited 

Head.  Off.— 1014,  159  Bay  St.,  Toronto,  Ont.  M5J  1J7. 
Telephone  —  (416)  363-1108.  Trans.  Agent — Guaranty  Trust 
Co.,  Toronto,  Calgary,  Vancouver.  Listed — V. 

Company — (Dom.  1967;  continuance  Ont.  1980).  A  holding 
co.  whose  interest  in  7  Holiday  Inns  in  U.S.  was  sold  in  1980  for 
US$360,000. 

Directors — K.  R.  Besly,  chm.  &  sec.;  Michael  Clay,  pres.;  J. 
E.  Stedelbauer,  v-p,  Toronto;  G.  R.  Cowan,  Kitchener,  Ont.;  E.  J. 
Punch,  Australia. 

Capital  Stock —  Author.  Outstand. 

Com.  10,000,000  sh.  4,039,939  sh. 

Major  Shareholders  —  Minisol  Holdings  Ltd.  owns  19%  int. 
and  The  Meb  Investment  Corp.  owns  12.4%  int. 

Investments — Lure  Camera  Ltd.,  10%  interest;  Ocean 
Holdings  Ltd.;  Photosol  Patent  Corp.,  24%  interest. 

Working  Capital  Deficit — At  Mar.  31,  1980  totaled 
$90,000. 


*Provigo  Inc. 

Head  Off. — 800  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1Y2.  Telephone — (514)  866-9781  Trans.  Agent — General 
Trust  of  Canada,  Montreal;  Guaranty  Trust  Co.  of  Canada, 
Toronto.  Listed — T,  M. 

Company — (Que.  1961).  A  holding  co.  which  through  sub¬ 
sidiaries  is  primarily  engaged  in  wholesale  and  retail  distribu¬ 
tion  of  foodstuffs,  tobacco,  drugs  and  general  merchandise 
throughout  Canada  and  parts  of  the  United  States. 

During  1980,  the  co.  acquired  Abattoir  St-Valerien  Inc.  and 
certain  assets  of  the  A.L.  Raymond  group  of  retail  stores.  On 
Jan.  31,  1981,  the  co.  acquired  remaining  o/s  com.  and  pref. 
shs.  of  National  Drug  Ltd.  and  in  Mar.,  1981,  the  co.  purchased 
all  voting  shs.  of  Sports  Experts  Inc. 

The  co.  has  entered  into  an  agreement  to  purchase  all  prop¬ 
erty  and  leasehold  interests  of  Dominion  Stores  Ltd.  situated  in 
Que.  for  $100  million  in  May,  1981. 

Ranking  in  FP  500 — 23  by  sales. 

Directors — Antoine  Turmel,  chm.  &  chief  exec,  officer;  Rene 
Provost,  vice-chm.  &  dir.  corp.  affairs,  Montreal;  Pierre  H.  Les- 
sard,  pres.  &  chief  operating  officer;  J.  L.  Lamontagne,  exec, 
v-p,  wholesale,  Ste-Foy,  Que.;  Gaston  Roy,  v-p,  procurement, 
Verdun,' Que.;  Marcel  Belanger,  Quebec  City;  Claude  Genest, 
Sherbrooke;  Jean  Boiteau,  Ste-Foy;  D  A.  Golden,  C.  R.  Goslo- 
vich,  K.  W.  Quinn,  N.  R.  Robertson,  Guy  St. -Germain,  F.  M. 
Warnock,  Andre  Marier. 

Key  Personnel — Jacques  Lesage,  v-p,  human  resources;  H. 
P.  Gobeil,  v-p,  fin.  &  admin.  &  treas.;  C.  E.  Leduc,  sec.;  Jean- 
Claude  Merizzi,  v-p,  planning  &  business  development;  Richard 
Constantineau,  v-p,  retail;  Claude  Dufour,  v-p,  meat  operations; 
Yvan  Bussieres,  v-p,  real  estate  devel. 


No.  of  Employees — 8.7 19  at  Jan.  31 ,  1981 . 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pref. 

Ser  A 

2,000,000  sh. 

1,000,000  sh. 

$25 

Qem.  * 

7,000,000  sh. 

4,323,273  sh. 

n.p.v. 

*Of  which  26,000  shs.  reserved  for  exercise  of  options. 

Ser.  A  Pref.  —  Entitled  to  quarterly  cum.  divds.  of  'A  of  prime 
bank  rate  plus  'A°ta.  Purchase  fund  to  retire  on  Mar.  1  of  each 
year  1981  to  1988,  incl.,  12’/:>%  of  total  shs.  originally  issued. 
Privately  placed  in  Dec.,  1977. 

Com.  —  Voting  stock. 

Proposed  Stock  Split — The  co.  plans  to  split  its  com.  stk. 
on  a  4-for-,1  basis,  record  date  June  9,  1981,  subject  to  share¬ 
holder  approval. 

Major  Shareholders — Caisse  de  depot  et  placement  du 
Quebec  hold  approx.  20%  and  Sobeys  Stores  Ltd.  25%  of  co.'s 
o/s  com.  shs. 

Capital  Stock  Changes— In  1977,  author,  capital  stock 
incr.  by  creation  of  2,000,000  pref.  shs.  of  $25  par  In  Dec., 
1 977,  1 ,000,000  Ser.  A  pref.  shs.  privately  placed. 


Dividends  —  Ser.  A  Pref.  —  Entitled  to  cum.  divds.  of  'A  of 
prime  bank  rate  plus  'Aalo\  privately  held.  Common  —  Present 
rate  $  1 .60  p.a.  estab.  with  quarterly  pay.  of  40c  per  sh.  Apr.  1 , 
1981.  Previously,  a  rate  of  $1.20  p.a.  pd.  quarterly  from  July  2, 
1980  to  Jan.  2,  1981.  Divds.  declared  for  recent  fiscal  years: 


1969  . 

$0,152 

1975  . 

$0.32 '/2 

1970  . 

0.14 

1976-77  . . . 

0.40 

1971  . 

0.16 

1978  . 

0.44 '/2 

1972  . 

0.17 

1979  . 

0.49!4 

1973  . 

0.21 

1980  . 

0.95 

1974  . 

0.25'/2 

1981  . 

1.15 

Long-Term  Debt 

6%  S.F.  Debentures,  Ser.  A — Dated  Jan.  15,  1965;  due 
Jan.  15,  1985.  Int.  Jan.  and  July  15.  Author.  &  issued 
$1,000,000;  o/s  at  Jan.  31,  1981,  $512,000. 


Redeem,  at  106  on  or  before  Jan.  14,  1971;  premium  deer.  'A 
of  1%  p.a  to  and  incl.  Jan.  14,  1982;  thereafter  at  par.  S.f.  to 
retire  $30,000  p.a.  on  Jan.  15,  1968-84  incl. 

9'/2%  S.F.  Debentures,  Ser.  B  —  Dated  July  15,  1971;  due 
July  15,  1991.  Int.  Jan.  and  July  15.  Author.,  issued  and  o/s 
$2,000,000. 

Redeem,  at  109.50  to  July  15,  1972;  thereafter  prem.  deer, 
by  0.55  of  1%  p.a.  to  100.15  to  July  15,  1989;  thereafter  at 
par. 

S.f.  to  retire  up  to  $260,000  p.a.  on  July  15,  1982-90. 

Trustee — General  Trust  of  Canada. 

11)4%  S.F.  Debentures,  Ser.  C — Dated  Nov.  1,  1975;  due 
Nov.  1,  1995,  or  prepay,  on  Nov.  1,  1985,  at  holder's  option 
exercisable  after  Jan.  1,  1985  and  prior  to  Apr.  1,  1985.  Int. 
May  and  Nov.  1.  Author.,  and  iss.  $10,000,000;  o/s  Jan.  31, 
1981,  $9,725,000. 

Redeem,  at  104.62  on  or  before  Oct.  31,  1986;  thereafter 
premium  deer,  by  0.66  of  1%  p.a.  to  Oct.  31 ,  1992;  thereafter  at 
par. 

S.f.  to  retire  5%  principal  amt.  o/s  at  Nov.  2,  1985,  in  each  of 
the  years  1986-94,  incl.  Optional  s.f.  to  retire  up  to  an  addi¬ 
tional  2%  on  some  dates. 

Trustee  —  General  Trust  of  Canada. 

S.F.  Debentures,  Ser.  D  —  Issued  in  1979  with  int.  at  prime 
bank  rate;  due  May  1,  2000  or  prepay.  Author.,  issued  and  o/s 
at  Jan.  31,  1981,  $20,000,000. 

8!4%  Serial  Debentures — Dated  July  15,  1971;  due 
$375,000  p.a.  on  July  15,  1974-81,  incl.  Int.  Jan.  and  July  15. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1981M 

1980* 

$000 

Revenue  . . . . 

2,634,090 

2,316,383 

Deprec.  &  amort.,  etc . 

12,236 

9,919 

Interest  charges . 

15,807 

12,766 

Income  tax  provision  . 

21,089 

16,194 

Equity  income  . 

Net  income,  operations . 

24,595 

19,635 

Extraordinary  items . 

d  1,602 

Net  income  . 

24,595 

18,033 

Earnings  per  com.  share: 

On  net  income,  oper . 

$5.17 

$4.29 

On  net  income  . 

$5.17 

$3.90 

$000 

Cash  &  equivalent . 

6,838 

7,312 

Inventories  . 

169,952 

142,969 

Investments  . 

10,670 

10,189 

Fixed  assets,  net . 

133,328 

99,055 

Total  assets  . 

460,777 

362,633 

Current  liabilities  . 

262,198 

202,246 

Long-term  debt . 

76,729 

51,404 

Shareholders'  equity . 

1 14,606 

97,135 

Working  capital  . 

38,354 

36,613 

Cash  Flow  . 

76,116 

65,530 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com  sh. 

1981  .  $2,634,090,000 

$24,595,000 

$5.17 

1980  .  2,315,673,000 

19,635,000 

4.29 

1979  .  2,036,569,000 

13,859,000 

3.26 

1978  .  1,201,953,000 

8,010,000 

2.10 

1977  .  512,220,000 

4,506,000 

1.20 

1976  .  478,139,000 

5,585,000 

1.49 

•As  originally  reported  by  the  company. 

■Jan.  31  in  1981  (53  wks.);  Jan.  26  in  1980  (52  wks.). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Author,  and  issued  $3,000,000;  o/s  at  Jan.  31,  1981, 
$375,000.  Non-redeemable  to  maturity.  Placed  privately. 

Trustee — General  Trust  ot  Canada. 

10%%  S.F.  Debentures — Due  in  2000.  O/s  at  Jan.  31, 
1981,  $5,758,000. 

Other  Long-Term  Debt — At  Jan.  31,  1981,  totaled 

$49,759,000  and  incl.  $25,775,000  in  bank  loans  at  prime  plus 
'/6%,  due  from  1984-89;  $12,127,000  in  other  bank  loans  and 
mtges.;  $5,183,000  in  obligations  under  capital  leases  and 
$5,642,000  due  within  1  yr. 

Wholly  Owned  Subsidiaries  —  Provigo  (Distribution)  Inc.; 
Provigo  (Retail)  Inc.;  Provi-Soir  Inc.;  Les  Placements  De- 
nauit  Inc.;  Les  Promenades  Montraville  Inc.;  National  Drug 
Limited;  M.  Loeb,  Ltd.  and  its  wholly  owned  subsidiaries,  Cap¬ 
ital  City  Transport  Ltd.,  Freedman  Wholesale  Ltd.,  Brent¬ 
wood  Investment  Corp.,  M.  Loeb  Corp.,  Horne  &  Pitfield 
Foods  Ltd.  and  its  wholly  owned  subsids.,  Market  Wholesale 
Grocery  Co.,  Canadian  Western  Brokers  Co.  Ltd.,  C.  W. 
Boon  &  Co.  Ltd.,  D  &  L  Land  Co.  Ltd.,  Food  Giant  Markets 
Ltd. 


The  Prudential  Assurance  Company  Limited 

Canadian  Head  Off. — 4  King  St.  W.,  Toronto,  Ont.  M5H 
1B7. 

Company — Offers  life,  pension,  accident  and  health,  fire, 
casualty,  automobile  and  multi-peril  insurance  policies. 
Through  the  Group  Pension  Division  writes  insured  group  annu¬ 
ity  plans,  investment  contracts,  retirement  savings  plans  and 
deferred  profit  sharing  plans. 

INVESTMENT  FUNDS 

Prudential  Growth  Fund  Canada  Limited — (Dorn.  1970). 
Investment  mutual  fund  with  primary  objective  of  l.-t.  growth  of 
capital  and  it  preservation  through  investment  in  Canadian 
based  equities  with  above  average  growth  potentia.I.  Qualifies 
as  an  investment  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all 
provinces.  Manager — Prudential  Fund  Management  Ltd.,  To¬ 
ronto. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  at  net  asset  value.  Min.  initial  invest.  $300  with  sub¬ 
sequent  invests,  at  $25  or  more  on  monthly  basis  or,  $100  or 
more  at  any  time.  (2)  Prumatic  Investment  Plan  —  Enables  ac- 
countholders  to  add  to  holdings  on  regular  basis  of  $25  or 
more.  (3)  Group  Purchase  Plans — Min.  initial  invests,  of  $10  or 
more  per  individual.  (4)  Registered  Plans — RRSPs  and 
RHOSPs  avail,  under  provisions  of  the  Canada  Income  Tax  Act. 
(5)  Exchange  Privilege — Exchangeable  for  units  of  Prudential 
Income  Fund  of  Canada.  Service  fee  $15. 

Fees — Service  fees  as  follows:  75c  per  month  for  group  pur¬ 
chase  plans;  85c  per  month  for  Prumatic  Investment  Plan;  $5 
p.a.  for  inactive  account  maintenance.  Acquisition  change  not 
to  exceed  8.5%  of  net  asset  value.  On  purchases  of  $10,000  or 
less  charge  not  to  exceed  8.5%  then  declining  by  steps  to  0.3 
of  1%  on  $100,000  and  more.  Management  Fee  — Management 
entitled  to  annual  fee  equal  1%  of  the  first  $50,000,000  of  net 
asset  value  plus  %  of  1%  of  the  next  $50,000,000  plus  'h  of  1% 
of  the  amt.  exceeding  $100,000,000.  Additional  fee  of  %  of  1% 
p.a.  of  average  net  assets  in  mtges.  pd.  to  manager. 

Redemption  Policy — Redeemable  at  net  asset  value.  Pay¬ 
ment  made  within  7  days.  Fee  of  $2  for  partial  redemption. 

Dividends — Normally  reinvested  in  additional  shs.  at  no 


cost.  Shldrs.  may  request  cash  payment.  See  following  table 

for  amts.  pd.  in  recent  yrs. 

Record  of  Performance 

Growth  Fund 

Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

21,303,000 

9.99 

130 

1979  . 

17,935,000 

8.86 

45 

1978  . 

15,320,000 

7.01 

28 

1977  . 

12,901,000 

5.57 

21 

1976  . 

12,787,000 

5.34 

20 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+27.7 

5  yrs:  1975-80 

+  159.7 

2  yrs:  1978-80 

+69.9 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80 

+  122.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Prudential  Income  Fund  Of  Canada — (Ont.  1974).  Invest¬ 
ment  mutual  trust  with  primary  objective  of  earnings  to  maxi¬ 
mum  level  of  income  through  investment  in  Canadian  based 
securities  such  as  bonds,  mtges.,  etc.  Qualifies  as  an  invest¬ 
ment  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all  provinces. 
Manager — Prudential  Fund  Management  Ltd.,  Toronto. 

Purchase  Plans — See  Prudential  Growth  Fund  Canada  Lim¬ 
ited.  Exchangeable  for  units  of  Prudential  Growth  Fund  Lim¬ 
ited. 

Fees — Service  fees  and  management  fees  same  as  Pruden¬ 
tial  Growth  Fund  Canada  Limited. 

Redemption  Policy — Redeemable  at  net  asset  value.  Pay¬ 
ment  within  7  days.  Fee  of  $12  for  partial  redemption. 

Dividends — Normally  reinvested  in  additional  units  at  no 
cost.  Shldrs.  may  request  cash  payment.  See  following  table 
for  amts.  pd.  in  recent  yrs. 


Record  of  Performance 

Income  Fund 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

21,408,000 

4.53 

48.6 

1979  . 

19,590,000 

4.75 

45.6 

1978  . 

16,079,000 

5.12 

42.3 

1977  . 

9,979,000 

5.32 

40.1 

1976  . 

6,242,000 

5.31 

42.5 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+5.9 

5  yrs:  1975-80 

+42 

2  yrs:  1978-80 

+7.6 

10  yrs:  1970-80 

n.i 

3  yrs:  1977-80  . 

+  12.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


PRUDENTIAL  FINANCE  CORPORATION  LTD. 

Trustee  in  Bankruptcy— The  Clarkson  Co.  Ltd.,  P.O.  Box 
251,  Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1 J7. 

Company — (Ont.  1928).  Placed  in  bankruptcy  in  Dec., 
1966. 

In  Feb.,  1969,  trustee  reported  Prudential’s  approx,  asset 
book  value  of  $25.9  million  with  an  estimated  realizable  value 
of  $6,685,000.  Unsecured  creditors'  claims  amounted  to  about 
$24.8  million  for  which  there  was  available  an  estimated 
$4,095,000. 

As  of  Dec.  31,  1972,  preferred  creditors  had  been  paid  in  full 
and  three  5%  distributions  (Nov.,  1969,  July,  1971  and  Dec., 
1972)  had  been  paid  to  the  unsecured  creditors.  In  May,  1974, 
a  2%  distribution  was  made  to  the  unsecured  creditors;  a  final 
distribution  of  approx.  1%  is  expected  to  be  pd.  In  addition,  the 
second  series  debenture  holders  received  approx.  4%  in  Nov., 
1969  from  the  security  to  that  series  of  debentures.  The  sec¬ 
ured  noteholders  have  received  approx.  35%  from  their  securi¬ 
ty. 


Public  Storage  Canadian  Properties 

(PARTNERSHIPS  I,  II  &  III) 

Head  Off. — 1744  Meyerside  Dr.,  Suite  5,  Mississauga,  Ont. 
L5T  1  A3.  Telephone— (416)  232-1666.  Trans.  Agent— Royal 
Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancou¬ 
ver.  Listed  —  M,  AL. 

Company  — (Alta,  partnerships  1978,  1979  &  1980).  Limited 
partnerships  formed  to  build  and  operate  self-service  storage 
facilities  (mini-warehouses)  in  Ontario  and  British  Columbia. 

The  general  partner  is  wholly  owned  by  Canadian  Mini- 
Warehouse  Properties  Limited,  an  Ont.  corp.  which  is  wholly 
owned  by  Public  Storage,  Inc.,  a  California  corp.  which  in  turn  is 
owned  by  the  original  limited  partners. 

Directors  of  General  Partner— B  W.  Hughes,  pres.,  Pas- 
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sadena,  Calif  ,  J.  T.  Evans,  sec.;  R.  E.  Bellamy,  Toronto'  Alan 
Purdy.  Oakville,  Ont.;  K.  Q.  Volk,  Jr.,  San  Marino,  Calif. 

Key  Personnel  of  General  Partner— G.  A.  Owen,  exec,  v-p 
O.  B.  Gerich,  v-p,  fin.  &  treas.;  R.  A  Bondy,  asst.  sec. 

No.  of  Employees  — Approx.  35. 

Unit  I  In  Nov.,  1978,  506,000  units  were  offered  for  $20  per 
unit  with  minimum  invest,  of  $500  (25  units).  Distribution  — Uni¬ 
tholders  are  entitled  to  receive  all  distributable  cash  until  pay¬ 
out  except  that  the  original  limited  partners  shall  not  receive 
any  distributable  cash  prior  to  Jan.  31,  1983.  After  pay-out, 
unitholders  will  receive  83%  of  distributable  cash  and  the  gen¬ 
eral  partner  will  receive  17%  of  distributable  cash 

Unit  II  —  In  Dec.,  1979,  676,200  units  were  offered  for  $15 
per  unit  Entitled  to  same  distribution  as  Unit  1  holders. 

Unit  III — In  Dec.,  1980,  1,990  units  were  offered  for  $1,000 
per  unit  with  a  minimum  invest,  of  $5,000  (5  units).  Debentures 
to  a  maximum  of  $6  million  to  be  issued  at  same  time  as  units. 
Distribution— After  payment  of  the  10%  fixed  int.  on  debs.  incl. 
accruals,  remaining  cash  will  be  distributed  first  to  unitholders 
of  an  amt.  equal  to  10%  cum.  return  on  the  subscription  price. 
The  balance  will  be  shared  by  debentureholders  and  the  unit- 
holders  in  the  proportion  which  the  aggregate  price  bears  to 
the  total  except  that  distributions  to  debentureholders  shall  be 
limited  to  8%  p.a. 

Management  Fee  —  For  all  issues  the  general  partner  will 
receive  a  monthly  property  fee  equal  to  6%  of  the  partnership's 
gross  operating  revenues. 


Interest  of  General  Partner— For  Units  I  &  II,  in  addition  to 
management  fees,  the  promoter  will  be  entitled  to  receive  prior 
to  pay-out  8%  of  distributable  cash  and  after  pay-out  23.64%  of 
distributable  cash.  For  Unit  III  entitled  to  receive  prior  to  pay¬ 
out  8%  as  an  incentive  fee  and  after  pay-out  25%  of  distributa¬ 
ble  cash. 

Dividends  —  Unit  I — Pay.  made  as  follows:  35c  May  12, 
1981;  30c  Feb  1 1,  1981;  25c  Nov.  14,  1980;  10c  May  8  1980' 
14c  Feb.  11,  1980;  27c  Nov.  9,  1979;  38c  Aug.  24,  1979  and 
41c  May  25,  1979  (initial).  Unit  II — Pay.  made  as  follows:  5c 
May  12,  1981;  7c  Feb.  11,  1981;  5c  Nov.  14,  1980  and  25c 
Aug.  8,  1980  (initial). 


PYLONEX  INC. 

Address  —  Suite  1517,  1155  Dorchester  Blvd  ,  Montreal, 
Que.  H3B  2J6  Telephone  — (514)  871-1169. 

Company — (Que.  1951).  In  Feb.,  1980  it  was  reported  that 
the  co.,  was  in  bankruptcy.  A  group  of  Montreal  business  men 
purchased  the  co.,  following  which  the  name  was  changed  from 
Dynamic  Industries  Inc.  to  the  present  form. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Q  BROADCASTING  LTD. 

Head  Off. — 1134  Burrard  St.,  Vancouver,  B.C.  V6Z  1Y8. 
Telephone— (604)  682-3141. 

Company — (B.C.  1959).  Directly  and  through  subsidiaries 
owns  and  operates  radio  stations  CHQM  and  CHQM-FM,  Van¬ 
couver  and  CKMK,  Mackenzie,  B.C.;  background  music  ser¬ 
vice;  and  radio  and  television  stations  CKPG  of  Prince  George, 
B.C. 

In  June,  1978,  W.  E.  B.  Bellman  made  an  offer  to  purchase 
60,000  cl.  A  shs.  of  the  co.  at  $12  per  sh.  As  a  result  the  co. 
became  99%  owned  by  directors  and  officers  and  was  delisted 
June  20,  1979.  Co.  does  not  publish  annual  report. 


*QCTV  Ltd. 

Head  Off.— 10538-1 14  St.,  Edmonton,  Alta.  T5H  3J7.  Tele¬ 
phone — (403)  425-8410.  Trans.  Agent — Canada  Trust  Co., 
Edmonton.  Listed — Al. 

Company — (Alta.  1969).  Owns  and  operates  a  cable  televi¬ 
sion  system  serving  approx,  the  western  half  of  Edmonton  and 
25  rural  communities  throughout  Alberta.  Connected  sub¬ 
scribers  at  Aug.  31,  1980,  totaled  93,1 18. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1980 

1979 

$000 

Revenue  . 

7,712 

6,319 

Deprec.  &  amort.,  etc . 

1,501 

1,187 

Interest  charges . 

84 

1 19 

Income  tax  provision  . 

752 

694 

Equity  income  . 

Net  income,  operations . 

849 

789 

Extraordinary  items . 

Net  income  . 

849 

789 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.96 

$0.90 

On  net  income  . 

$0.96 

$0.90 

$000 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

945 

21 

Fixed  assets,  net . 

16,105 

8,420 

Total  assets  . 

17,666 

8,717 

Current  liabilities . 

6,731 

3,134 

Long-term  debt . 

4,081 

Shareholders'  equity . 

4,426 

3,907 

Working  capital  . 

d6,1 15 

d2,857 

Cash  Flow  . 

3,100 

2,662 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1981* .  $2,322,000 

$197,000 

$0.22 

1980  .  7,711,910 

848,590 

0.96 

1979  .  6,318,973 

789,070 

0.90 

1978  .  5,475,265 

700,258 

0.80 

1977  .  4,708,645 

476,535 

0.54 

1976  .  4,095,798 

350,740 

0.40 

•As  originally  reported  by  the 

company. 

’Three  mos.  interim  period. 


Directors — E.  J.  Polanski,  pres.  &  chm.;  J.  V.  H.  Kupchenko, 
G.  F.  Bondar,  H.  H.  Millar,  K.  E.  Biggs,  G.  C.  Field,  E.  E.  Bara- 
bash,  Edmonton,  Alta.;  R.  L.  Hunter,  Toronto. 

Key  Personnel — D.  S.  Rowand,  sec.;  G.  M.  Paulson,  treas. 
&  dir.  of  fin.  &  admin.;  J.  Saly,  dir.  mkg.  &  customer  service. 

No.  of  Employees — Approx.  170. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  880,000  sh.  n.p.v. 

Major  Shareholders — As  at  Jan.  23,  1981,  Topaz  Holdings 
Ltd.  held  12.9%  int.  and  E.  J.  Polanski  held  14.7%  of  o/s  shs. 

Dividends — Annual  rate  40c  per  sh.  estab.  with  s.a.  pay.  of 
20c  per  sh.  on  May  1,  1980.  17V4c  pd.  Nov.  1,  1979,  May  1, 
1979,  Nov.  1,  1978  and  June  1,  1978;  I2V2C  pd.  Dec.  I  and  Mar. 
15,  1977  (Initial). 

Wholly  Owned  Subsidiary  —  QC  Electronic  Services  Ltd. 

Other  Interests  —  MKC  Properties  Ltd.  (25%  owned).  Op¬ 
erates  a  signal  reception  centre  on  Mount  Kelly  in  B.C.  near  the 
Washington  border.  St.  Albert  Broadcasting  Ltd. — 60%  int. 


The  Quaker  Oats  Company  of  Canada 
Limited 

Head  Off.  —  Quaker  Park,  Peterborough,  Ont.  K9J  7B2. 
Telephone— (705)  743-6330. 

Company — (Dorn.  1943;  continuance  Ont.  1978).  Mfrs.  cer- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 

- $000 - 


157,746  138,816 

1,840  1,548 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $157,746,000 

1979  .  138,816,000 

1978  .  122,751,000 

1977  .  111,670,000 

1976  .  80,626,000 

1975  .  70,114,000 


2,667 

2,596 

3,559 

3,538 

1,296 

3,559 

4,834 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

1 18 

1,027 

21,818 

16,879 

22,584 

17,001 

64,176 

54,088 

24,605 

18,196 

35,397 

31,838 

16,852 

18,891 

5,539 

5,910 

Met  inc. 

Earns,  per 

oper.# 

com.  sh. 

$3,559,000 

$n.a. 

3,538,000 

n.a. 

2,644,000 

n.a. 

3,026,000 

n.a. 

2,822,000 

n.a. 

1,890,000 

n.a. 

•As  originally  reported  by  the  company. 
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eals,  pancake  mixes,  baking  mixes,  pet  foods,  and  frozen 
foods.  Owns  and  operates  6  Magic  Pan  restaurants,  4  in 
Toronto  and  2  in  Montreal;  manufactures  and  distributes  chil¬ 
dren’s  .toys.  Plant  locations:  Peterborough  and  Trenton  (2), 
Ont.  Brand  names:  Quaker  Oats,  Peter  Pan,  Aunt  Jemima,  Ken- 
L  Ration,  Puss’n  Boots,  Pamper,  Cap'n  Crunch,  Society,  Rover, 
Healtho,  Pep,  Life,  Fisher-Price,  The  Magic  Pan 

Ranking  in  FP  500—278  by  sales. 

Directors— R.  D.  Stuart,  Jr.,  chm.,  Chicago,  III.;  J  K.  Grant, 
pres.  &  chief  exec,  officer,  Peterborough;  C.  B  Johnston,  Lon¬ 
don,  Ont  ;  Mary  Lamontagne,  Quebec  City,  Que.;  Charles  Bak¬ 
er,  A.  H.  Zimmerman,  Toronto;  Charles  Perrault,  Montreal;  F.  J 
Morgan,  J.  M.  Young,  Chicago,  III. 

Key  Personnel— K.  L.  Smith,  sec.-treas.;  L.  A.  MacFarlane, 
asst,  sec.;  M  G.  Waller,  asst,  sec.;  R.  M  Emmons,  asst,  sec.- 
treas.;  K.  A.  Sloan,  dir.  of  fin.;  L.  R.  Prentice,  dir.  of  opers.;  S.  M. 
Lockingham,  dir.  of  purch.;  J.  A.  Criss,  dir.  of  mktg. 

No.  of  Employees — Approx.  1,400. 

Capital  Stock—  Author.  Outstand.  Par 

7%  pfce.  20,000  sh.  nil  n.p.v. 

Com.  200,000  sh.  100,000  sh.  n.p.v. 

Major  Shareholder — The  Quaker  Oats  Company  holds  all 
o/s  shs. 


QUEBEC -TELEPHONE 


“Quebec-Telephone 


Head  Off.  —  6  rue  St. -Jean.  Rimouski,  Que.  G5L  7E4.  Tele¬ 
phone —  (418)  723-2271.  Trans.  Agents — Trust  General  du 
Canada.  Montreal;  The  Royal  Trust  Co.,  Toronto  and  Winnipeg 
(4 %%  pref);  Saint  John,  Toronto,  Winnipeg,  Regina,  Calgary 
and  Vancouver  (7%%  pref.,  $1.68  pref.  and  com.).  Listed — T, 
M  (4%%,  7%%  and  $1.68  pref.,  and  com  );  M.  (5%  pref.). 

Company — (Que.  1927).  Operates  a  telephone  system  in 
the  Province  of  Quebec  in  an  area  bordering  the  St.  Lawrence 
River  and  the  Gulf  of  St.  Lawrence.  At  Dec.  31,  1980,  co.  had 
276,870  telephones  in  service 

Ranking  in  FP  500—253  by  sales. 

Directors — Raymond  Sirois,  chm.,  pres.  &  chief  exec,  offi¬ 
cer;  Charles  Mercier,  v-p,  mktg.  and  customer  service,  Rimous¬ 
ki;  Claude  Pratte,  Quebec  City;  Antoine  Turmel,  Roger  De- 
Serres,  Roger  Charbonneau,  Bernard  Panet-Raymond,  Herve 
Belzile,  M.  B.  Mulroney,  Montreal;  J.  L.  Johnson,  W.  C.  Row¬ 
land,  Stamford,  Conn. 

Key  Personnel — J.  M.  Tremblay,  v-p,  human  resources  & 
legal  affairs,  sec.;  Henri  Dionne,  v-p,  public  relations;  Denis 
Mercier,  v-p,  network  eng.  &  construction;  Simon  Soucy,  v-p, 
finance  &  treas.;  Ghislain  Bouchard,  gen.  counsel  &  asst.  sec. 

No.  of  Employees  —  2, 195  at  Dec.  31,  1980. 


Capital  Stock —  Author.  Outstand. 

Pref.  1,682,898  sh. 

5%  cum.  65,847  sh. 

4%%  cum.  400,000  sh. 

7%%  Cum.  247,000  sh. 

9%%  Cum.  150,000  sh. 

7%  cum.  406,256  sh. 

Sub.  Pref. 

$1.68  conv. 

Common 


Par 

$20 


15 


1,000,000  sh. 

Ser.  B  1 5, 106  sh. 

•5,000,000  sh.  3,979,035  sh.  n.p.v. 

•Of  which  165,484  shs.  reserved  for  future  issue  under  stk. 
purchase  plan  and  for  conv.  of  subord.  pref.  shs.  and  divd.  rein¬ 
vestment  plan. 

Pref.,  5%  cum.,  1955  series  —  Ranks  pari  passu  with  5% 
pref.  1956  series.  Redeem,  at  $21.00  per  sh.  Annual  s.f.  com¬ 
mencing  Sept.  1,  1956,  of  $15,000  p.a.  to  1972;  commencing 
1973,  $25,000  p.a.  Nonvoting  unless  8  quarter  divds.  in  ar¬ 
rears,  when  one  vote  per  sh.  Pref.  shs.  of  any  ser.  may  only  be 
iss.  if  net  profits  during  16  mos.  preceding  date  of  issue  were 
equal  to  at  least  3  times  the  annual  amt.  of  divds.  on  pref.  shs. 
o/s. 

Pref.,  5%  cum.,  1956  series  —  Ranks  pari  passu  with  5% 
pref.  1955  series.  Redeem,  at  $20.50;^annual  s.f.  to  retire 


$15,000  p.a.  to  1972;  commencing  1973,  $25,000  p.a.  Other 
provisions  same  as  5%  pref.  1955  ser. 

Pref.,  4%%  cum.,  1965  series  —  Ranks  pari  passu  with  5% 
pref.  shs.  Entitled  to  4%%  (95c)  p.a.  cum.  from  Apr.  1,  1965. 
Redeem,  at  $21  and  accr.  divds.;  par  in  liquidation.  Co.  has 
right  to  purchase  for  redemption  pref.  shs.,  1965  series,  in 
open  market,  at  prices  not  exceeding  redemption  price.  Other 
provisions  same  as  for  5%  pref.,  1955  ser. 

Pref.,  794%  cum.  1973  ser.  —  Ranks  pari  passu  with  5%  pref. 
shs.  Entitled  to  7%%  ($1.55)  p.a.  cum.  from  July  27,  1973. 
Redeem,  to  Aug.  1,  1982  at  $20.80  per  sh.  deer,  by  $0.20  every 
3  yrs.  to  $20.00  per  sh.  after  Aug.  1,  1991;  par  in  liquidation. 
Co.  may  purchase  up  to  9,000  shs.  p.a.  at  $20  or  less.  Other 
provisions  same  as  for  5%  pref. 

9%%  Pref.  —  Cumulative,  redeemable.  Author.,  iss.  &  o/s 
300,000  shs.  privately  placed  in  Mar.,  1975. 

7%  Pref.  —  Cumulative,  redeemable.  Author,  iss.  500,000  sh. 
Placed  privately  in  July,  1977. 

$1.68  Conv.  Subord.  Pref.,  Ser.  B  —  Entitled  to  $1.68  p.a. 
cum.  from  July  1,  1976.  Conv.  on  or  before  June  30,  1986,  sh.- 
for-sh.  into  com.  In  liquidation,  entitled  to  par,  plus  accrued 
divds.  Not  redeem,  prior  to  June  30,  1981,  then  at  $17.45  per 
sh.  on  or  before  June  30,  1982;  thereafter  prem.  decreasing  by 
0.30  of  1%  each  year  to  June  30,  1986  and  thereafter  at  $16 
per  sh.  Purchase  fund  to  cancel  14,157  shs.  p.a.  commencing 
June  30,  1981  to  June  30,  1985;  thereafter  23,595  shs.  p.a. 
Non-voting  unless  6  quarterly  divds.  in  arrears. 

Major  Shareholders — Anglo-Canadian  Telephone  Co. 
owned  52.9%  and  Caisse  de  depot  et  placement  du  Quebec 
held  15.3%  of  o/s  com.  shs.  as  at  Feb.  27,  1981. 

Capital  Stock  Changes — Com.  stock  split  2-for-1  in  Apr. 
1964  and  3-for-1  in  March  1955. 

Dividends  —  5%  Pref.  Entitled  to  5%  ($1)  p.a.,  cum.,  pay. 
Jan.,  Apr.,  July  and  Oct.  1. 4%%  Pref.  — Entitled  to  4%%  (95c) 
p.a.  cum  ,  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  23%C  pd.  July 
1,  1965  and  regularly  since.  7%%  Pref.  —  Entitled  to  7%% 
($1.55)  p.a.  cum.  pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  28c  pd. 
Oct.  1,  1973  and  regularly  since.  9%%  Pref. —  Entitled  to  9%% 
($1.95fp.a.  cum.;  privately  held.  7%  Pref.  —  Entitled  to  7% 
($1.40)  p.a.  cum.;  privately  held.  Subord.  Pref.,  Ser.  B  —  Sub¬ 
ject  to  prior  rights  of  holders  of  outstand.  first  pref.  shs.  Entitled 
to  $1.68  p.a.  cum.  pay.  Jan.,  Apr.  July  and  Oct.  1.  Initial  42c  pd. 
Oct.  1,  1976  and  regularly  since.  Com.  —  Paid  each  year  since 
1951.  Present  rate  $2  per  sh.  p.a.  pay.  quarterly,  estab.  with 
50c  per  sh.  pd.  Apr.  1,  1981.  Previously,  rate  of  $1.84  per  sh. 
p.a.  pd.  quarterly,  from  Oct.  1,  1979  to  Jan.  1,  1981,  incl.  Com. 
divds.  declared  for  recent  fiscal  years  are: 


1971  . 

$0.81  Vi 

1976  . 

$1.55 

1972  . 

0.91)4 

1977  . 

1.62)4 

1973  . 

1.09 

1978  . 

1.70 

1974  . 

1.33 

1979  . 

1.77 

1975  . 

1.40 

1980  . 

1.84 

Long  Term  Debt 

1st  Mtge.  Bonds: 

5%%  S.F.  (Series  F) — Dated  Dec  1,  1959;  due  Dec.  1, 
1984;  int.  semiannually  in  U.S.  funds.  Iss.  (U  S.)  $3,000,000; 
o/s  Dec.  31,  1980,  $2,464,868. 

Redeem,  at  103%  on  or  before  Dec.  1,  1965,  thereafter 
prem.  deer.  '/ <  of  1%  p.a.  to  Dec.  1,  1979;  thereafter  at  par.  S.f. 
commencing  Dec.  1,  1965  of  1)4%  of  total  series  F  bonds 
theretofore  issued. 

5)4%  S.F.  (Series  G)— Dated  Oct.  15,  1960;  due  Oct.  15, 
1982;  int.  Apr.  and  Oct.  15.  Iss.  series  G,  $5,000,000;  o/s  Dec. 
31,  1980,  $3,457,000. 

Redeem,  at  104  to  Oct.  15,  1961,  prem.  deer.  0.20  of  1  %  p.a. 
to  Oct.  15,  1980;  thereafter  at  par.  S.f.  annually  Oct.  15,  1961- 
SI.  1  !4%  of  bonds  theretofore  issued. 

5)4%  S.F.  (Series  H) — Dated  June  1,  1962;  due  June  1, 
1987.  Iss.  $6,000,000;  o/s  Dec.  31,  1980,  $4,355,000. 

6%  S.F.  (Series  I) — Dated  Oct.  15,  1965;  due  Oct.  15,  1990. 
Issued  $5,000,000;  o/s  Dec.  3l,  1980,  $4,625,000.  Sold  pri¬ 
vately. 

7%  (Series  J)  —  Dated  Jan.  2,  1967;  due  Jan.  2,  1989.  Int. 
Jan.  and  July  2.  Iss.  &  o/s  $5,000,000. 

Redeem,  at  107  on  or  before  Jan.  2,  1968;  thereafter  prem. 
deer.  0.40  of  1%  p.a.  to  1985;  thereafter  at  par.  S.f.  to  retire  1% 
of  princ.  amt.  annually  commencing  Jan.  2,  1968.  In  lieu  of  s.f. 
pay.,  may  pledge  additional  prop,  in  the  amt.  of  1 14%  of  nominal 
value  of  bonds  issued.  Not  redeem,  prior  to  Jan.  2,  1984  for 
refunding  at  int.  cost  of  less  than  7%  p.a. 

9'/e%  S.F.  (Series  L) — Dated  Apr.  15,  1970;  due  Apr.  15, 
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1991;  was  repayable  Apr.  15,  1975.  Int.  Apr.  and  Oct.  15. 
Issued  $7,500,000;  o/s  Dec.  31,  1980,  $389,000. 

Redeem,  after  Apr.  15,  1975,  and  on  or  before  Apr,  15,  1976 
at  107.00;  prem.  deer.  0.50  of  1%  p.a.  to  1969;  thereafter  at 
par.  Not  redeem,  prior  to  Apr.  15,  1987,  for  refunding  at  int.  cost 
of  less  than  9 Vfe°/o  p.a.  Sinking  and  improvement  fund  commenc¬ 
ing  Apr.  15,  1971,  in  the  amount  of  1%  of  the  princ.  amount  to 
1975  inc.;  also  a  s.f.  commencing  Apr.  15,  1976-90,  of  an 
amount  equal  to  2%  of  princ.  amt.  issued,  less  amt.  prepaid  on 
Apr.  15,  1975. 

Trustee — Trust  General  du  Canada. 

8%%  S.F.  (Series  M) — Dated  May  15,  1971;  due  May  15, 

1992.  Int.  May  and  Nov.  15.  Author,  iss.  &  o/s  $7,500,000. 
Redeem,  at  $108.30  on  or  before  May  5,  1972;  thereafter 

prem.  deer.  0.45  of  1%  to  1990;  thereafter  at  par.  S.f.  to  retire 
1%  of  princ.  amt.  annually  commencing  May  15,  1972.  In  lieu  of 
s.f.  payments,  may  pledge  additional  properties.  Not  redeem, 
prior  to  May  5,  1987,  for  refunding  at  int.  cost  of  less  than 
8.80%  p.a. 

Trustee — Trust  General  du  Canada. 

8  %  %  S.F.  (Series  N)— Dated  Mar.  15,  1972;  due  Mar.  15, 

1993.  Int.  Mar  and  Sept.  15.  Author,  iss.  &  o/s  $8,500,000. 
Redeem,  at  108.50  on  or  before  Mar.  15,  1973;  thereafter 

prem.  deer.  0.45  of  1%  to  Mar.  15,  1991;  thereafter  at  par.  S.f. 
to  retire  1%  of  princ.  amt.  annually  commencing  Mar.  15,  1973. 
In  lieu  of  s.f.  payments,  may  pledge  additional  properties.  Not 
redeem,  prior  to  May  15,  1988,  for  refunding  at  int.  cost  less 
than  8'/2%  p.a. 

Trustee — Trust  General  du  Canada. 

9  %%  (Series  O) — Due  July  1,  1994.  Issued  US. 

$16,500,000;  o/s  Dec.  31,  1980,  $15,920,850.  Privately 
placed. 

1 1  Vb%  (Series  P) — Dated  Oct.  15,  1975;  due  Oct.  15,  1995. 
Int.  Apr.  and  Oct.  15.  Author.,  iss.  and  o/s  $15,000,000. 

Redeem,  at  1 1 1 .375  to  Oct.  15,  1976;  thereafter  at  1 10.7  to 
Oct.  15,  1977;  thereafter  prem.  deer.  0.65  of  1%  p.a.  to  Oct. 
15,  1993;  thereafter  at  par.  Non  redeem,  prior  to  Oct.  15,  1990 
at  int.  cost  of  less  than  1 1.94%  p.a.  Sinking  and  improvement 
fund  to  retire  1%  princ.  amt.  p.a.  in  1976-94  incl.  In  lieu  of  s.f. 
payments,  may  pledge  properties  similar  to  ser.  J. 

Trustee — Trust  General  du  Canada. 

10%%  (Series  Q) — Dated  Jan.  5,  1977;  due  Dec.  15,  1996. 
Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $20,000,000. 
Redeem,  at  109.625  to  Dec.  15,  1977;  thereafter  at  109.075 


to  Dec.  15,  1978;  thereafter  prem.  deer.  0.55  of  1%  p.a.  to  Dec. 
15,  1994;  thereafter  at  par.  Non-redeem.  prior  to  Dec.  15,  1991 
at  int.  cost  of  less  than  10.75%  p.a.  Sinking  and  improvement 
fund  to  retire  1%  princ.  amt.  p.a.  in  1977-95,  incl. 

Trustee — Trust  General  du  Canada. 

10%%  (Series  R)— Dated  Dec.  1,  1978;  due  Dec.  2,  1983. 
Int.  June  &  Dec.  1,  Author.,  iss.  &  o/s,  $25,000,000. 

Redeem,  on  and  after  Dec.  1,  1982,  and  prior  to  maturity  at 
princ.  amount.  S.f.  and  improvement  fund  to  retire  1%  princ. 
amt.  p.a.  in  1979-82,  incl.  In  lieu  of  s.f.  payments,  co.  may 
pledge  addit.  properties. 

Trustee — Trust  General  du  Canada. 

5%%  Gen.  Mtge.  S.F.  Bonds  (Series  D)— Dated  Apr.  1, 
1963;  due  Apr.  1,  1983.  Author,  and  iss.  $5,000,000;  o/s  Dec. 
31,  1980,  $3,715,000. 

Redeem,  at  105.75  on  or  before  Apr.  1,  1964;  thereafter 
prem.  deer.  0.30  of  1%  p.a.  to  1982;  thereafter  at  par.  S.f.  each 
year  to  retire  1  %%  of  princ.  amt.  commencing  Apr.  1,  1964. 

Trustee — General  Trust  du  Canada. 

Subsidiary — The  Bonaventure  and  Gaspe  Telephone  Co. 
Ltd. — Wholly  owned;  non-operational. 


*Quebecor  inc. 

Head  Off.— 225  Roy  St.  E.,  Montreal,  Que.  H2W  2N6.  Tele¬ 
phone — (514)  282-9600.  Trans.  Agent — Fiducie  du  Quebec, 
Montreal;  Citibank,  N.A.,  New  York,  N  Y.  Listed — M,  A,  PBW. 

Company — (Que.  1965).  Co.  is  one  of  the  largest  pub¬ 
lishers  of  French  language  newspapers  in  the  North  American 
mkt.  with  3  dailies,  6  popular  weeklies,  2 1  regional  weeklies,  an 
English-language  Sunday  weekly,  3  French-language  magazine 
and  4  English-language  magazines  distributed  in  the  U.S.  Co. 
also  owns  the  largest  publication  and  record  distribution  firm  in 
Quebec,  8  printing  plants,  a  book  publishing  division,  and  a 
photo  film  processing  operation.  Daily  newspapers;  Journal  de 
Montreal  and  Journal  de  Quebec.;  and  a  morning  paper,  Phila¬ 
delphia  Journal,  in  Philadelphia,  Pa 

On  Jan.  31,  1980,  co.  acquired  51%  of  o/s  shs.  of  Annuaires 
Unis  (Qufebec)  Inc.  and  has  option  to  purch.  remaining  49%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31; 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper  . . 
On  net  income  . 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 

$1 13,176,951 
102,346,729 
86,005,105 
78,546,679 
66,310,004 
58,059,767 


1980 

1979 

- $000 

1 13,177 

102,347 

22,470 

20,839 

12,642 

12,347 

1 1,517 

10,015 

11,640 

10,902 

11,640 

10,902 

$2.82 

$2.72 

$2.82 

$2.72 

$nnn 

273 

949 

8,540 

8,396 

600 

600 

278,220 

260,017 

303,786 

284,768 

26,064 

27,013 

115,641 

1 16,019 

105,684 

89,654 

d  12, 154 

d13,258 

30,091 

28,621 

Net  inc. 

Earns,  per 

oper.® 

com.  sh. 

$11,640,117 

$2.82 

10,901,768 

2.72 

9,590,365 

2.49 

8,642,755 

2.59 

6,919,231 

2.16 

6,523,079 

2.18 

Fiscal  years  ended  Sept.  30: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


1979 


$000 


Revenue* 

$49,257,981 
179,239,901 
160,917,116 
155,314,608 
104,603,311 
84,820,973 
•As  originally  reported  by  the  company. 
*3-mos.  ended  Dec.  31,  1980. 


179,240 

2,678 

698 

4,012 

3,718 

1,035 

4,753 

$1.65 

$2.12 

$nnn 

160,917 

2,656 

808 

3,641 

3,905 

1,342 

5,246 

$1.74 

$2.35 

2,450 

3,648 

1 1,163 

10,534 

599 

456 

21,143 

19,994 

66,860 

64,595 

27,798 

29,173 

1,780 

2,122 

33,229 

29,329 

9,921 

7,772 

6,578 

6,742 

Net  inc. 

Earns,  per 

oper.® 

com.  sh. 

$1,392,366 

$0.60 

3,717,695 

1.65 

3,904,547 

1.74 

3,374,569 

1.50 

3,229,094 

1.43 

2,034,962 

0.93 

•As  originally  reported  by  the  company. 
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within  5  yrs.  In  Oct.,  1980,  a  new  co.,  Publications  Le  Peuple 
Inc.,  was  formed  with  co.  holding  75%  int. 

Ranking  in  FP  500 — 245  by  sales. 

Directors — Pierre  Peladeau,  pres.  &  chief  exec,  officer; 
Gaston  Roberge,  v-p  &  chief  operating  officer;  M.  T.  Custeau, 
v-p,  dailies  &  distribution  of  publications;  Jacques  Beauchamp, 
v-p,  public  relations;  Pierre  Dussault,  sec.-treas.;  P.  W.  Gau¬ 
thier,  L.  C.  Webster,  Jean  Perron,  J.  Coutu. 

Key  Personnel — William  Hainaut,  v-p,  popular  weeklies  & 
magazines;  H.  E.  Whiting,  v-p,  English  language  newspapers; 
G  Roy,  v-p,  human  resources;  Robert  Rioux,  asst,  treas. 

No.  of  Employees  — 2,452  at  Sept.  30,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Preferred  19,000  sh.  12,000  sh.  $100 

Common  2,475,000  sh.  2, 198,484  sh.  n.p.v. 

Pref.  —  Entitled  to  non-cum.  divd.  of  7%  of  value  pd.  after  pro¬ 
vision  for  com.  shs.  Redeem,  at  par;  nonvoting  Preferred  in 
regards  to  liquidation. 

Com — Entitled  to  receive  annually,  non-cum.  divds.  not  ex¬ 
ceeding  3.5c  per  sh.  before  divds.  can  be  pd.  to  pref.  shldrs., 
then  after  pay.  of  divds.  to  7%  pref.,  com.,  entitled  to  receive 
addit.  divds.  as  may  be  declared  One  vote  per  sh. 

Major  Shareholders  —  Pierre  Peladeau  and  family  benefi¬ 
cially  own  approx.  68.2%  of  the  o/s  com.  shs. 

Dividends  —  Pref.  —  Initial  $7  pd.  Dec.  1,  1976.  Pd.  regularly, 
since.  Com. — Present  rate  is  40c  a  sh.,  p.a.,  pay.  s.a.,  estab. 


with  20c  per  sh.  pd.  June  16,  1980.  Prev.  pd  15c  a  sh.  on  Dec. 
1 1,  1979;  rate  of  20c  per  sh.  p.a.,  s.a.,  from  Dec.  1,  1976  (ini¬ 
tial)  to  June  12,  1979. 

Long-Term  Debt — Total  l.-t.  debt  o/s  as  Sept.  30,  1980, 
was  $2, 181 ,975  incl.  $401 ,532  due  within  one  yr  Debt  included 
$1,000,000  in  9V4%  ser.  B  debs.,  due  serially  from  1981  to 
1987,  incl.;  $915,000  in  714%  ser.  C  debs.,  due  serially  to  1984, 
incl.;  $86,903  in  7%  mtges.,  due  from  1981  to  1985;  $143,340 
in  secured  notes,  with  int.  at  1  '/> %  and  3'/2%  above  prime  rate  of 
certain  U  S.  banks;  due  in  1981  and  1982;  and  $36,732  in  10% 
unsecured  notes,  due  from  1981  to  1985. 

Subsidiaries  and  Divisions 

Quebecor  Group  Inc. — Wholly  owned  Formed  in  Dec., 
1979,  for  the  purpose  of  amalgamating  the  majority  of  co.’s 
subsids.  into  one  co.  Divs.  include:  Journal  de  Montreal;  Jour¬ 
nal  de  Quebec;  Philadelphia  Journal;  Popular  Weeklies  and 
Magazines;  Les  Editions  Quebecor;  Sunday  Express;  Les 
Editions  du  RCveil;  Les  Editions  Nordiques;  Publications  du 
Nord-Ouest;  Imprimerie  Dumont;  Imprimerie  Montr6al-Ma- 
gog;  Etco  Photo;  Messageries  Dynamiques;  Trans-Canada. 

Publications  Le  Peuple  Inc.  —  Co.  holds  75%  int. 

Les  Publications  Plein  Jour  Inc. — Wholly  owned. 

Graphic  Web  Ltd. — 50  Snidercroft  Rd.,  Concord,  Ont. 
Wholly  owned. 

Annuaires  Unis  (Quebec)  Inc. — Co.  holds  51%  int.  and  has 
option  to  acquire  remaining  49%  int.  within  5  yrs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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RHP  Canada  Ltd. 

Head  Off.— 5385  Pare  St.,  Montreal,  Que.  H4P  1P9  Tele¬ 
phone —  (514)  342-1490. 

Company — (Dom.  1928;  continuance  1980).  Distributes  and 
sells  bearings,  pillow  blocks,  power  transmission  products  and 
general  components  in  7  locations.  Exclusive  Canadian  distrib¬ 
utors  for  Ransome,  Hoffman,  Pollard  Ltd.  of  England. 

Directors — D.  N.  Byers,  chm.;  E.  F.  Pilsworth,  pres.  &  gen. 
mgr.;  H.  R.  Crabtree,  Montreal;  R.  F.  Morgan,  D.  S.  Latta,  Lon¬ 
don,  England;  T.  A.  Lindsay,  Brockville,  Ont.;  D.  C.  Lowe,  Con¬ 
necticut. 

Key  Personnel  — D.  W.  Maint,  contr. 

No.  of  Employees  —  Approx.  125. 

Capital  Stock —  Author.  Outstand. 

Class  A  21,000  sh.  7,000  sh. 

Class  B  18,000  sh.  6,000  sh. 

Class  A:  Entitled  to  cum.  pref.  divd.  of  $1.10  p. a.  and  partici¬ 
pates  sh.-for-sh.  with  class  B  to  extent  of  additional  20c  per  sh. 
after  $1.10  p.a.  paid  on  B.  Nonredeem.  In  liquidation,  shares 
equally  with  class  B  to  extent  of  capital,  then  any  arrears  of  cl. 
A  divds.  to  be  paid,  after  which  shares  equally  with  class  B  in 
remaining  surplus.  Nonvoting  unless  divds.  of  $2.20  per  sh.  in 
arrears,  when  one  vote  per  sh.  and  elects  2  directors-of  total  of 
6  or  less  or  3  directors  if  more  than  6. 

Class  B:  One  vote  per  sh. 

Major  Shareholder — Ransome,  Hoffman,  Pollard  Interna¬ 
tional  Ltd.  of  England  owns  5,800  cl.  B  shs.  of  co.  and  a  majority 
of  the  cl.  A  shs. 

Dividends  — Cl.  A  &  B  — Rate  $1.10  p.a.  since  1950,  incl. 
extra  10c  each  yr.  except  1961,  1962,  1971,  1974,  1975  and 
1976.  Payable  (28c  and  27c  alternately)  Jan.,  Apr.,  July,  Oct. 

Subsidiary — Albion  Bearing  Co.  Ltd. 


Ralston  Purina  Canada  Inc. 

Head  Off. — 901,  6700  Finch  Ave.  W.,  Rexdale,  Ont  M9W 
5P5.  Telephone— (416)  675-7040. 

Company— (Dom.  1927;  continuance  1977).  Engaged  in 
mfg.  animal  feeds,  raising  and  processing  poultry,  processing 
of  milk  by-products, .and  mfr.  of  concrete  silos.  Plant  locations- 
Addison,  Aurora,  Mount  Albert,  Walkerton,  Campden,  Strath- 
roy,  Whitby,  Campbellford,  Mississauga,  Woodstock,  Ont.; 
Montreal,  St.  Hubert,  Granby,  Drummondville,  LaSalle,  St.  Ro¬ 
muald,  Que.;  Kentville,  Truro,  N.S.;  Apohaqui,  N.B 

Ranking  in  FP  500—209  by  sales. 

Directors— E.  S.  Farrelly,  chm.,  Montreal;  C.  E.  Scott,  pres.; 
J.  H.  Stringham,  sr.  exec,  v-p,  Brampton,  Ont.;  N.  E.  Florakas, 
exec,  v-p,  St.  Lambert,  Que.;  T.  H.  Mullenix,  v-p,  St.  Louis  Mo  • 
V.  L.  E.  Stisser,  Jr.,  v-p,  Des  Peres,  Mo.;  F  B.  Common,  Jr  ' 
sec.,  Montreal;  Pierre  Cote,  Quebec  City;  J.  S.  Dewar,  Toronto; 
F.  J.  King,  Thornhill,  Ont.;  W.  E.  McLaughlin,  Montreal;  Dr.  H.  R. 
Robertson,  Mountain,  Ont.;  R.  L.  Gamelin,  Longueuil. 

Key  Personnel — W.  P.  McGinnis,  v-p  &  dir.,  grocery  prod¬ 
ucts  div.;  R.  A.  Atkin,  treas.;  F.  Vinzenz,  cont.  &  asst  sec  Divi¬ 
sion  Directors:  N.  E.  Florakas,  Chow  Div.;  Z.  Kurdian,  Checker¬ 
board  Foods;  P.  Thibaudeau,  silo  operations;  D.  J.  Newton 
commodities  &  transport. 

No.  of  Employees— 1,120  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Common  1,000,000  sh.  600,000  sh. 

Major  Shareholder — Co.  is  a  wholly  owned  subsidiary  of 
Ralston  Purina  Co.,  St.  Louis,  Mo. 

Long-Term  Debt— At  Sept.  30,  1980,  there  were  o/s 


$2,100,000  of  6%%  s.f.  debs,  due  Feb.  15,  198,7,  repayable 
$300,000  annually;  $13,723,000  notes  pay.  and  $56,000  mtge. 
pay. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

237,096 

232,086 

Deprec.  &  amort.,  etc . 

2,376 

1,721 

Interest  charges . 

2,691 

486 

Income  tax  provision  . 

(475) 

3,300 

Equity  income . 

Net  income,  operations . 

996  - 

5,308 

Extraordinary  items . 

Net  income  . 

996 

5,308 

Earnings  per  share: 

On  net  income,  oper . 

$1.66 

$8.85 

On  net  income  . 

$1.66 

$8.85 

$000  - 


15 
17,21 1 

46,662 

76,361 

22,889 

15,574 

31,342 

6,336 

3,003 


12 

19,878 

34,696 

68,809 

29,076 

2,156 

30,646 

4,394 

9,451 


Fiscal 


Year  Revenue* 

1980  .  $237,096,000 

1979  .  232,002,000 

1978  .  187,002,000 

1977  .  178,396,000 

1976  .  167,010,000 

1975  .  166,519,000 


Net  inc. 

Earns,  per 

oper* 

sh. 

$996,000 

$1.66 

5,308,000 

8.85 

7,394,000 

12.32 

5,657,000 

9.43 

6,133,000 

n.a. 

5,578,000 

n.a. 

•As  originally  reported  by  the  company 


The  Rank  Organisation  Ltd. 

Registered  Off.— 1 1  Hill  Street,  London  W1X  8AE,  England. 
Exec.  Off. — 38  South  St.,  London  W1A  4QU,  Eng.  Trans. 
Agent  in  Canada — The  Royal  Trust  Co.,  Toronto,  Montreal, 
Edmonton,  Winnipeg  and  Vancouver.  Listed— L,  T,  Amster¬ 
dam,  Brussels,  Frankfurt. 

Company— (Eng.  1937).  Co.  has  leisure  interests  including 
Odeon  and  Gaumont  cinemas  in  the  U  K.  and  other  cinemas 
elsewhere  in  the  world,  film  studios,  film  production  and  distri¬ 
bution,  bingo  clubs,  discotheques,  restaurants,  marinas,  holi¬ 
day  centres  and  hotels.  Co.  also  manufactures  and  supplies 
consumer  and  industrial  products  to  world  incl.  scientific  instru¬ 
ments,  optical  goods  and  electronic  equip.  Rank  film  laborato¬ 
ries  are  leading  European  processors  of  cinema  and  TV  film. 
Co.  owns  substantial  property  ints.  and  has  major  invest  in 
Rank  Xerox  Ltd.  and  Rank  Toshiba  Ltd. 

Brand  names:  Odeon,  Gaumont,  Top  Rank,  Butlin’s,  Taylor 
Hobson,  Hilger  &  Watts,  Rank  Precision  Industries,  Leak, 
Wharfedale,  Rank  Aldis,  Bush,  Murphy,  Rank  Arena,  Strand 

Directors— Harry  Smith,  chm.;  R.  W.  Evans,  Deputy  chm.  & 
man.  dir.;  J.  B.  Smith,  deputy  managing  dir.;  R.  F.  Butlin,  manag¬ 
ing  dir.,  hotels  &  holidays  div.;  L.  H.  Bond,  director  personnel  & 
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corp.  relations;  P.  H.  Courtney,  director  finance;  R.  F.  H.  Cowen, 
J.  C.  Duckworth,  Sir  Arnold  France,  Sir  Reay  Geddes,  Sir  Pat¬ 
rick  Meaney,  Sir  Denis  Mountain,  Angus  Ogilvy,  Sir  Richard  Tre- 
hane,  K.  S.  Russett,  Sir  Robert  Bellinger. 


Key  Personnel — Sir  John  Davis,  pres.;  B.  C.  Owers,  sec. 
No.  of  Employees  — 36,297  in  Apr.,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

6'/*%  Pref. 

10,000,000  sh. 

9,996,014  sh. 

£1 

8%  Pref. 

3,000,000  sh. 

2,601,787  sh. 

£1 

Ord. 

228,000,000  sh. 

201,994,793  sh. 

25p 

*Of  which  4,337,396  ord.  shs.  reserved  for  conversion  of 
loan. 


Pref.  —  Non-voting  unless  divds.  6  mos.  in  arrears,  when  2 
votes  per  sh. 

Ordinary  —  One  vote  per  sh. 

Major  Shareholder — Rank  Group  Holdings  Ltd.,  a  wholly 
owned  subsid.  of  The  Rank  Foundation  Ltd.,  owns  8.7 %  of  the 
o/s  ord.  shs. 


ada.  In  addition  produces  arid  distributes  books,  educational 
materials,  eight-track  tapes  and  record  albums. 

Directors — Ralph  Hancox,  pres.;  Roland  Malo,  v-p  &  sec.; 
Montreal;  F.  G.  Ronnenberg,  v-p  &  circulation  dir.,  Chappaqua, 
NY.;  E.  T.  Thompson,  editor  in  chief,  Bedford,  N.Y.;  Pierre  Lau- 
rin,  Montreal;  Heather  Thomson,  Toronto;  Dr.  A.  D  Dunton, 
Ottawa;  Oscar  Mercure,  Levis,  Que. 

Key  Personnel  —  F.  R.  Payne,  v-p  &  advertising  mgr.;  B  G. 
Woodcock,  v-p  &  treas.;  Ken  Andrews,  v-p  &  prod,  director; 
Bernard  Poirier,  v-p  &  consumer  sales  director;  Tom  Kirkland, 
v-p  &  International  Systems  Rewrite  dir.;  W.  Waterlon,  v-p  & 
dir.,  book  dept. 

No.  of  Employees — 630  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Com.  eUnlimited  971,020  sh. 

•Of  which  8,980  shs.  reserved  for  exercise  of  options. 

Major  Shareholder — At  Sept.,  1980,  Reader's  Digest  Asso¬ 
ciation,  Inc.  held  67.49%  of  co.'s  o/s  shs. 


Rights — Shldrs.  of  record  Jan.  31,  1979,  given  the  right  to 
buy  one  additional  sh.  at  225p  per  sh.  for  each  6  shs.  held. 
Rights  expired  March  12,  1979. 

Capital  Changes — In  Mar.,  1976,  'A'  ord  shs.  were  con¬ 
verted  to  ord.  shs.;  ord.  shldrs.  of  record  Feb.  20,  1976  but  not 
'A'  ord.  shldrs.  received  2  ord.  shs.  for  each  25  ord.  held. 

Dividends — All  divds.  pd.  in  sterling.  No  set  rate.  Pd.  6p  on 
Apr.  13.  1981;  4.8p  on  Nov.  3,  1980;  6p  on  Apr.  14,  1980;  4.8p 
on  Nov.  2,  1979  and  5p  on  Apr.  5,  1979. 

Long-Term  Debt — At  Oct.  31,  1980,  co.  and  subsids.  had 
o/s  as  follows:  £8,096,000  bank  overdrafts;  £52,823,000  bank 
ioans;  £24,638,000  4M>%  convertible  loan,  due  1993;  and 
£  104,337,000  other  debt.  Amt.  due  in  1  yr.  totaled  £29,023,000 
and  parallel  loans  deducted  was  £10,290,000. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1980  1979 


Dividends — Present  rate  60c  per  sh.  p.a.  estab.  with  15c 
pd.  Mar.  31,  1981.  Prev.  1 1c  pd.  Jag.  13,  1981;  and  40c  per  sh. 
p.a.  from  Jan.  12,  1979  to  Oct.  8,  1980,  incl.  Divds.  in  recent 
fiscal  years  declared  as  follows: 


1967  . 

$0.40 

1972  . 

$0.62 

1968  . 

1.95 

1973  . 

0.84 

1969  . 

0.44 

1974  . 

0.98 

1970  . 

0.1 1 

1975-78  . . . 

1.00 

1971  . 

0.46 

1979  . 

0.55 

1979  . 

0.45 

1980  . 

0.40 

Associated  Companies  —  Reader’s  Digest  Magazines 
Ltd.,  25%  int.,  Montreal,  Que.  Quality  Service  Programs  Inc., 
formed  in  equal  partnership  with  Maclean-Hunter  Ltd.  for  pur¬ 
pose  of  providing  a  fund-raising  service  to  schools,  youth 
groups,  etc. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


£000 


Fiscal  years  ended  June  30: 


1980 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  ord.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Net  curr.  assets 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

£596,723,000 

537,832,000 

485,096,000 

442,666,000 

426,317,000 

358,199,000 


596,723 

537,832 

$000 

14,300 

12,900 

Revenue  . 

55,378 

53,472 

22,023 

19,893 

Deprec.  &  amort.,  etc . 

699 

810 

49,980 

53,727 

Interest  charges . 

3 

102 

Income  tax  provision  . 

1,145 

84 

57,047 

73,986 

Equity  income  . 

63 

d20,015 

d323 

Net  income,  operations . 

1,423 

362 

37,032 

73,663 

Extraordinary  items . 

Net  income  . 

1,423 

362 

$n.a. 

$n.a. 

Earnings  per  com.  share: 

£28. Op 

£38. 4p 

On  net  income,  oper . 

$1.47 

$0.37 

rnnn _ 

$1  47 

$0.37 

17,318 

36,347 

$000 - 

108,979 

1 10,189 

Cash  &  equivalent . 

1,587 

1,239 

243,506 

224,903 

Inventories  . 

8,055 

7,618 

398,571 

362,798 

Investments  . 

148 

72 

718,299 

694,255 

Fixed  assets,  net . 

5,739 

6,232 

213,201 

197,502 

Total  assets  . 

21,993 

22,172 

150,581 

163,819 

Current  liabilities . 

13,356 

14,521 

525,532 

481,1  16 

Long-term  debt . 

29,056 

54,736 

Shareholders'  equity . 

8,1 13 

7,078 

Working  capital  . 

2,750 

1,347 

Cash  Flow  . 

n.a. 

1,059 

Net  inc. 

Earns,  per 

oper.# 

ord.  sh. 

Fiscal 

Net  inc. 

Earns  per 

£57,047,000 

28. Op 

Year  Revenue* 

oper* 

com.  sh. 

73,986,000 

38. 4p 

1981a .  $26,376,000 

$801,000 

$0.82 

60,033,000 

34. 4p 

1980  .  55,378,000 

1,423,000 

1.47 

68,156,000 

39. 2p 

1979  .  53,471,515 

361,837 

0.37 

35,407,000 

20. 2p 

1978  .  49,621,843 

1,401,129 

1.44 

24,438,000 

15. Op 

1977  .  44,083,024 

1,637,078 

1.69 

•As  originally  reported  by  the  company. 


1976 


35,891,831 
•As  originally  reported  by  the  company. 
a6  mos.  interim  period. 


570,219 


0.59 


*The  Reader’s  Digest  Association 
(Canada)  Ltd. 

Head  Off.  —  215  Redfern  Ave.,  Montreal  Que.  H3Z  2V9. 
Telephone  — (514)  934-0751.  Trans.  Agent— Royal  Trust  Co., 
Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Vancouver. 

Listed — T,  M 

Company — (Dorn.  1943;  continued  1977).  Holds  a  25%  int. 
in  Reader’s  Digest  Magazines  Ltd.  which  publishes  the  English 
and  French  editions  of  the  Reader's  Digest  magazine  in  Can¬ 


ReadyFoods  Limited 

Head  Off.  —  512,  1000  Finch  Ave.  W.,  Downsview,  Ont.  M3J 
2V5.  Telephone — (416)  661-0970.  Plant — 260  Princess  St. , 
Winnipeg,  Man.  R3B  1M2.  Trans.  Agent— Guaranty  Trust  Co. 
of  Canada,  Toronto. 

Company — (Ont.  1970;  amalg.  1980).  Produces  at  its  plant 
in  Winnipeg,  fully  prepared  frozen  chicken,  turkey  and  conve- 
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nience  food  products  primarily  for  the  food  service  and  indus¬ 
trial  mkt.  Brand  name:  Convenience  Plus. 

Effective  Aug.  29,  1980,  the  co.  and  its  wholly-owned  subsid¬ 
iary,  Poulet  Foods  Limited  amalg.  to  continue  under  co. 
name. 

Directors — C.  M.  Levenstein,  pres.;  Lindsay  Williamson, 
exec,  v-p;  R.  Churnick,  treas.;  D.  Rich,  L.  Carlson,  Toronto. 

Key  Personnel — R.  Irvine,  plant  mgr. 

Capital  Stock—  Author.  Outstand  Par 

Common  02,000,000  sh.  1,141,672  sh.  n.p.v. 

□Of  which  107,500  shs.  reserved  for  options. 

Major  Shareholder — Marilong  Management  Services  Ltd. 
held  54%  of  shs.  in  Apr.,  1981. 

Long-Term  Debt— O/s  at  Aug.  29,  1980,  $853,866,  incl. 
$114,501  due  in  1  yr.  Debt  comprised  of  $19,340  16%  lien 
notes,  due  Sept.,  1983;  $69,575  7%  mtge.,  due  July,  1982; 
$91,259  long-term  leases  and  $673,692  term  loan  with  int.  at 
prime  plus  2%,  due  Jan.,  1985. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  : 

1980a 

1  980b 

$000 

Revenue  . 

6,593 

1 1,742 

Deprec.  &  amort.,  etc . 

72 

133 

Interest  charges . 

63 

40 

Income  tax  provision  . 

35 

48 

Equity  income  . 

Net  income,  operations . 

217 

271 

Extraordinary  items . 

Net  income . 

217 

271 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.19 

$0.24 

On  net  income  . 

$0.19 

$0.24 

$000 

Cash  &  equivalent . 

7 

4 

Inventories  . 

1,641 

1,731 

Investments  . 

Fixed  assets,  net . 

1,081 

984 

Total  assets . 

4,380 

3,950 

Current  liabilities . 

2,462 

2,264 

Long-term  debt . 

739 

742 

Shareholders'  equity . 

1,130 

913 

Working  capital  . 

633 

499 

Cash  Flow . 

306 

389 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

19810 .  $3,453,999 

$71,980 

$0.06 

1980a .  6,592,629 

217,494 

0.19 

1980b .  11,742,352 

270,573 

0.24 

1979  .  n.a. 

n.a. 

n.a. 

1978  .  n.a. 

n.a. 

n.a. 

•As  originally  reported  by  the  company. 

■  12  mos.  ended  Feb.  29. 

*6  mos.  ended  Aug.  29,  1980  (period  prior  to  amalg.) 
□3  mos.  interim  period. 


retime  datapro  ltd. 


Real  Time  Datapro  Ltd. 

Head  Off.  — 797  Don  Mills  Rd.,  Don  Mills,  Ont.  M3C  1V1 
Telephone  — (416)  429-0440.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Toronto. 

Company  (Ont.  1962)  Provides  computer  processing  and 
keypunching  services  utilizing  customized  and  standard 
package  programs  Offices  in  Toronto,  Ottawa  and  Montreal. 

Directors— F.  G.  W.  Berlet,  chm.,  Tillsonburg;  G.  E.  Meinzer 
pres.;  &  chief  exec,  officer,  Schomberg;  R.  A.  Reddoch,  Strat- 
hroy;  G.  C.  Gray,  Toronto;  G.  M.  Welch,  Woodlawn,  Ont. 

Key  Personnel— N.  E.  Anderson,  M.  K.  Coulter,  v-p's;  R.  G. 
McLeod,  sec. -treas. 

No.  of  Employees— Approx.  130. 

Capital  Stock —  Author.  Outstand.  Par 

Com  *5,000,000  sh.  2,392,905  sh.  n.p.v. 

*Of  which  81 ,250  shs.  reserved  for  options. 


Note — Welby  Computer  Services  Ltd.  has  agreed  to  pur¬ 
chase  100,000  shs.  for  $75,000  commencing  to  1983. 

Long-Term  Debt— O/s  at  Feb.  29,  1980,  $179,608,  incl. 
$67,803  due  in  1  yr.  Comprised  of  $30,000  non-inf.  note,  due 
$15,000  p.a.;  and  $149,608  commissions  pay. 

Wholly  Owned  Subsidiary  —  Datapro  (E.D.P.I.)  Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Feb.  28: 

1980 

1979 

$000 

Revenue  . 

4,321 

3,413 

Deprec  &  amort.,  etc . 

246 

150 

Interest  charges . 

1 1 

19 

Income  tax  provision  . 

238 

200 

Equity  income  . 

Net  income,  operations . 

217 

183 

Extraordinary  items . 

96 

Net  income  . 

217 

279 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.09 

$0.08 

On  net  income  . 

$0.09 

$0.12 

$000 

Cash  &  equivalent . 

46 

57 

Inventories  . 

96 

40 

Investments . 

Fixed  assets,  net . 

752 

816 

Total  assets . 

2,886 

2,827 

Current  liabilities . 

677 

586 

Long-term  debt . 

112 

370 

Shareholders’  equity . 

2,035 

1,803 

Working  capital  . 

442 

263 

Cash  Flow  . 

591 

624 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1981* .  $3,666,501 

$214,839 

$0.09 

1980  .  4,320,807 

217,362 

0.09 

1979  .  3,413,483 

183,036 

0.08 

1978  .  2,580,863 

181,155 

0.08 

1977  .  2,136,986 

108,186 

0.05 

1976  .  1,762,008 

22,141 

0.01 

•As  originally  reported  by  the 

company. 

*9  mos.  interim  period. 


RealCap  Holdings  Limited 

Head  Off. — 604,  2161  Yonge  St.,  Toronto,  Ont.  M4S  3A6. 
Telephone  (416)  486-7729.  Trans.  Agent — Montreal  Trust 
Co.,  Toronto  (cl.  A).  Listed— T  (cl.  A  shs.,  Ser.  F  wts  ). 

Company  (Ont.  1962).  Co.  is  a  financial  services  holding 
co.  which  conducts  activities  in  the  trust,  land  development  and 
interim  mtge.  areas. 

In  May,  1980,  co.  sold  Federal  Trust  Company. 

Directors  D.  S.  Ades,  pres.;  R.  I  Coe,  exec,  v-p  &  sec.;  L. 
E.  Barlow,  Jeanne  Ades,  Toronto;  Peter  Mackenzie  Calqarv 
W.  H.  Harper.  '  a  y’ 

Capital  Stock —  Author.  Outstand.  Par 

Class  A  4,000,000  sh.  562,514  sh.  n.p.v. 

Common  360,000  sh.  174,400  sh.  n.p.v. 

Class  A — Entitled  to  pref.  divds.  of  20c  p.a.  cum.  After  20c 
per  sh.  pd.  on  com.  shs.,  cl.  A  and  com.  rank  pari  passu  Non¬ 
voting.  At  Dec.  31,  1980,  175,000  unissued  cl.  A  shs.  were 
reserved  for  exercise  of  warrants  and  15,000  cl.  A  and  /  or  com 
shs.  for  options. 

Major  Shareholders  —  David  S.  Ades  holds  approx.  63.5%, 
the  estate  of  R.  E.  Ades  22.2%  and  Jeanne  Ades  13.6%  of  o/s 
com.  shs. 

Capital  Changes — Class  A  stk.  split  on  basis  of  2  new  shs 
for  1  old  in  Jan.,  1969. 

Warrants— O/s  on  175,000  cl.  A  shs.  at  $7.75  per  sh  to 
July  3,  1983. 

Dividends  — Cl.  A  (new)— 15c  pd.  July  1,  1980  (incl.  2 
arrears  payments;  arrears  pd.  in  full)  and  20c  per  sh.  p.a  pd 
regularly  quarterly  since  Previously,  pd.  20c  per  sh  p  a  quar¬ 
terly  from  Apr.  1,  1976  to  Oct.  1,  1979,  incl.;  2V4cpd.  Oct.  1  and 
Dec.  30,  1975;  a  rate  of  30c  per  sh.  was  pd.  from  Apr.  1,  1973 
to  July  1,  1975;  a  rate  of  20c  p.a.  was  pd.  from  Apr.  1,  1970  to 
Dec.  28,  1972;  3.75c  pd.  July  1  and  Oct.  1,  1969,  and  Jan.  1, 
1970;  0.0054c  pd.  Apr.  1,  1969;  and  3.21c  pd.  Mar.  14,  1969 
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(first  following  2-for-1  split).  Cl.  A  (old)— Pd.  30c  p  a.  quarterly 
since  initial  7'Ac  pd.  Apr.  1.  1965.  Com.  — 20c  per  sh.  pd. 
1970-72,  30c  per  sh.  pd.  1973-74  and  20c  pd.  1975,  1976 
1977,  1978  and  1980. 

Long-Term  Debt 

9 54%  S.F.  Debentures,  Series  A— Dated  July  3,  1973;  due 
July  3,  1992.  Int.  Jan.  and  July  3.  Author,  issued  $3,500,000; 
o/s  at  Dec.  31,  1980,  $2,542,000. 

Redeem  at  109.25  on  or  before  July  3,  1974;  thereafter  pre¬ 
mium  decreasing  0.50  of  1%  p.a.  to  July  3,  1992,  thereafter  at 
par.  S.f.  to  retire  $165,000  p.a.  1976  to  1992. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

1,037 

869 

Deprec.  &  amort.,  etc . 

Interest  charges . 

313 

406 

Income  tax  provision  . 

26 

23 

Equity  income  . 

Net  income,  operations . 

d348 

d47  1 

Extraordinary  items . 

1,897 

Net  income  . 

1,549 

d47 1 

Earnings  per  cl.  A  &  com. 

share: 

On  net  income,  oper . 

$d0.47 

$d0.64 

On  net  income  . 

$2.10 

$d0.64 

$000 

Cash  &  equivalent . 

2,086 

28 

Mtge.  Receivable  . 

986 

982 

Investments  . 

6,505 

7,61  1 

Fixed  assets,  net . 

Total  assets  . 

9,973 

8,834 

Bank  loan  . 

70 

850 

Long-term  debt . 

2,542 

2,840 

Shareholders'  equity . 

6,272 

4,899 

»*  ui  r\n  ly  capuai  .  ....  .... 

Cash  Flow  .  280  14 


Fiscal 

Net  inc. 

Earns,  per 
cl.  A  & 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$1,037,000 

$d348,000 

$d0.47 

1979  . 

20,417,000 

d47 1,000 

dO. 64 

1978  . 

18,173,000 

424,000 

0.58 

1977  . 

16,962,000 

245,000 

0.33 

1976  . 

14,384,000 

349,000 

0.47 

1975  . 

11,674,000 

198,000 

0.27 

•As  originally  reported  by  the  company. 

Initial  56c  pd.  Mar.  15,  1962;  regular  quarterly  payments  of 
32!4c  pd.  June  18,  1962  to  Mar.  15,  1974,  incl . ;  arrears  in  full  of 
$5.85  a  sh.  pd.  Sept.  15,  1978;  regular,  quarterly  payments 
made  since.  Common  — Initial  2'/2C  pd  Dec.  29,  1978;  2  Vic  pd. 
Mar.  30,  1979,  or  shldr.  had  option  to  receive  1  sh.  for  each  100 
shs.  held;  2’/2C  pd.  July  31,  1979. 

Loncj-Term  Debt— O/s  at  Sept.  30,  1980,  $7,477,000  incl. 
$1,035,000  due  in  1  yr.  Also,  subsids.  had  o/s  $4,985,000 
bank  loan,  13-15/16%  int.;  $2,236,000  9.5%  bank  loan  due 
$26,000  monthly  to  1986;  and  other  debt  of  $144,000. 

Subsidiaries  and  Divisions— Otaco  (U.S.)  Inc.  and  its  sub- 
sid.  Redlaw  (U.S.)  Inc.  and  its  64%  owned  subsid.  G.R.M. 
Industries  Inc.  G.R.M.  holds  50.2%  int.  in  Founders  of  Ameri¬ 
can  Investment  Corporation. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1980 

- $000 

Revenue  .  40,904 

Deprec.  &  amort.,  etc .  1,089 

Interest  charges .  1,481 

Income  tax  provision  .  (693) 

Equity  income .  135 

Net  income,  operations .  d843 

Extraordinary  items .  .... 

Net  income  .  d843 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.21 

On  net  income  .  $d0.21 

- —$000 

Cash  &  equivalent .  3,972 

Inventories  .  6,547 

Investments  . 4,524 

Fixed  assets,  net .  6,780 

Total  assets. .  27,961 

Current  liabilities  .  8,333 

Long-term  debt .  6,442 

Shareholders'  equity .  9,542 

Working  capital  .  6,786 

Cash  Flow  .  d483 


1979 


57,451 

1,064 

1,795 

1,095 

74 

412 

412 

$0.14 

$0.14 


4,195 
1 1,035 
4,322 
7,188 
35,664 
13,78^ 
7,509 
10,432 
8,629 
2,414 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1981*  .  $19,824,000  $d136,000  $d0.03 

1980  .  40,904,000  d843,000  d0.21 

1979  .  57,451,000  412,000  0.14 

1978  .  54,070,000  699,000  0.28 

1977  .  18,308,607  756,855  0.30 

1976  .  10,980,882  287,106  0.11 


•As  originally  reported  by  the  company. 
*6-mos.  interim  period. 


Redlaw  Industries  Inc. 

Head  Off.— 255  West  St.  S„  (P.O.  Box  1100),  Orillia,  Ont. 
L3V  6L3.  Telephone  —  (705)  325-6121.  Trans.  Agents  —  Na¬ 
tional  Trust  Co.  Ltd.,  Toronto;  Royal  Bank  and  Trust  Co.,  New 
York.  Listed — T,  A  (com.  only). 

Company — (Ont.  1961).  Through  subsids.  engaged  in  the 
manufacture  and  sale  of  automotive  and  transportation  prod¬ 
ucts,  including  transportation  seating,  running  gear  and  large 
range  of  ferrous  castings. 

Directors — D.  L.  Chandler,  chm.,  pres.  &  chief  exec,  officer; 
F.  W.  Simpson,  sec. -treas.,  Cambridge,  Ont.;  H  J.  Murphy,  R. 
H.  Bosslemann,  Toronto;  H.  C.  Olsen,  Grand  Rapids,  Mich.;  J.  R. 
Bingham,  New  York,  N.Y.;  A.  W.  Johnson,  Rockford,  III. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

8,175  sh. 

$20 

6  %  %  Ser.  A 

6,875  sh. 

Common 

5,400,000  sh. 

*4,037,550  sh. 

n.p.v. 

‘Excluding  350,233  shs.  in  treasury. 

Pfce.  Ser.  A— Entitled  to  6'/2%  p.a.  cum.  Redeem,  at  par  plus 
accr.  divds.;  same  in  liquidation.  One  vote  per  sh. 

Major  Shareholder — Galtaco  Inc.  owns  57.4%  of  co. 

Capital  Stock  Changes — In  Mar.,  1979,  shldrs.  approved 
incr.  in  author,  com.  shs.  from  2,700,000  shs. 

In  fiscal  1979,  1 ,877,855  shs.  issued  on  acquisition  of  minor¬ 
ity  int.  in  Redlaw  Inc. 

Dividends  —  Pref.  Ser.  A — Entitlechto  6'/2%  ($1.30)  p.a. 
cum.  from  Oct.  11,  1961;  pay.  Mar.,  June,  Sept,  and  Dec.  15. 


*Redpath  Industries  Limited 

Head  Off.  —  Suite  2100,  South  Tower,  Royal  Bank  Plaza, 
Toronto,  Ont.  M5J  2J2.  Telephone  — (416)  865-0400.  Trans. 
Agent — Royal  Trust  Co.,  Montreal,  Calgary,  Toronto  and  Van¬ 
couver.  Listed — T,  M. 

Company — (Dorn.  1930;  continuance  1979).  Engaged 
through  subsids.  and  divisions  in  refining  and  marketing  sugar, 
the  production  of  building  products,  (incl.  plastic  tubing,  drain¬ 
age  tile,  plastic  fittings,  vinyl  siding  and  aluminum  extrusions), 
agricultural  products  and  flexible  packaging,  and  acts  as  agri¬ 
cultural  consultants,  as  agents  for  a  pipe-laying  system  and  as 
refinery  consultants  and  engineers.  Brand  names:  Redpath, 
Redisweet,  Tuffy,  Click,  Flexdrain. 

Ranking  in  FP  500 — 147  by  sales. 

Directors — C.  F.  Harrington,  chm.,  Montreal;  N  M.  Shaw, 
pres.  &  chief  exec,  officer,  London,  Eng.;  R.  G.  Brownridge,  v-p 
&  treas.,  Toronto;  R.  L.  Henry,  J.  M.  G.  Scott,  Montreal;  P.  S. 
Newell,  C.  R.  Sharpe,  Toronto;  W.  D.  McKeough,  Chatham, 
Ont.;  Colin  Lyle,  M.  J.  L.  Attfield,  London,  Eng.;  J.  C.  W.  Mitch¬ 
ell,  New  York;  J.  M.  Forbes,  London,  England. 

Key  Personnel — J.  A.  Swan,  exec,  v-p;  R  F  Booth,  exec, 
v-p  &  gen.  counsel;  R.  G.  Brownridge,  v-p  &  treas.;  P.  R.  Baker, 
v-p;  J.  E.  Wood,  sec.;  M.  D.  Patrick,  compt.;  B.  C.  McCallum, 
asst.  sec. 

No.  of  Employees — 1,646  at  Sept.  30,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


430 


THE  FINANCIAL  POST 


Capital  Stock —  Author.  Outstand. 

Ptce.  unlimited 

Ser.  A  1,426,361  sh. 

Com.  unlimited  3, 182,500  sh. 

$1 .665  Conv.  Ptce.,  Ser  A — Entitled  to  fixed  cum.  pref.  divid. 
at  $1,665  per  sh.  p.a.  Non-redeemable  prior  to  Sept.  26,  1983. 
Subject  to  certain  restrictions,  redeem,  after  Sept.  26,  1983  at 
$19.75  per  sh.  on  or  before  Sept.  25,  1984;  at  $19.45  before 
Sept.  25,  1985;  $19.15,  on  or  before  Sept.  25,  1986;  $18.85,  on 
or  before  Sept.  25,  1987  and  thereafter  at  $18.50  per  sh.  Con¬ 
vert.  into  com.  shs.  on  sh.-for-sh.  basis.  Entitled  to  one  vote  per 
sh.  Com. — One  vote  per  sh. 

Major  Shareholder— At  Jan.  9,  1981,  Tate  &  Lyle  Holdings 
Ltd.  of  London,  England  held  50.99%  int.  in  co. 

Capital  Changes— On  Mar.  4,  1977,  the  cl.  A  and  B  shs. 
were  subdivided  on  basis  of  2  new  shs.  for  1  old.  Effective  Mar. 
7,  1979,  cl.  A  and  B  shs.  were  reclassified  as  common  shs.  and 
a  class  of  pfce.  stk.,  issuable  in  series,  was  created. 

Dividends — Ser.  A  Pfce. — Entitled  to  $1,665  per  sh.  p.a. 
Initial  divd.  of  30.563c  pd.  Dec.  1,  1980.  Common  — Rate  of 
$1.20  per  sh.  p.a.  estab.  with  quarterly  divd.  of  30c  pd.  Dec.  1, 
1 980.  Prev.  rate  of  $  1 .03032  per  sh.  p.a.  pd.  quart,  from  Dec.  1 , 
1977  to  Sept.  2,  1980,  incl.  Divds.  on  cl.  A  and  B  com.  in  recent 
fiscal  yrs.  as  follows: 


Cl.  A 

Cl.  B* 

1968  . 

$1,475 

1974  . 

□$0.3825 

1969  . 

1.70 

1975  . 

1.53 

1970  . 

1.725 

1976  . 

1.5606 

1971-76  ... 

1.80 

1977  . 

0.8262 

1977  . 

0.972 

■0.486 

■0.486 

1978  . 

1.03032 

1978  . 

1.03032 

*Tax-deferred. 

□Initial. 

■Following  2-for-1  stk.  split  in  Mar.,  1977. 

Long-Term  Debt— O/s  at  Sept.  30,  1980,  $60,557,000  incl. 
$2,775,000  due  in  1  yr.  Debt  comprised  of  $28,606,000  floating 
rate  term  bank  loans;  $2,766,000  in  other  debt;  and  9%  debs, 
as  follows: 

9%  Debentures— Dated  Sept.  15,  1977;  due  Sept.  15, 
1989.  Int.  pay.  Sept.  15,  commencing  1978.  Author.,  iss.  and 
o/s  at  Sept.,  1980,  $29, 185,000  (U.S.  $25,000,000). 

Redeem,  in  12  mos.  ended  Sept.  15,  1983  at  101;  premium 
decreasing  'A  of  1%  p.a.  to  1986;  thereafter  at  par. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981* .  $122,994,000 

1980  .  391,704,000 

1979  .  348,721,000 

1978  .  284,638,000 

1977  .  271,319,000 

1976  .  200,393,000 


$000 


391,704 

348,721 

5,771 

5,751 

4,146 

5,338 

7,850 

3,100 

10,437 

4,824 

2,700 

d5, 154 

13,137 

d330 

$3.27 

$1.52 

$4.12 

$d0. 10 

fjnrjn 

51,119 

2,588 

45,219 

44,047 

12,735 

10,247 

83,290 

59,203 

269,129 

165,006 

93,023 

55,307 

57,782 

36,129 

103,901 

68,055 

69,941 

36,056 

16,370 

9,090 

Net  inc. 

Earns,  per 

oper.« 

□com.  sh. 

$9,607,000 

$2.83 

10,437.000 

3.27 

4,824,000 

1.52 

4,770,000 

1.50 

8,571,000 

2.69 

7,531,000 

2.37 

•As  originally  reported  by  the  compam 
□Adjusted  for  2-for-1  stk.  split  in  1977. 
*  3  mos.  ended  Dec.  31,  1980. 


Trustee — The  Royal  Trust  Co. 

Wholly  Owned  Subsidiaries  —  CB  Packaging  Ltd.,  Red- 
path  International  Inc.,  Toronto;  Daymond  Ltd.,  Mississauga, 
Ont.;  Gienow  Ltd.,  Calgary;  Multi  Fittings  Ltd.,  London,  Ont.; 
Multi  Fittings  (U.S.A.)  Ltd.,  Waco,  Texas;  Redpath  Sugars 
Ltd.,  Montreal;  Merry  Packaging  Ltd.,  Toronto. 

Controlled  Companies  —  Daycando  Corp.  (50%);  MSU- 
Daymond  Canada  Ltd.,  (75%  int  ),  Mississauga;  Refined 
Syrups  &  Sugars  Inc.,  (50%  int.),  Yonkers,  N.Y.;  Zymaize  Co., 
(50%  int.),  London,  Ont. 

Other  Investments — Devonport  Trading  Ltd.  and  Seaway 
Insurance  Ltd.,  both  Hamilton,  Bermuda. 


Reed  Inc. 

Head  Off.  —  2500,  145  King  St.  W.,  Toronto,  Ont.  M5H  1J8. 
Telephone — (416)  862-5000. 

Company — (Dorn.  1961;  continuance  1980).  Forest  prod¬ 
ucts  co.  whose  major  opers.  consist  of  a  kraft  pulp  and  paper 
mill  in  Dryden,  Ont.,  and  a  newsprint  mill  in  Quebec  City.  A  flex¬ 
ible  packaging  plant  is  located  in  Winnipeg,  Man. 

On  Oct.  1 1,  1980,  the  co.,  Reed  Paper  Ltd.,  and  its  subsid¬ 
iary,  Reed  Ltd.  and  Reed-Anglo  Ltd.,  a  unit  of  Reed  Interna¬ 
tional  Ltd.,  amalgamated  under  the  name  Reed  Paper  Ltd.  Sub¬ 
sequently  in  Mar.,  1981,  co.'s  name  was  changed  to  Reed  Inc. 

Also  in  1980,  all  of  the  pref.  shs.  and  the  remaining  com.  shs. 
of  the  co.  not  already  held  by  Reed  Paper  Holdings  Ltd.  were 
called  at  $12.50  and  $12.75  per  sh.,  respectively,  and  the  co. 
was  made  private. 

Directors — D.  W.  Morison,  chm.,  Toronto;  J.  P.  Williams, 
pres.  &  chief  exec,  officer,  Quebec;  D.  T.  Wikins,  vice-chm., 
London,  Eng.;  B.  W.  Jamieson,  v-p,  fin.,  Oakville,  Ont.;  J.  A.  Mul- 
lin,  H.  Sutherland,  Toronto;  M.  H  Keeler,  Vancouver;  J.  D.  Cor- 
mie,  London,  Eng. 

Officers — P  E.  Lawson,  cont.;  J.  B.  Allingham,  sec.-treas.; 
B.  H.  Louise  Fitzroy,  asst. -sec.;  P.  J.  Jotkus,  v-p,  chemical 
oper.;  C.  N.  Keane,  v-p,  pulp  &  paper,  mkt.  &  sales;  A.  C.  Sara- 
sin,  v-p,  pulp  &  paper  oper. 

No.  of  Employees — Approx.  3,000  in  June,  1981. 

Debentures— O/s  at  Mar.  28,  1981  as  follows: 

6)4%  S.F.  Debs.,  Ser.  A — Due  1985;  o/s  Mar.  28,  1981 
$4,140,000. 

6)4%  S.F.  Debs.,  Ser.  C  (Papeterie  Reed  Ltee) — Dated 
Apr.  15,  1966;  due  Apr.  t5,  1986.  Iss.  $7,500,000;  o/s  Mar.  28 
1981,  $1,969,000. 

Trustee— Montreal  Trust  Co. 

Previous  Long-Term  Debt— 11%%  Debs.,  Ser.  A  (Reed 
Ltd.)  — Dated  Nov.  18,  1975;  due  Nov.  15,  1995.  Author.,  iss.  & 
o/s  $50,000,000.  All  redeemed  in  1980. 

Trustee  —  Montreal  Trust  Co. 

1114%  Debs.,  Ser.  C  (Reed  Ltd.)  — Dated  Dec.  15,  1976; 
due  Dec.  15,  1996. ^Auth.  &  Iss.  $35,000,000;  o/s  Dec.  31, 
1979,  $31,880,000.  All  redeemed  in  1980. 


REED  STENHOUSE 

COMPANIES  LIMITED 

Reed  Stenhouse  Companies  Limited 

Head  Off.  — Royal  Trust  Tower  (P.O.  Box  250,  Toronto  Do¬ 
minion  Centre),  Toronto,  Ont.  M5K  1J6.  Telephone  — (416) 
868-5500.  Trans.  Agents— The  Canada  Trust  Co.,  Toronto; 
Canada  Permanent  Trust  Co.,  Vancouver,  Calgary,  Winnipeg 
Montreal  and  Halifax.  Listed — T,  M,  V.  (cl.  A). 

Company — (Dorn.  1968;  continuance,  1980)  Parent  of  a 
group  of  international  insurance  brokerage,  reinsurance  and 
risk  management  cos.  The  group  provides  insurance  advice 
and  negotiates  and  purchases  insurance  protection  primarily 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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on  behalf  of  industrial  and  commercial  cos.,  govts,  and  institu¬ 
tions  through  166  offices  in  33  countries  around  the  world 
Ranking  in  FP  500  —  46  by  assets  in  banks/financial  institu¬ 
tions. 

Directors— W.  D.  H.  Gardiner,  chm.;  W  M.  Wilson,  pres.  & 
chief  exec,  officer;  E  G.  Bale,  sec.-treas.,  Toronto;  J.  S. 
Davidson,  Vancouver;  Angus  Grossart,  Edinburgh,  Scotland;  J. 
B  Devine,  Glasgow,  Scotland;  Hon.  J  P.  Robarts,  Toronto;  R. 
C.  Strange,  A  W.  John,  London,  Eng.;  Herbert  Houghton.  Shef¬ 
field,  Eng.;  D.  C.  French,  Sydney,  Australia;  C.  G.  E.  Gyles.  J.  W. 
Whittall,  Toronto;  H  J.  Harvey,  J  M  Moon,  Calgary,  Alta  ;  P.  G. 
Leitch,  New  York. 

Key  Personnel  — D.  J.  Sydor,  asst,  sec.-treas.;  J  M.  Riley, 
v-p,  corporate  office. 

No.  of  Employees  — 5,450  in  Apr.,  1981. 


Capital  Stock  — 

Cl.  A 
Cl.  B 
Cl.  C 


Author. 

Unlimited 

Unlimited 

Unlimited 


Outstand. 
7,031,681  shs. 
5,832,557  shs. 
1,131,301  shs. 


Cl.  A.  B  &  C  —  Cl.  A  and  B  stks.  share  in  divds.  equally  while 
cl.  C  entitled  to  twice  the  divds.  pd.  on  cl.  A  or  B.  Divds.  on  cl.  B 
and  C  stks.  to  be  reduced  by  divds.  pd.  on  spec.  pref.  shs.  of  A. 
R.  Stenhouse  Reed  Shaw  &  Partners  Ltd  Cl  B  shs.  conv.  into 
cl  A  shs.  on  a  sh.-for-sh  basis;  cl.  C  shs.  conv.  into  cl  B  shs. 
on  basis  of  2  cl.  B  for  each  cl.  C.  One  vote  per  cl.  A,  B  or  C  sh. 
held. 


Major  Shareholder — Stenhouse  Holdings  Ltd.,  of  Glasgow, 
Scotland,  holds  50%  voting  int. 

Capital  Change — Com  shs.  split  3  new  for  1  old  on  May  14, 
1971. 


Dividends  —  Cl.  A  (prev.  com.)  —  Present  rate  is  56c  per  sh. 
pa.  pay  quarterly,  estab.  with  14c  per  sh.  pd.  Sept.  30,  1980. 
Prev.  pd  48c  per  sh.  p.a  from  Sept.  28,  1979  to  June  30,  1980, 
incl.  Cl.  B  &  C — All  held  by  Stenhouse  Holdings  Ltd.,  of  Glas¬ 
gow,  Scotland.  Divds.  pd  on  cl.  A  stk.  for  recent  fiscal  years  as 


follows: 

1970  . 

$0.36 

1975  . 

0.25 

1971  . 

0.27 

1976  . 

0.28 

*0.04 

1977  . 

0.3069 

1972  . 

0.16 

1978  . 

0.3204 

1973  . 

0.18 

1979  . 

0.42 

1974  . 

$0,237 

,,  1980  . 

0.50 

‘After  3-for- 

1  stk.  split. 

Long-Term 

Debt — As  at 

Sept.  30,  1980,  co. 

had  o/s 

$13,749,000  ir 

i  l.-t.  debt.,  incl 

.  $645,000  due  within 

one  year, 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept  30: 

1980 

1979 

Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision  . . . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 


$000 


226,360 

192,565 

4,698 

3,632 

3,504 

2,678 

17,357 

17,402 

832 

338 

17,616 

16,585 

Net  income 


17,616  19,233 


Earnings  per  Cl.  A  share: 
On  net  income,  oper  . 
On  net  income  . 

Cash  &  equivalent . 

Accts.  receivable  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


$1.17 

$1.17 

$000  - 

$1.10 

$1.28 

139,555 

129,364 

299,532 

270,835 

14,533 

12,806 

41,783 

36,071 

567,920 

515,739 

437,926 

397,064 

13,104 

12,549 

106,773 

96,146 

11,957 

11,718 

21,703 

22,497 

Fiscal 


Year  Revenue* 

1980  .  $226,360,000 

1979  .  191,715,000 

1978  .  161,881,000 

1977  .  135,294,000 

1976  .  111,635,000 

1975  .  100,734,000 


Net  inc. 

Earns,  per 

oper* 

Cl.  A  sh. 

$17,616,000 

$1.17 

16,585,000 

1.10 

16,029,000 

1.07 

14,200,000 

0.95 

1 1,840,000 

0.80 

9,904,000 

0.67 

•As  originally  reported  by  the  company. 


and  comprised  $11,846,000  in  term  bank  loans,  and 
$1,903,000  in  notes  pay. 

Principal  Cdn.  Subsidiaries  &  Affiliates  — Reed  Sten¬ 
house  Ltd.;  Ducketts  Ltd.;  J.  Meloche  Inc.;  Monnex  Insur¬ 
ance  Brokers  Ltd.;  Reed  Risk  Management  International 
Ltd.;  Roy,  Arsenault  &  Associes  Inc.;  Universal  Reinsurance 
Intermediaries  Ltd.;  Societe  de  Courtage  Meloche  Limitee; 
Reed  Stenhouse  Personal  Insurance  Ltd.;  Sonef  Insurance 
Management  Ltd.;  Reed  Stenhouse  Associates  Ltd.;  Cros- 
bie  Reed  Stenhouse  Ltd. 

The  co.  also  has  principal  subsids.  and  affiliates  in  Australia. 
Bermuda.  Sweden,  Belgium,  France,  New  Guinea,  New  Zea¬ 
land,  Republic  of  Ireland,  Rhodesia,  Singapore,  South  Africa, 
Hong  Kong,  Philippines,  Switzerland,  United  Arab  Emirates, 
UK,.  U.S.,  Fiji,  Taiwan,  Malaysia  and  Thailand. 


*Reichhold  Limited 

Head  Off.  —  600  The  East  Mall,  Islington,  Ont.  M9B  4B1. 
Telephone  —  (416)  622-5540.  Trans.  Agent — National  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Calgary  and  Vancouver.  List¬ 
ed— T,  M 

Company  —  (Ont  1949).  Manufactures  and  sells  industrial 
and  agricultural  chemicals,  synthetic  resins  and  certain  allied 
specialty  chemical  products.  Also  manufactures  and  sells 
printing  inks  and  distributes  printing  equipment  machinery  and 
supplies.  The  co.  is  exclusive  Canadian  distributor  of  Itek 
graphic  arts  products.  Plants  and  offices  operate  from  7  1  sep¬ 
arate  locations  in  Canada  and  the  U.S. 

Ranking  in  FP  500 — 154  by  sales. 

Directors  —  G.  L.  Hagen,  chm.,  pres.  &  chief  exec,  officer;  D. 
G.  McNabb,  exec,  v-p;  W.  H  Munden,  v-p;  W.  H.  Sears,  v-p,  all 
Toronto;  R.  J.  Adams,  v-p,  Hudson  Heights,  Que.;  A.  B.  Davie, 
v-p,  Port  Coquitlam,  B.C.;  D  J.  McLeod,  v-p;  R.  T.  O'Shaugh- 
nessy,  v-p,  admin.;  Jules  Demicher,  chief  fin.  officer  &  treas.;  B. 
W.  Shields,  sec.;  G  H.  Montague,  Robert  Smith,  all  Toronto;  P. 
J.  Pass,  Mamaroneck,  N.Y.;  C.  B.  Breedlove,  Birmingham, 
Mich.;  P.  J.  Fass,  Mamaroneck,  N  Y. 

Key  Personnel  —  E.  M.  Gres,  v-p,  new  business  devel.;  C.  J. 
Lewis,  compt.;  T  I.  Paul,  asst,  treas  ;  R.  F.  Smith,  v-p  &  gen. 
mgr.  Travis  Chemicals  div. 


No.  of  Employees —  1,955  at  Dec.  31 ,  1980 


Capital  Stock—  Author. 

Outstand. 

Par 

1st  Pfce.  2,494,816  sh 

$10 

7  V*  %  Ser.  A 

494,816  sh. 

10%%  Ser.  B 

2,000,000  sh. 

2nd  Pfce.  3,000,000  sh 

nil 

$25 

Common  *7,527,132  sh 

3,387,016  sh. 

n.p.v. 

*Of  which  1,039,036  shs.  reserved  for  future  issue,  incl. 
24,000  for  options. 

Ser.  A  1st  Pfce.  —  Entitled  to  cum.  divds.  of  72140  per  sh,  p.a. 
Not  redeem,  prior  to  Dec.  8.  1982;  then  at  $10.50  per  sh.  on  or 
before  Dec.  8,  1983;  thereafter  prem.  reducing  $0.10  per  sh. 
each  yr.  to  Dec.  8,  1987;  thereafter  at  par.  Same  in  voluntary 
liquidation;  par  if  involuntary.  Purch.  fund  to  acquire  and  cancel 
annually  commencing  in  1983,  3%  of  shs.  o/s  on  Dec.  31 ,  1982. 
Conv.  to  Dec.  8,  1982  into  com  shs.  at  $7.60  per  sh.  Non-voting 
unless  8  quarterly  divds.  in  arrears,  when  one  vote  per  sh  plus 
entitled  to  elect  2  directors. 

Ser.  B  1st  Pfce.  —  Entitled  to  cum.  divds.  of  $  1 .05  per  sh.  p.a. 
Redeem,  after  Dec.  31,  1985  at  $10.40  per  sh.,  prem.  reducing 
10c  p.a.  to  par  after  Dec.  31,  1990.  Holder  may  require  co.  to 
redeem  on  Dec.  31,  1985  and  Dec.  31,  1990  at  par.  Co.  obli¬ 
gated  to  purch.  if  possible  for  cancellation  40,000  shs.  p.a.  at 
par  in  1981-85  incl.  and  5%  of  shs.  o/s  at  Dec.  31,  1990,  in 
1991  and  following.  Rank  equal  to  ser.  A  1st  pfce. 

2nd  Pfce.  —  Issuable  in  series 

Com.  —  One  vote  per  sh. 

Major  Shareholders — Reichhold  Chemicals,  Inc.  of  White 
Plains,  N.Y.,  holds  14. 1%  of  o/s  com.  shs.  and  Talcorp  Associ¬ 
ates  Ltd.  holds  31%. 

Capital  Stock  Changes — By  S.L.P.  Dec.  6,  1968,  com.  shs. 
split  on  basis  of  3  new  shs.  for  1  old  Effective  Aug.  19,  1977, 
com.  shs.  split  on  basis  of  3  new  shs.  for  1  old,  and  author,  cap. 
incr.  by  creation  of  3,000,000  $10  par  value  pfce.  shs.,  issua¬ 
ble  in  series.  In  Dec.,  1977,  co.  issued  1,000,000  7 !4%  conv. 
pfce.  shs.,  ser.  A.  In  1979,  co.  issued  800,000  com.  shs.  to 
Talcorp  Associates  Ltd.  for  $15  a  sh.  In  1980,  2,000,000  ser.  B 
1st  pfce.  shs.  issued  and  3,000,000  2nd  pfce.  shs.  created 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends — 7'A%  Ser.  A — Entitled  to  72%c  per  sh.  p.a.  Ini¬ 
tial  divd.  of  22.702c  per  sh.  accruing  from  Dec.  8,  1977,  pd. 
Mar.  31,  1978.  Pd.  reg.  quarterly  since.  10%%  ser.  B  —  Initial 
divd.  of  14.17c  per  sh.  pd.  Dec.  31,  1980.  Regular  quarterly 
divds.  of  26%c  pd.  since.  Com. — Present  rate  48c  per  sh.  p.a. 
pay  quarterly,  estab.  with  12c  per  sh.  pd.  May  15,  1979.  Pre¬ 
viously,  quarterly  divds.  of  10c  per  ah.  pd.  regularly  from  Aug. 
15,  1978  to  Feb.  15,  1979,  incl.  Divds.  pd.  in  recent  fiscal  years 
were  as  follows: 


1972  . 

$0.30 

1977  . 

$0.75 

1973  . 

0.42 

*0.09 

1974  . 

0.72 

1978  . 

0.38 

1975  . 

0.95 

1979  . 

0.46 

1976  . 

1.00 

1980  . 

0.48 

•First  following  3-for-1  stock  split. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$33,037,000  in  l.-t.  debt,  incl.  $1,124,000  due  within  one  year. 
Debt  comprised: 

10%%  Secured  S.F.  Bond,  Ser.  A — Due  Apr.  1,  1992. 
Author.,  iss.  and  o/s  $3,000,000. 

S.f.  to  retire  $100,000  annually  1981-89,  incl.  and  $400,000 
annually  1990-92.  Secured  by  first  fixed  charge  on  co.'s  Thun¬ 
der  Bay  property. 

11%%  S.F.  Debentures,  Ser.  B  —  Dated  Feb.  15,  1976;  due 
Feb.  15,  1996,  or  prepayable  Feb.  15,  1986  at  holder's  option 
exercisable  after  June  15,  1985  and  before  Sept.  15,  1985.  Int. 
Feb.  and  Aug.  15.  Author.  &  iss.,  $7,000,000;  o/s  at  Dec.  31, 
1980,  $6,685,000. 

Redeem,  at  1 1 1.25  to  Feb.  15,  1977;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  Feb.  15,  1993;  thereafter  prem.  deer.  0.55  of 
1%  p.a.  to  Feb.  15,  1995;  thereafter  at  par.  Non-redeem.  prior 
to  Feb.  15,  1991,  for  refunding  at  lower  int.  cost  than  1 1.34% 
p.a.  S.f.  to  retire  8.5%  of  original  amt.  of  debentures  on  Feb.  15, 
1987-95  incl.  Purchase  fund  to  purch.  2.5%  of  o/s  debentures 
in  12-month  periods  ended  Feb.  15,  1977-86  incl. 

Trustee — Montreal  Trust  Co. 

Other  Long-Term  Debt — At  Dec.  31,  1980,  co.  also  had 
o/s  $2,349,000  in  mtges.  &  secured  notes  pay.,  due  at  various 
dates  to  1991  with  int.  from  5%  to  10%;  $15,036,000  floating 
rate  debs,  due  1982-87;  and  $5,967,000  term  bank  loan  at 
prime  plus  14%  due  1982. 

Previous  Long-term  Debt— 8'/2%  S.F.  Debentures,  Ser. 

A— Dated  Nov.  1,  1969;  due  Nov.  1,  1989;  was  prepayable  on 
Nov.  1,  1979.  Int.  May  and  Nov.  1.  Author.  &  issued, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 
Interest  charges  (net)  . . 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Receivables  (net)  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981*  .  $100,300,000 

1980  .  367,901,000 

1979  .  287,354,000 

1978  .  212,322,000 

1977  .  138,176,000 

1976  .  100,337,000 


$000 


367,901 

287,354 

*  4,601 

3,264 

8,165 

5,794 

3,621 

4,447 

6,397 

6,378 

6,397 

6,378 

$1.72 

$2.40 

$1.72 

$2.40 

$onn 

2,765 

2,882 

66,733 

54,212 

66,265 

49,635 

49,277 

39,045 

192,318 

155,879 

77,899 

88,689 

31,913 

10,890 

72,753 

48,686 

63,234 

26,478 

13,137 

10,993 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$1,637,000 

$0.30 

6,397,000 

1.72 

6,378,000 

2.40 

5,101,000 

2.53 

1,930,000 

1.21 

2,381,000 

1.49 

•As  originally  reported  by  the  compan 
*3  mos.  to  Mar.  31. 


$4,000,000;  o/s  at  Dec.  31,  1979,  $245,000.  Effective  Mar.  15, 
1980,  all  o/s  8%%  s.f.  debs.,  ser.  A,  called  for  redemption  at 
100  plus  accr.  int. 

Trustee — Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries — Woolfolk  Chemical  Works. 
Inc.  —  Fort  Valley,  Ga.  Formulates  and  distributes  a  broad  line 
of  agricultural  chemicals;  Canadyne  Investments  (Barbados) 
Limited;  R.  L.  Holdings  B.V.:  Canadyne  Corp.;  Florida  Seed 
and  Feed  Co.,  Inc.— Ocala,  Florida;  Sunniland  Corp.— San¬ 
ford,  Florida;  Canadyne  Machinery  Corp.;  Chemical  Manu¬ 
facturing  Exchange,  Inc. — Crockett,  Texas;  Canadyne  Oil  & 
Gas  Corp.;  Century  Inks  Corp. 


Reid  Dominion  Packaging  Limited 

Head  Off. —  1  First  Canadian  Place,  P.O.  Box  78,  Toronto, 
Ont.  M5X  1G5.  Telephone — (416)  364-2600.  Trans.  Agent — 
Canada  Permanent  Trust  Co.,  Toronto,  Montreal,  Winnipeg  and 
Vancouver. 

Company — (Ont.  1975).  Produces  specially  designed  set¬ 
up  boxes,  folding  cartons  and  labels.  Plants  in  Hamilton,  Ont. 
(2)  and  Toronto. 

Directors  —  D.  W.  Barr,  chm.;  R.  W.  Hamilton,  pres.;  J.  W. 
Sinclair,  sr.  v-p,  finance;  D.  S.  Dunlop,  v-p  &  treas.;  J.  D.  Gibson, 
E.  H.  Heeney;  all  Toronto. 

Key  Personnel  —  R.  W.  Bastien,  exec,  v-p  &  gen.  mgr.;  F. 
Dougherty,  sec.;  L.  W.  Ballance,  v-p;  I.  K.  Gillies,  v-p  &  compt.; 
D.  E.  Fielding,  v-p  &  gen.  sales  mgr.;  D.  W.  Riddell,  gen.  prod, 
mgr.;  J.  D.  Dunn,  director,  human  resources. 

No.  of  Employees— 486  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

1st  Pfce.  Ser.  A  5,511  sh.  5,51 1  sh.  $50 

2nd  Pfce.  500,000  sh.  495,000  sh.  $10 

Common  200,000  sh.  149,621  sh.  n.p.v. 

6 '/«%  1st  Pfce.,  Ser.  A— Entitled  to  6 '4%  ($3.12%)  p.a.  cum. 
Redeem,  at  $52.50;  same  in  liquidation;  par  if  enforced.  Pur¬ 
chase  fund  to  be  set  aside  annually  commencing  May  1,  1963, 
sufficient  to  cancel  an  amount  equal  to  the  lesser  of  (1)  2%  of 
the  aggregate  par  value  of  the  greatest  number  of  Series  A 
pfce.  shs.  issued  or  (2)  10%  of  the  consolidated  net  earnings 
(as  defined)  for  the  preceding  fiscal  years.  Non-voting  unless  6 
quarterly  divds.  in  arrears,  when  1  vote  per  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


$000 


41,860 

36,389 

773 

615 

986 

570 

1 19 

(238) 

384 

d264 

384 

d264 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$nnn 

84 

8,300 

8,941 

8,51 1 

7,785 

23,530 

22,362 

10,770 

9,81 1 

1,709 

1,959 

9,076 

8,721 

3,962 

4,442 

1,426 

377 

Fiscal 


Year  Revenue* 

1980  .  $41,860,000 

1979  .  36,389,000 

1978  .  36,171,000 

1977  .  30,573,751 

1976  .  21,163,753 


•As  originally  reported  by  the 


Net  inc. 

Earns,  per 

oper.* 

com  sh. 

$384,000 

$n.a. 

d264,000 

n.a. 

1,208,000 

n.a. 

953,260 

n.a. 

601,790 

n.a. 

company. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Major  Shareholder — Moore  Corp.  Ltd.  holds  all  o/s  com. 
shs. 

Dividends  —  6Y*%  Pfce.  Ser.  A— Pd.  $3.12%  per  sh.  p.a. 
regularly  quarterly  Feb.,  May,  Aug.  and  Nov.  15. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $1,742,000  (incl 
$33,000  due  in  1  yr.).  Net  amt.  consisted  of  the  following: 
$33,000  in  6%%  1st  mtge.  s.f.  bonds,  ser.  A.,  due  Feb.  15, 
1982;  $1,676,000  in  9%  unsecured  U.S.  dollar  loan  due  Aug  2 
1983. 


*Reiiman’s  (Canada)  Limited 

Head  Off.  —  250  Sauve  St  West,  Montreal,  Que  H3L  1Z2. 
Telephone  —  (514)  384-1 140.  Trans.  Agents — Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Toronto,  Montreal,  Halifax, 
Saint  John,  N.B.;  Canada  Permanent  Trust  Co.,  Winnipeg  List¬ 
ed— T,  M 

Company — (Dorn.  1947;  continuance,  1980).  Through  sub¬ 
sidiaries  operates  a  chain  of  606  retail  stores  incl.  540  in  Can¬ 
ada  and  66  in  the  U.S.  under  the  names  of  Reitman’s,  Smart  Set 
and  Sweet  Sixteen  and  leased  departments  in  discount  depart¬ 
ment  stores  across  Canada,  specializing  in  ladies'  wear  and 
accessories  with  teen  girls'  and  children’s  departments  in  cer¬ 
tain  outlets.  Brand  names  include:  Encore,  Jewel,  Ballet,  Slum¬ 
ber  Suzy,  Teen  Scene,  Niki,  Ballerina,  Hey  Riders.  * 

Ranking  in  FP  500 — 213  by  sales. 

Directors — Sam  Reitman,  chm.;  Jack  Reitman,  pres.;  Ger¬ 
ald  Smith,  exec,  v-p;  Cyril  Reitman,  v-p;  J.  H.  Reitman,  v-p  & 
sec.;  Isaac  Salem,  v-p  &  treas.;  Jack  Hymes,  v-p  sales  & 
opers.;  Philip  Sacks,  v-p,  &  gen.  merch.  mgr.;  P.  F.  Vineberg, 
Philippe  de  Gaspe  Beaubien.  Montreal. 

Key  Personnel— Leo  Bouchard,  v-p  planning  &  devel  ;  S.  F. 
Reitman,  v-p  merchandising;  Brian  Smith,  v-p  store  opers.;  Lou 
Waxman,  v-p  Ont.  opers.;  Jacques  Rousseau,  compt.;  Allan 
Salomon,  v-p  &  legal  counsel;  P.  S.  Cohen,  v-p,  real  estate.; 
Gilles  Ferland,  v-p  personnel,  Gary  Hayes,  v-p  merch.,  Jay 
Weiss,  v-p  information  systems. 

No.  of  Employees  —  Approx.  6,000  in  June,  1980. 

Capital  Stock —  Author.  Outstand. 

Class  A  ‘Unlimited  2,957,741  sh. 

Common  Unlimited  1,680,000  sh. 

*Of  which  21,035  shs.  reserved  for  options. 

Class  A  —  Entitled  to  5c  cum.  pref.  divd.;  participate  equally 
with  common  after  5c  pd.  on  com.  Ranks  equally  with  com.  on 
distributions.  Non-voting  unless  8  quarterly  divds.  in  arrears 
when  one  vote  per  sh.  and  as  a  cl.,  to  elect  one  director. 

Com. — One  vote  per  sh. 

Major  Shareholder — Sherlex  Investments  Ltd.,  an  associ¬ 
ate  of  Sam  and  Jack  Reitman,  holds  50.06%  of  o's  com.  shs. 

Capital  Changes — Author,  capital  stk.  became  unlimited  in 
1980. 

Dividends  —  Cl.  A  and  Com.  —  Pd.  each  yr.  since  1960  on 
cl.  A  and  since  1956  on  com  stk.  Present  rate  92c  per  sh.  p.a., 
pay.  quart.,  estab.  with  23c  a  sh.  pd.  Feb.  1,  1981.  Prev.  pd. 
20c  per  sh.  quarterly  from  Aug.  1,  1979  to  Nov.  1,  1980  incl. 
Extra  5C  per  sh.  pay.  Aug.  1,  1974  and  1975. 


Divds. 

declared  for  recent  fiscal 

years: 

1973  ... 

$0.17% 

1977  . 

$0.32% 

•0.10 

1978  . 

0.42 

1974  .  . 

0.25 

1979  . 

0.54 

1975  . . . 

0.25+0.05 

1980  . 

0.58 

1976  ... 

...  0.28+4+0.05 

1981  . 

0.83 

•Following  2-for-1  split  Aug.,  1972. 

Long-Term  Debt — As  at  Jan.  31,  1981,  co.  had  o/s 
$996,964  in  l-t  debt.  incl.  $7,013  due  within  one  year. 

6%  S.F.  Debentures  —  Dated  July  15,  1965;  due  July  15, 
1985.  Author.  &  iss.  $2,000,000;  o/s  at  Jan.  31,  1981, 
$1,250,000. 

Annual  s.f.  sufficient  to  retire  $100,000  debs,  each  year  on 
July  15,  1975  to  1979  incl.  and  $250,000  in  1980  to  1984  incl 
Privately  placed. 

Note— Total  of  $283,000  in  debs,  had  been  purchased  in 
advance  of  s.f.  requirements  at  Jan.  31,  1981. 

Other  Long-Term  Debt — As  at  Jan.  31,  1981,  co.  had 
$29,964  in  other  debt. 

Previous  Long-Term  Debt — 7%  S.F.  Debentures — Dated 
May  1,  1960,  due  May  1,  1980.  Author.,  &  iss.  $1,250,000;  o/s 
Jan.  31,  1980,  $125,000.  All  redeemed  at  maturity. 

Trustee  —  Montreal  Trust  Co. 


Wholly  Owned  Subsidiaries  —  Reitman’s  Inc.;  Reitman’s 
(Nova  Scotia)  Ltd.;  Reitman’s  (N.B.)  Ltd.;  Eastern  Reitman’s 
Ltd.;  Reitman’s  (P.E.I.)  Ltd.;  Reitman’s  (Quebec)  Ltd.;  Reit- 
man’s  (Ontario)  Ltd.;  Reitman’s  (Manitoba)  Ltd.;  Reitman’s 
(Saskatchewan)  Ltd.;  Reitman’s  (Alberta)  Ltd.;  Reitman’s 
(B.C.)  Ltd.;  Smart  Set  Fashions  Ltd.;  Sweet  Sixteen  (Can¬ 
ada)  Ltd.;  Sweet  Sixteen  (Alberta)  Ltd.;  Sweet  Sixteen  (Sas¬ 
katchewan)  Ltd.;  Niki  Shops  (Canada)  Ltd.;  Reitman’s  (U.S.) 
Ltd.,  owns  all  o/s  shs.  of  Worth's  Inc.,  of  St.  Louis,  Mo. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Jan.  31:  1981  1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  .  . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1981  .  $237,242,870 

1980  .  217,084,851 

1979  .  176,360,843 

1978  .  161,719,375 

1977  .  148,153,677 

1976  .  140,031,328 


$000 


237,243 

217,085 

2,867 

2,855 

1,434 

1,244 

11,861 

7,463 

13,916 

10,579 

13,916 

10,579 

$3.00 

$2.28 

$3.00 

$2.28 

$000 

9,247 

7,157 

18,792 

20,053 

32,1 12 

24,208 

17,083 

15,504 

94,553 

87,559 

22,958 

16,562 

990 

10,489 

70,086 

60,019 

9,514 

18,045 

17,428 

12,673 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$13,915,832 

$3.00 

10,579,109 

2.28 

1 1,015,476 

2.38 

9,655,128 

2.1 1 

7,827,206 

1.71 

8,810,820 

1.93 

•As  originally  reported  by  the  company. 


REMCO  FINANCIAL  CORPORATION  LTD. 
Address— 18150  8th  Ave.,  Surrey,  B.C.  V3S  5J9.  Trans. 
Agent — Guaranty  Trust  Co.  Vancouver. 

Company — (B.C.  1966).  In  1981,  co.  stated  to  be  inactive. 


Renold  Chains  Canada  Ltd. 

Head  Off.  —  Park  Road  North  (P.O.  Box  242),  Brantford, 
Ont.  N3T  5N4  Telephone — (519)  756-6118.  Trans.  Agent — 
Canada  Permanent  Trust  Co.,  Montreal.  Listed  —  M 

Company  —  (Dom.  1932;  continuance,  1980).  Co.  sells  me¬ 
chanical  power  transmission  prods,  for  Renold  Ltd.  in  Canada, 
receiving  a  commission  income  from  Renold  Canada  Ltd.  Co. 
also  rents  property  to  Renold  Canada  Ltd. 

Directors — F.  H.  Errens,  chm.  &  pres.;  W.  C.  Terry,  J.  B. 
Lawson. 

Key  Personel  —  J  A.  Guignion,  sec. -treas. 

No.  of  Employees — Approx.  103. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  30,000  sh.  17,760  sh. 

Cl.  B  16,000  sh.  9,472  sh. 

Class  A:  Pref.  as  to  assets  and  to  divds.  of  $1  10  p.a.,  cum. 
and  participates  sh.-for-sh.  with  class  B  to  extent  of  20c  per 
sh.  after  $1.10  paid  on  class  B.  Nonredeemable.  Shares 
equally  with  class  B  in  liquidation  to  extent  of  capital;  surplus 
divided  equally  after  class  A  divds.  paid.  Nonvoting  unless 
divds.  in  arrears  $2.20  per  sh.,  when  one  vote  per  sh.  and  enti¬ 
tled  to  elect  two  directors  of  total  of  six  or  less  or  three  if  total 
over  six. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Class  B:  One  vote  per  sh. 

Major  Shareholder — Renold  Ltd.  of  London,  Eng.,  holds 

100%  of  co.'s  o/s  cl.  B  shs. 

Dividends  —  Cl.  A:  $1.10  per  sh.  p.a.  pd.  regularly  quarterly 
on  (approx.)  Jan.  Apr.,  July  and  Oct.  1 .  Cl.  B:  None  since  $1.10 
pd.  May  15,  1961. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $456,000 

(£160,000)  in  5%  loan  pay. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

-  $000 

1979 

Revenue  . 

76 

74 

Deprec.  &  amort.,  etc . 

1 

2 

Interest  charges . 

25 

25 

Income  tax  provision  . 

21 

11 

Equity  income  . 

Net  income,  operations . 

d24 

d5 

Extraordinary  items . 

15 

Net  income  . 

Earnings  per  cl.  B  share: 

d9 

d5 

On  net  income,  oper . 

$d4.59 

$2.63 

On  net  income  . 

$d3.03 
- $000 

$2.63 

Cash  &  equivalent . 

6 

9 

Inventories  . 

Investments  . 

1,635 

1,635 

Fixed  assets,  net . 

85 

Total  assets  . 

1,734 

1,806 

Current  liabilities . 

21 

9 

Long-term  debt . 

456 

511 

Shareholders'  equity . 

1,258 

1,287 

Working  capital  . 

79 

74 

Cash  Flow  . 

22 

22 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

cl.  B  sh. 

1980  .  $75,500 

$d23,985  ' 

$d4.59 

1979  .  74,000 

d5,344 

d2.63 

1978  .  70,500 

d27,289 

d4.94 

•As  originally  reported  by  the 

company. 

Wholly  Owned  Subsids. — Wescan  Resource  Equipment 
Ltd.;  Mussens  Equipment  Ltd.;  Resource  Oil  and  Gas  Ltd.; 
C.T.P.  Tractor  Parts  Ltd.;  Lone  Star  Grinding  Co.,  Inc. 

Associated  Co’s. — Okanagan  Helicopters  Ltd.  (which 
see),  439  Agar  Dr.  International  Airport  S.  Vancouver,  B.C., 
35%  owned. 

Westgrowth  Petroleums  Ltd.-i-30%  int. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1979 

- $000 

Revenue  .  103,934 

Deprec.  &  amort.,  etc .  831 

Interest  charges .  1,232 

Income  tax  provision  .  2,153 

Equity  income  .  525 

Net  income,  operations .  3,759 

Extraordinary  items .  2,770 

Net  income  .  6,529 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.86 

On  net  income  .  $1.50 

- $000 

Cash  &  equivalent .  858 

Inventories  .  29,012 

Investments  .  9,555 

Fixedassets.net .  13,565 

Total  assets  .  97,238 

Current  liabilities .  55,455 

Long-term  debt .  11,753 

Shareholders'  equity .  28,505 

Working  capital  .  15,846 

Cash  Flow  .  6,064 


1978 


85,916 

793 

803 

1,191 

333 

2,595 

968 

3,563 

$0.60 

$0.82 


308 

22,784 

5,289 

9,313 

72,961 

42,514 

7,800 

21,971 

14,003 

3,913 


Fiscal 

Year  Revenue* 

1980b .  $117,853,000 

1979  .  103,934,000 

1978  .  85,916,000 

1977  .  104,759,000 

1976  .  100,780,000 

1975  .  118,251,000 


Net  inc.  Earns,  per 

oper.e  com.  sh. 

$5,170,000  $1.00 

3,759,000  0.86 

2/595,000  0.60 

2,370,000  0.55 

d  1,30 1,000  dO. 30 

2,530,000  0.59 


•As  originally  reported  by  the  company. 
■Preliminary  results. 


*The  Resource  Service  Group  Ltd. 

Head  Off.  — 3,600  Scotia  Centre,  700  Second  Street,  Cal¬ 
gary,  Alta.  T2P  2W2.  Exec.  Off.— 1100  Norman  St.,  Lachine, 
Que.  H8S  1A6.  Telephone—  (403)  261-6991.  Trans.  Agent- 
National  Trust  Co.,  Montreal,  Toronto,  Calgary.  Listed  — M,  T. 

Company— (Alta,  amalg.  1972;  federal  Continuance  1977). 
A  national  diversified  business,  providing  basic  services  prima¬ 
rily  to  resource  industry  users.  Group  interests  are  concen¬ 
trated  in  the  sale  and  maintenance  of  heavy  equipment,  oil  and 
gas  wellhead  services,  and  remote  area  transportation. 
Ranking  in  FP  500—332  by  sales. 

Directors — J.  M.  S.  Lecky,  chm.  &  pres.,  Montreal;  W.  M.  M 
Honey,  v-p  Calgary;  M.  J.  Feldman,  sec.;  J.  S.  Spalding,  B  R. 
Tellier,  Montreal;  Marcel  Lacroix,  Quebec  City;  G.  A.  B.  McGav- 
in,  Vancouver;  G.  H.  Lennard. 

Key  Personnel — S.  M.  Krasnow,  v-p  &  treas. 

No.  of  Employees  —  Approx.  800. 

Capital  Stock*—  Author.  Outstand. 

Pref.  unlimited  500,000  sh. 

Common  unlimited  4, 137,794  sh. 

*As  at  Apr.  30,  1981. 

Pref. — Rank  pari  passu  with  com.  stk.  as  to  divds.  On  liquid., 
pref.  and  com  shs.  receive  par  and  then  remaining  assets  are 
distributed  on  a  pro  rata  basis.  Conv.  into  com.  stk.  on  a  sh  - 
for-sh.  basis.  Ten  votes  per  sh.  Non-redeem. 

Major  Shareholder — J.  M.  S  Lecky,  pres,  holds  approx. 
61.5%  voting  int.  of  co. 

Dividends  — Pref.  &  Com.— No  set  rate.  7'/2c  per  sh.  pd. 
June  30,  1981,  Dec.  3 1 ,  1 980  and  June  30,  1 980.  5c  per  sh.  pd. 
June  29  and  Dec.  21,  1979. 

Long-Term  Debt— O/s  at  Dec.  31,  1979,  $12,194,000  incl. 
$441,000  due  within  one  yr. 


i  *Revelstoke  Companies  Ltd. 

Head  Off.  — 508-24th  Ave.  S.W.  (Box  2501),  Calgary,  Alta. 
T2P  2N2.  Telephone  — (403)  260-0666.  Trans.  Agents  — 
Com.:  Montreal  Trust  Co.,  Montreal,  Toronto,  Calgary  and  Van¬ 
couver.  Pref.:  Canada  Permanent  Trust  Co.,  Montreal,  Toronto, 
Calgary  and  Vancouver.  Listed — T. 

Company — (Alta.  1928).  Owns  and  operates  99  retail  out¬ 
lets  in  western  Canada  offering  bldg,  materials  and  other  home 
improvement  items;  also  produces  ready  mix  concrete  from  22 
plants  and  has  4  lumber  mills  in  Alta  and  B.C. 

Ranking  in  FP  500—232  by  sales. 

Directors — D.  S.  Curry,  chm.,  pres.  &  chief  exec,  officer;  G. 
A.  Berkhold,  exec,  v-p;  D.  K.  Seaman,  B.  F.  Sine,  Calgary;  J.  E 
Sands,  G.  M.  Curry,  Toronto;  J.  L.  Schlosser,  Edmonton;  R.  L. 
Strickland,  North  Wilkesboro,  N.C. 

Key  Personnel  — G.  D.  Roberts,  sr.  v-p,  opers.;  V.  R.  Ros- 
key,  sr.  v-p,  merchandising;  K.  A.  C.  McDowell,  sr.  v-p  &  sec  - 
treas.;  B.  A.  Harris,  v-p  &  contr.;  L  E.  Dobson,  D.  A.  Dupont,  L. 
P.  English,  N.  E  Fraser,  F  R.  Fortin,  H.  M.  Sells,  v-p's. 

Employees— 1,960  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pfce.  *300,000  sh. 

$20 

6%  1961  Ser. 

91,044  sh. 

1%  1970  Ser. 

nil 

Cl.  A  pref.  5,000,000  sh. 

nil 

$20 

Com.  10,000,000  sh. 

3,872,755  sh. 

n.p.v. 

Vyum-  i u.uuu.uuu  sn.  d.b/^./oo  sh.  n.p.v. 

*Of  which  125,000  shs.  designated  as  6%  1961  Series  and 
9,351  shs.  as  1%  1970  Series. 


6%  Pfce  ,  1961  Series— Entitled  to  $1.20  p.a.  cum.  Redeem, 
at  $21  to  Dec.  1,  1969;  $20.75  through  Dec.  1,  1973;  $20.50 
thereafter.  In  liquidation  entitled  to  prevailing  redemption  price. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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sh.  Purchase  fund  of  the  lesser  of  2%  of  aggregate  val.  of 
greatest  number  of  pref.,  shs.,  1961  Series,  issued  or  10%  of 
consol,  net  earnings  (as  defined)  for  last  preceding  fiscal  year; 
fund  not  to  exceed  $100,000  at  any  one  time. 

Common  —  One  vote  per  sh. 

Major  Shareholders — Venture  Funding  Corp.  Ltd.  owns 
44.7%  and  GBC  Capital  Ltd.  19.9%  of  the  co.'s  o/s  com.  shs. 

Capital  Stock  Changes— On  Oct.  2,  1972,  o/s  com.  shs. 
split  3  new  for  1  old.  On  July  2,  1976,  o/s  com.  shs.  were  split 
2-for-1.  In  May,  1980,  co.  increased  author,  cap.  stk.  by  crea¬ 
tion  of  5,000,000  cl.  A  pref.  shs.  of  $20  par,  issuable  in  series. 

Co.  has  made  a  notice  of  intention  to  purchase  from  time  to 
time,  439,800  com.  shs.  prior  to  May.  1982. 

Dividends  —  6%  Pfce.  —  Rate  of  $  1 .20  per  sh.  p.a  pd.  regu¬ 
larly  quarterly  Mar.,  June.  Sept,  and  Dec.  1.  Com.  —  Present 
rate  34c  per  sh.  p.a.,  pay.  s.a.,  estab.  with  17c  a  sh.  pd.  Apr.  1, 
1980.  Previously  pd.  15c  a  sh.  on  Apr.  1  and  Oct.  1  in  1979. 
Divds.  pd.  on  com.  stk.  in  recent  fiscal  years  as  follows: 


1972  . 

$0.40 

1977  . 

$0.13 

1973  . 

*0.17 

1978  . 

0.20 

1974-75  ... 

0.20 

1979  . 

0.30 

1976  . 

0.12% 

•0  06% 

1980  . 

0.34 

‘Following  3-for-1  stk.  split. 

•Following  2-for-1  stk.  split. 

Long-Term  Debt — O/s  Dec.  31,  1980,  $21,797,000  incl. 
$2,596,000  due  in  1  yr. 

10%%  S.F.  Debentures — Dated  June  15,  1977;  due  June 
15.  1997.  Author.  &  issued  $7,000,000:  o/s  at  Dec.  31,  1980, 
$6,628,000.  Private  placement. 

11%%  Unsecured  S.F.  Debentures,  Series  1— Dated  July 
31,  1975;  due  July  31,  1990.  Sinking  fund  to  retire  $600,000 
p.a.  commencing  July  31,  1981.  Iss.  $6,300,000;  o/s  at  Dec. 
31,  1980,  $6,249,000.  Private  placement. 

Other  Debt— O/s  at  Dec.  31,  1980,  $658,000. 

Obligations  Under  Capital  Leases  —  O/s  Dec.  31,  1980, 
$8,262,000  incl.  $1,677,000  due  in  1  yr. 

Previous  Long-Term  Debt — 6%%  S.F.  Debentures— 
Dated  Sept.  1,  1961;  due  Sept.  1,  1981.  Int.  Mar.  &  Sept.  1. 
Author.  &  Iss.,  $4,000,000;  o/s  Dec.  31,  1979,  $232,000.  All 
redeemed  in  1980. 

Trustee  — Canada  Permanent  Trust  Co. 

Principal  Subsidiaries  —  Revelstoke  Sawmill  (Radium) 
Ltd.;  Revelstoke  Home  Improvement  Centres  Ltd.;  Saska¬ 
toon  Sand  and  Gravel  Ltd.;  all  wholly-owned 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  204,575 

Deprec.  &  amort.,  etc .  4,895 

Interest  charges .  >6,354 

Income  tax  provision  .  (357) 

Equity  income  .  . 

Net  income,  operations .  893 

Extraordinary  items . .  .... 

Net  income  .  893 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.20 

On  net  income  .  $0.20 

_ $000 

Cash  &  equivalent . 

Inventories  .  42,978 


1979 


206,413- 
4,251 
6,1 17 
5,533 

8,132 

8,132 

$1.99 

$1.99 


40,963 


Investments  . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $204,575,000 

1979  .  206,413,000 

1978  .  178,278,000 

1977  .  153,770,834 

1976  .  149,131,557 

1975  .  93,887,884 


41,671 

36,061 

115,403 

103,150 

53,197 

38,309 

19,201 

21,141 

38,960 

41,071 

19,457 

27,657 

6,126 

11,758 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$893,000 

$0.20 

8,132,000 

1.99 

5,1 14,000 

1.25 

4,385,533 

1.09 

4,317,710 

1.08*> 

2,530,973 

0.63 

•As  originally  reported  by^he  company. 


^Revenue  Properties  Company  Limited 

Head  Off. —  1619,  44  King  St.  West,  Toronto,  Ont.  M5H  3A3. 
Telephone — (416)  362-5971.  Trans.  Agents — National  Trust 
Co.  Ltd.,  Toronto,  Montreal,  and  Winnipeg;  Canadian  Bank  of 
Commerce  Trust  Co.,  New  York.  Listed — T,  A. 

Company  —  (Ont.  1961).  Directly  and  through  subsids.,  part¬ 
nership  and  joint  ventures  engaged  in  acquisition,  development 
and  management  of  real  estate  for  itself  and  for  sale  or  lease  to 
others.  Activities  mainly  located  in  Southern  Ontario  and  the 
Montreal  area. 

Directors — Maxwell  Goldhar,  pres.;  R.  A.  Bain,  sec.;  P.  W. 
Hellen,  v-p,  Toronto;  M.  G.  Wright,  v-p,  Montreal;  W.  W.  Evans, 
Alex  Rubin,  Harry  Rubin;  Ken  Kelman,  G.  I.  Rosenfeld,  all  Toron¬ 
to. 

Key  Personnel  —  P.  W.  Grater,  chief  fin.  officer;  Eve 
Bodman,  cont.;  E.  W.  Selkirk,  v-p;  Sara  Tuberman,  treas.  & 
asst.  sec. 


No.  of  Employees — 167  at  Mar.,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

6%  2nd 

Pfce. 

291,852.5  sh. 

nil 

$10 

Com. 

*16,500,000  sh. 

14,166,147  sh. 

n.p.v. 

*Of  which  278,800  shs.  reserved  for  future  issue. 


6%  2nd  pfce.  —  Entitled  to  60c  p.a.  cum  Redeem,  at  par. 
Non-voting 

Major  Shareholders  —  At  Mar.,  1981,  a  Voting  Trust  Agree¬ 
ment  representing  37%  of  the  o/s  com.  shs.  was  controlled  by 
Maxwell  Goldhar.  The  shs.  in  the  Voting  Trust  Agreement  are 
comprised  of  29%  Rubin  interests  and  7.81%  Goldhar  inter¬ 
ests. 

Proposed  Capital  Change  —  Shldrs.  were  to  be  asked  to 
approve  the  following  reclass,  on  June  9,  1981.  Each  o/s  com. 
sh  to  be  changed  into  '/>  of  a  voting  cl.  A  sh.  and  %  of  a  non¬ 
voting  cl.  B  sh.  with  the  exception  of  cl.  B  shs.  having  a  prefer¬ 
ence  in  liquidation  of  5c  per  sh.,  the  shs.  to  be  equal  in  all 
respects.  Shldrs.  also  to  be  asked  to  approve  creation  of 
100,000,000  author.  1st  pref.  and  100,000,000  2nd  pref.  shs. 

Capital  Stock  Changes — On  Jan.  27  and  Aug.  10,  1968,  the 
com.  stk.  was  split  on  a  2  new-for-1  old  and  a  3  new-for-1  old 
basis,  respectively. 

Dividends — Common — None  paid  at  present.  Previously, 
rate  of  16c  per  sh.  p.a.  pd.  quarterly  from  Sept.  16,  1968  (1st 
foil.  3-for-1  split  Aug.,  1968)  to  June  16,  1969,  incl. 

Long-Term  Debt 

Note  —  Debt  as  shown  below  has  been  adjusted  for  changes 
in  int.  rates,  maturity  dates  and  other  terms  as  approved  by 
holders  in  June  in  1968  and  1972: 

As  at  Dec.  31 ,  1980,  long-term  debt  totaled  $56,284,000  and 
comprised  of  $40,599,000  mtge.  &  loans  on  revenue  prod,  real 
estate,  $13,887,000  other  loans  and  mtges.  pay.  &  $1,798,000 
s.f.  debentures.  Details  as  follows: 

Conv.  S.F.  Debs: 

Note  —  On  June  10,  1972,  each  series  was  subdivided  into  4 
equal  sub-series  (I,  II,  III,  and  IV)  for  redemption  and  conversion 
purposes. 

Trustee  (all  series)  —  Royal  Trust  Co. 

9%  Series  B  —  Dated  June  1,  1965;  due  June  1,  1981.  Int. 
June  and  Dec.  1.  Author.,  no  set  amt.;  issued  $2,000,000;  o/s 
at  Dec.  31,  1980,  $98,000. 

S.f.  consol,  for  series  B,  C,  and  D  debs,  shared  rateably  in 
proportion  to  principal  amt.  o/s  of  each  ser.  on  Oct.  5,  pre¬ 
ceding  each  pay.  date.  S.f.  to  retire  a  total  of  $250,000  p.a.  in 
1972  and  1973,  $500,000  p.a.  in  1974  and  1975  and 
$1,550,000  p.a.  in.  1976-80,  incl.  Redeem,  on  or  before  maturity 
in  order  of  sub-series  I  to  IV  at  par  plus  accrued  int.  Conv.  into 
com.  shs.  at  any  time  prior  to  maturity  by  sub-series  as  follows: 

I  at  $2  per  sh.;  II  at  $3  per  sh.;  Ill  at  $4  per  sh.;  IV  at  $5  per  sh. 

9%  Series  C— Due  Feb.  15,  1981.  Author.,  no  set  amt.; 
issued  $7,500,000;  o/s  at  Dec.  31,  1980,  $438,000.  Placed 
privately. 

S.f.,  redempt.  and  conversion  rates  same  as  for  series  B. 

9%  Series  D  — Dated  Sept.  16,  1968;  due  June  15,  1981. 
Author.,  no  set  amt.;  issued  $6,000,000;  0/ s  at  Dec.  31,  1980, 
$341,000.  Placed  privately. 

S.f.  redempt.  and  conversion  rates  same  as  for  Series  B. 

Conv.  Subord.  S.F.  Debs.: 

Trustee — National  Trust  Co.,  Ltd. 

7%%  Series  A  — Due  June  30,  1988.  Author,  and  issued, 
$7,000,000;  o/s  at  Dec.  31,  1980,  $921,000.  Sold  privately. 

Conversion  rates  subject  to  downward  adjustment  on  issue 
of  addit.  shs.  by  co.  At  Dec.  31,  1972,  debs.  conv.  at  $7.53  per 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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sh.  to  June  30,  1978,  incl.;  thereafter  at  $8.91  per  sh.  to  June 
30.  1983,  incl.;  and  thereafter  at  $10.57  per  sh.  to  maturity. 
Subord.  to  prior  pay.  in  full  of  9%  conv.  s.f.  debs  series  A  to 
D. 

Principal  Active  Subsidiaries  — One  Thirty-One  Bloor 
West  Ltd.;  Revcon  Development  Ltd.;  Revenue  Properties 
Central  Developments  Ltd.;  Metropolitan  Estates  Corp.; 
Northgate  Properties,  Inc.,  all  wholly-owned. 

In  addition,  co.  has  approx.  30  subsids.  which  are  inactive, 
most  of  which  are  wholly  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 
Extraordinary  items 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . . 
On  net  income  . 

Cash  &  equivalent . 

Revenue  prod,  real  estate 
Construction  in  progress  . 
Land  for  &  under  devel.  . . . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


$000 


37,561 

41,027 

489 

480 

5,644 

4,91  1 

474 

(617) 

1,599 

d266 

1,599 

d266 

$0.1  1 

$d0.02 

$0.1 1 

$d0.02 

$nnn _ 

656 

760 

51,398 

49,754 

13,452 

8,562 

32,351 

30,906 

118,409 

107,479 

56,284 

53,168 

23,173 

21,574 

2,225 

d660 

Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Net  inc. 

Earns,  per 

Revenue* 

oper* 

com.  sh. 

$37,561,000 

$1,599,000 

$0.1 1 

41,027,000 

266,000 

0.02 

32,072,000 

nil 

nil 

32,058,000 

d3, 040, 000 

0.22 

34,259,000 

905,000 

0.06 

21,479,000 
reported  by  the 

580,000 

company. 

0.04 

^Reynolds  Aluminum  Company  of  Canada 
Ltd. 

Head  Off.  290  St.  Laurent  Blvd.,  Cap-de-la-Madeleine 
Que.  G8T7W9.  Telephone  — (8 1 9)  375-4961.  Trans.  Agent— 
Montreal  Trust  Co.,  Montreal.  Listed  — M,  T.  (pref.  only). 

Company — (Dorn.  1955).  Directly  and  through  a  subsid 
processes  aluminum  and  makes  a  variety  of  aluminum  products 
and  paper  containers.  Plants  and  warehouses  in  Cap-de-la- 
Madeleine,  Calgary,  Montreal  and  Toronto. 

Ranking  in  FP  500—400  by  sales. 

Directors  J.  L.  Reynolds,  chm.,  Richmond,  Va.;  Arthur 
Simard,  vice-chm.,  Sorel,  Que.;  Andre  Piche,  pres.;  B.G.  Dun¬ 
lop,  exec,  v-p,  Trois  Rivieres,  Que.;  J.  W.  Korcz,  v-p  mfg.;  P.  E. 
Normandeau,  Granby,  Que.;  Claude  Simard,  Montreal'  R  T 
Farrell,  R.  N  Reynolds,  D.  P.  Reynolds,  W.  G.  Reynolds,  Jr. 
Richmond,  Va.;  G.  G.  Desnoyers. 

Key  Personnel — J.  C.  Nobert,  v-p.  corp  devel.;  G.  L 
Leonard,  v-p,  mktg.;  Marcel  Piche,  sec.;  G.  H.  Plariiondon 
treas.;  J.-M.  Lalande,  cont.;  C.  D.  Hiller,  W  A.  Farrell,  asst’ 
secs.;  Roger  Marchand,  plant  mgr.;  Jacques  Robichaud,  purch. 
mgr.;  Y.  Trepanier,  dir.,  personnel  &  indust,  relations. 

No.  of  Employees— 1,501  in  1980. 

Capital  Stock —  Author.  Outstand 

1st  Pref.  *50,000  sh. 

4%%Ser.  15,000  sh. 

Com  Unlimited  350,077  sh  ,,  „ 

4%%  1st  Pref.  Redeem,  at  101.50  to  Nov.  1,  1969  premium 
reducing  %  of  1%  p.a.  to  Nov.  1,  1974  incl.;  thereafter  at  par; 
same  in  liquidation.  Non-voting  unless  six  quarterly  divds  in 
arrears  when  one  vote  per  sh.  and  as  a  class  elect  '/2  of  direc¬ 
tors. 


Par 

$100 

n.p.v. 


Major  Shareholder — Reynolds  International  Inc.  holds . 
63.5%  int.  in  the  co. 

Dividends  —  4%%  Pref.  $100  par— $4.75  p.a.  cum.  pd. 
regularly  Feb.,  May,  Aug.  Nov.  1.  Common  — Divds.  pd.  totaled 
$4.00  per  sh.  in  1980;  $5.50  pd.  in  1979;  and  $5.00  pd  in 
1978. 

Long-Term  Debt 

5.45%  1st  Mtge.  S.F.  Bonds,  Series  C:  Due  Apr.  1,  1985. 
Issued  $4,968,000  ($4,600,000  U.S.);  o/s  at  Dec.  31,  1980 
$1,518,368  (US$1,422,000),  Placed  privately  in  1975. 

8  Vi  %  1st  Mtge.  S.F.  Bonds,  Series  D:  Due  Apr.  1,  1993. 
Interest  Apr.  and  Oct.  1.  Issued  $6,000,000;  o/s  at  Dec.  31, 
1980,  $4,520,000.  Privately  placed  in  1973. 

9%%  1st  Mtge.  S.F.  Bonds,  Series  E.:  Due  Aug.  1,  1997. 
Issued,  US$15,000,000;  o/s  at  Dec.  31,  1980,  $15,398,891 
(US$14,261,000).  Placed  privately  in  1977. 

Subsidiaries  —  Reynolds  Aluminum  Containers  Ltd. 
(wholly  owned)  and  Reycan  Research  Ltd.,  (51%  int.  held), 
both  35  City  View  Drive,  Rexdale,  Ont.  M9W  5A5. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges  . . .' . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue* 

$78,670,660 

156,096,810 

141,024,350 

108,392,272 

100,393,232 


•As  originally  reported  by  the  company 


1980 

$nnn 

1979 

78,671 

156,097 

2,997 

2,935 

6,472 

4,146 

(7,128) 

3,921 

d9, 108 

7,862 

d9, 108 

7,862 

$d26.22 

$22.26 

$d26.22 

$22.26 

$nnn 

397 

17 

50,620 

72,614 

35,461 

35,721 

104,101 

127,496 

46,480 

56,784 

20,005 

21,333 

28,665 

39,238 

17,517 

34,319 

dll, 243 

12,000 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$d9, 108,306 

$d26.22 

7,862,336 

22.26 

5,217,683 

14.70 

3,907,502 

10.96 

4,397,548 

12.36 

Kideau  Carleton  Raceway  Holdings  Limited 

Head  Off.  Box  904,  R.R.  No.  5,  Ottawa,  Ont.  K1G  3N3 
Telephone— (613)  822-22 1 1  Trans.  Agents-Guaranty  Trust 
Co.  of  Canada  (bonds);  Canada  Permanent  Trust  Co  (shs  ) 
Toronto.  ' 

Company  — (Ont.  1962)  Owns  and  operates  a  320-acre 
harness  racing  track,  including  grandstand,  and  parking  facili¬ 
ties  and  14  horse  barns  at  Ottawa,  Ont. 

Directors— G.  H.  D.  Munro,  pres.;  R.  E.  Fasken,  v-p;  G.  W. 
Armstrong,  sec.,  Toronto;  T.  P.  Crawford,  Donald  Dinsdale  H. 
J  Riopelle,  Ottawa;  Dr.  J,  S.  Findley,  Arnprior,  Ont  ■  Dr  J  L 
Henry,  Kemptville,  Ont. 

Key  Personnel  — Wayne  Harris,  treas. 

No.  of  Employees— Approx.  200  employed  seasonally. 
Capital  Stock—  Author  Outstand.  Par 

Common  3,000,000  sh.  1,623,474  sh.  n.p.v. 

Major  Shareholder— Cabernet  Properties  Ltd.  (of  which  R 
b  l-asken  and  G.  W.  Armstrong  each  beneficially  own  50%  of 
o/s  com.  shs.)  holds  approx.  58%  of  o/s  shs 

$  1  *00797 5nTt  h6k!“AS  a*  Dec'  31-  1979'  co-  had  0/3 

$1,007,750  l.-t.  debt  consisting  of  $357,750  12%  1st  mtge  s  f 

bonds,  due  1981,  and  $650,000  8%  subord.  income  fund 
bonds,  due  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

2,796 

2,681 

Deprec.  &  amort.,  etc . 

118 

108 

Interest  charges . 

112 

136 

Income  tax  provision  . 

96 

134 

Equity  income  . 

Net  income,  operations  . 

202 

163 

Extraordinary  items . 

24 

134 

Net  income 

226 

297 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.12 

$0.10 

On  net  income  . 

$0.14 

$0.18 

$000 

Cash  &  equivalent . 

195 

116 

Inventories  . 

1 1 

5 

Investments  . 

Fixed  assets,  net . 

2,096 

2,053 

Total  assets  . 

2,351 

2,266 

Current  liabilities  . 

278 

178 

Long-term  debt . 

1,008 

1,244 

Shareholders'  equity . 

1,065 

843 

Working  capital  . 

d24 

34 

Cash  Flow . 

320 

270 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1979  .  $2,796,089 

$202,205 

$0.12 

1978  .  2,680,720 

167,646 

0.10 

1977  .  2,403,134 

51,053 

0.03 

1976  .  2,297,716 

29,858 

0.02 

1975  .  2,066,038 

16,426 

0.01 

•As  originally  reported  by  the  company. 

*Riley’s  Datashare  International  Ltd. 


Head  Off.  — 200,  409-8th  Ave.  S.W.,  Calgary,  Alta.  T2P  1E3. 

Telephone  — (403)  265-7800  Trans.  Agent— National  Trust 

Co.  Ltd.,  Toronto,  Montreal,  Winnipeg,  Calgary, 

Vancouver, 

Halifax.  Listed — T. 

Company  —  (Alta,  amalg.  1968) 

Engaged  in  the  business  of 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  May  31: 

1980 

1979 

$000 

Revenue  . 

5,252 

4,344 

Deprec.  &  amort.,  etc . 

4,648 

251 

Interest  charges . 

59 

44 

Income  tax  provision  . 

190 

86 

Equity  income  . 

Net  income,  operations . 

267 

94 

Extraordinary  items . 

99 

79 

Net  income  . 

366 

173 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.20 

$0.07 

On  net  income  . 

$0.27 

$0.13 

$000 

Cash  &  equivalent . 

1,223 

999 

Inventories  . 

200 

61 

Notes  rec . 

496 

532 

Fixed  assets,  net . 

743 

674 

Total  assets 

4,373 

3,578 

Current  liabilities . 

897 

462 

Long-term  debt . 

140 

168 

Shareholders’  equity . 

3,239 

2,941 

Working  capital  . 

1,792 

1,431 

Cash  Flow  . 

697 

474 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1 98  1  ■ .  $2,832,300 

$1 19,900 

$0.09 

1980  .  5,252,000 

267,000 

0.20 

1979  4,487,100 

94,400 

0.07 

1978  .  3,396,400 

d266,700 

dO. 21 

1977  .  2,794,300 

3,000 

0.02 

1976  .  2,691,100 

1 13,600 

0.09 

1975  .  5,402,500 

15,900 

0.01 

•As  originally  reported  by  the  company. 
■6  mos.  interim  period. 


reproduction  of  oil  well  logs,  from  log  libraries  in  digital,  analog, 
microfilm  and  microfiche  formats.  Co.'s  office  in  Houston, 
Texas  produces  oil  well  logs  in  digital  format. 

Directors — Terry  Sparks,  chm.;  D.  E.  Plewes,  pres  &  chief 
exec,  officer;  Robert  Sadler,  v-p  &  sec.-treas.;  H.  N.  Stewart; 
all  Calgary. 

Key  Personnel — N  J.  Sakires,  v-p,  well  log.  div.;  W.  T. 
Minor,  v-p,  inti,  marketing;  H.  A.  Harman,  v-p  &  gen.  mgr.;  W.  C. 
J.  Wolstoncroft,  asst,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *2,400,000  sh.  1,309,242  sh.  n.p.v. 

*Of  which  50,000  shs.  reserved  for  options. 

No.  of  Employees — 204  at  May  31,  1980. 

Dividends  —  Pd.  5  Vic  per  sh.  on  Feb.  23,  1976,  (initial),  Mar. 
11,  1977,  May  18,  1978,  May  23,  1979,  May  30,  1980  and  May 
29,  1981. 

Long  Term  Debt — O/s  at  May  31,  1980,  consisted  of  bank 
loans  and  sales  agreement  totaling  $246,500  of  which 
$106,500  was  due  within  one  year. 

Wholly-Owned  Subsidiaries  —  Exploration  Data  Ex¬ 
change  Ltd.;  W.  J.  Dick  &  Co.  Ltd.;  both  inactive. 


*Rio  Algom  Limited 

Head.  Off.  — 120  Adelaide  St.  W.,  Toronto,  Ont.  M5H  1W5. 
Telephone  — (416)  367-4000.  Trans.  Agents— Com  — Can¬ 
ada  Permanent  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Regina, 
Calgary  &  Vancouver;  The  Canadian  Bank  of  Commerce  Trust 
Co.,  New  York.  Pfce.  —  Canada  Permanent  Trust  Co.,  Toronto, 
Montreal,  Halifax,  Winnipeg  &  Vancouver.  Listed — T,  M  (com. 
and  pfce  ),  A  (com.  only). 

Company — (Ont.  1960).  Directly  and  through  subsids.,  is  a 
leading  producer  of  uranium,  and  a  major  supplier  of  stainless 
and  specialty  steels  for  domestic  and  world  markets.  Steel 
opers.  are  centered  in  Welland,  Ont.  and  Tracy,  Que.;  uranium 
mining  in  the  Elliot  Lake  area,  Ont.  and  near  Moab,  Utah;  cop¬ 
per-molybdenum  mining  is  carried  out  in  the  Highland  Valley 
area,  B.C.  by  68. 1%  owned  Lornex  Mining  Corp.  Ltd. 

On  Jan.  30,  1980,  co.  amalg.  with  Preston  Mines  Limited 
under  continuing  name  Rio  Algom  Limited. 

Ranking  in  FP  500 — 79  by  sales. 

Directors — G.  R.  Albino,  chm.,  pres  &  chief  exec,  officer;  G. 
C.  Gray,  R.  S.  Hurlbut,  Toronto;  William  Moodie,  Sutton,  Ont.;  R. 
J.  Turner,  Montreal;  A.  G.  Frame,  Sir  Anthony  Luke,  London, 
Eng.;  D  S.  R.  Leighton,  Banff,  Alta.  J.  T.  Black,  D.  C.  New,  J.  K. 
Reynolds,  J.  D.  Taylor. 

Key  Personnel — R.  G.  Connochie,  v-p.  &  exec.  asst,  to 
pres.;  J.  G.  Littlejohn,  gen.  counsel;  A.  F.  Lowell,  v-p.  minerals 
mktg.;  H.  A.  Pakrul.  v-p.,  A  C.  Turner,  v-p  &  sec.;  J.  Van  Netten, 
v-p.  &  treas.;  J.  D.  French,  contr. 

No.  of  Employees — 7,378  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

1st  Pfce. 
Series  A 

437,040  sh. 

87,040  sh. 

$100 

2nd  Pfce. 
Series  A 

24,168,919  sh. 

7,999,418  sh. 

$5 

Common 

25,000,000  sh. 

14,220,929 

n.p.v. 

1st  Pfce., 

ser.  A — Entitled 

to  $5.80  per  sh.  p.a. 

,  cum. 

Redeem,  at  102  on  or  before  Apr.  1,  1982  and  101  thereafter.  In 
liquid.,  entitled  to  curr.  redemption  price.  Retirement  fund  equal 
to  2%  of  par  value  required  annually  from  1980.  Non-voting 
unless  6  quarterly  divds.  in  arrears. 

2nd  Pfce.,  ser  A  — Entitled  to  8.5%  (42.5c)  per  sh.  p.a.,  cum. 
Not  redeem,  to  Jan.  1,  1982;  thereafter  at  par  plus  2%  to  Jan.  1, 
1983;  premium  deer.  0.5%  annually  to  Jan.  1,  1986  and  thereaf¬ 
ter  at  par.  Retirement  fund  equal  to  5%  of  par  value  required 
annually  from  1980.  In  liquid.,  entitled  to  par  plus  3%  on  or 
before  Jan.  1,  1981,  decreasing  0.5%  annually  to  Jan.  1,  1986 
and  thereafter  at  par.  Non-voting  unless  3  divds.  in  arrears. 

Common — One  vote  per  sh. 

Major  Shareholder — The  Rio  Tinto-Zinc  Corp.  Ltd  benefi¬ 
cially  holds  52.76%  of  o/s  com.  shs. 

Capital  Stock  Changes — In  order  to  effect  the  amalg.  with 
Preston  mines  8,830,499  second  pfce.  and  6,622,875  com. 
shs.  were  issued  to  Preston  com.  shldrs.  and  5,920,640  com. 
shs.  of  co.  owned  by  Preston  were  cancelled.  Subsequently 
831,081  2nd  pfce.  shs.  were  cancelled. 

Dividends— 1st  Pfce.  ser.  A.— $5.80  p.a.  pd.  regularly 
quarterly  Jan.,  Apr.,  July  and  Oct.  1.  2nd  Pfce.  ser.  A  — Initial 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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15.95c  pd.  June  15,  1980.  Entitled  to  42.5c  per  sh.  p.a.  Com¬ 
mon — Present  rate  ot  $1.50  per  sh.  p.a.,  pay.  s.a.,  estab.  with 
75c  pd  Nov.  29,  1978.  Previously,  rate  of  $1.08  per  sh.  p.a.  pd. 
s.a.  from  June  29,  1977  to  June  29,  1978,  incl.  Divds.  in  recent 
fiscal  yrs.  declared  as  follows: 

1967-72...  $0.40  1977  .  $1.08 

1973  .  0  70  1978  .  1.29 

1974-76...  1.00  1979-80...  1.50 

Long-Term  Debt 

As  at  Dec.  31,  1980,  $105,483,000  o/s.  Details  are  as  fol¬ 
lows: 

6%%  (formerly  5%%)  S.F.  Debentures,  Series  A — Dated 
Apr.  1,  1963;  due  Apr.  1,  1983.  Int.  Apr.  and  Oct.  1.  Rate  incr.  to 
6%%  from  594%  in  1975.  Author,  and  issued  $42,000,000;  o/s 
Dec.  31,  1980,  $7,000,000  (excl.  $680,000  incl.  in  curr.  liab.). 

Redeem,  at  10594  to  Apr.  1,  1964;  thereafter  premium  reduc¬ 
ing  0.30%  p.a.  to  Apr.  1,  1965-82  incl.;  thereafter  at  par  to 
maturity.  For  s.f.  purposes,  redeem,  at  princ.  amt.  plus  accr.  int. 
Annual  s.f.  to  retire  $2,000,000  each  Oct.  1,  1969-74  incl.'  and 
$3,000,000  on  Oct.  1,  1975-82  incl. 

Trustee — Canada  Permanent  Trust  Co. 

11'/2%  S.F.  Debentures  Series  B  —  Dated  July  16,  1975; 
due  July  15,  1995.  Author.,  &  iss.  $50,000,000;  o/s  at  Dec  3l' 
1980,  $46,999,000. 

Redeem,  at  11114  to  July  15,  1976;  thereafter  prem.  deer. 
0.65%  p.a.  to  July  15,  1993;  thereafter  at  par  to  maturity.  For 
s.f.  purposes,  redeem,  at  par.  Non-redeem.  prior  to  July  15, 
1990,  for  refunding  at  below  1 114%  int.  p.a.  Annual  s.f.  to  retire 
$2,500,000  each  July  15,  1981-94  incl.  Optional  s.f.  to  retire  up 
to  an  additional  $500,000  p.a.  July  15,  1981-94. 

Trustee — Canada  Permanent  Trust  Co. 

Other  Debt— O/s  at  Dec.  31,  1980,  $51,484,000  excl. 
$539,000  incl.  in  curr.  liab.  in  housing  and  other  mtges. 

Principal  Subsidiaries  — Lornex  Mining  Corp.  Ltd.,  Van 
couver,  B.C.;  68.1%-owned.  Rio  Tinto  Canadian  Exploration 
Ltd.,  Toronto,  Ont.;  100%-owned.  Atlas  Steels  Co.  Ltd., 
Welland,  Ont.;  wholly  owned.  Atlas  Steels  (Australia)  Pty.’ 
Ltd.,  Melbourne,  Australia;  wholly  owned.  Atlas  Alloys  Inc., 
Valley  View,  Ohio;  wholly  owned.  Atlas  Alloys  Ltd.,  Dunstable! 
Beds.,  England;  wholly  owned.  Rio  Algom  Corp.,  Wilmington 
Del.;  wholly  owned  Aceromex-Atlas  S.A.,  Mexico  City  wholly 
owned.;  Rioaustex  Pty  Ltd.,  North  Sydney;  Compania  Minera 
Riochilex  Ltda.,  Chile;  Rioargex  S.A.,  Argentina. 


FINANCIAL  STATEMENTS* 

(As  shown  in  the  latest 

annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

$000- 

1979 

Revenue  . 

867,788 

718,235 

Deprec.  &  amort.,  etc.  . 

50,983 

38, 150 

Interest  charges . 

12,460 

1 1,706 

Income  tax  provision  . . 

63,358 

84,597 

Equity  income  . 

Net  income,  operations 

77,488 

75,694 

Extraordinary  items  . . . 

Net  income . 

77,488 

75,694 

Earnings  per  com.  share: 

On  net  income,  oper. . 

$5.20 

$5.02 

On  net  income  .... 

$5.20 

$5.02 

Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net . . . 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


- $000 

96,089 

237,485 

6,966 

608,177 

1,061,259 

158,260 

105,483 

496,675 

285,218 

193,452 


85,030 

220,229 

40,132 

468,147 

898,774 

165,280 

93,086 

448,581 

221,338 

143,853 


Fiscal 

Year 

Revenue* 

Net  inc. 
oper.« 

Earns,  per 
com.  sh. 

1980  . 

$867,788,000 

$77,488,000 

$5.20 

1979  . 

710,729,000 

75,761,000 

5.57 

1978  . 

584,573,000 

61,817,000 

4.53 

1977  . 

496,701,000 

42,815,000 

3.12 

1976  . 

412,467,302 

31,629,000 

2.29 

1975  . 

371,584,398 

30,032.000 

2.28 

•As  originally  reported  by  the  company. 
*Excludes  U.S.  subsids.  from  consolidation. 

*Riverside  Yarns  Limited 

Head  Off. — 600  Campbell  St.,  Cornwall,  Ont.  K6H  6C9. 
Telephone  —  (613)  933-6110.  Trans.  Agent — National  Trust 
Co.,  Toronto.  Listed — T. 

Company — (Ont.  1920).  Engaged  in  texturizing  synthetic 
yarns.  Plant  located  at  Cornwall,  Ont.  Under  an  agreement, 
co's.  processing  facilities  are  committed  exclusively  to  Du 
Pont  Canada  Inc.  to  1982. 

Directors — Wm  W.  Laird,  chm.;  Edward  Lawrence,  pres.;  S. 
E.  Edwards,  sec.;  J.  Boeckh,  D.  M.  Deacon,  J.  G.  Weir,  all 
Toronto;  A.  Gold,  B.  J.  Pateras,  Montreal. 

Key  Personnel — O.  Langlais,  Jr.,  treas.-cont.;  M.  A.  N. 
Quigley,  gen.  mgr. 

No.  of  Employees— Approx.  350  at  Apr.  24,  1981. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  1,500,000  sh.  410,000  sh.  n.p.v. 

*As  at  Jan.  2.  1981,  but  giving  effect  to  class  A  reorg.  and 
split  Jan.  30,  1981. 

Common — One  vote  per  share. 

Capital  Changes — Effective  Jan.  7,  1970,  com.  stk.  split  on 
2  new  for  1  old  basis  and  each  old  cl.  A  sh.  subdivided  into  4 
new  cl.  A  shs.  and  3  new  com.  shs.  Each  cl.  a  sh.  was  subdi¬ 
vided  and  reclass,  into  two  com.  shs.,  Jan.  30,  1981. 

Dividends — Com. — An  initial  divd.  of  5c  per  sh.  following 
cl.  A  reorg.  was  pd.  Apr.  1,  1981  and  July  1,  1981.  First  since 
50c  pd.  Apr.,  1952.  Cl.  A  (Old)— Were  entitled  to  50c  per  sh. 
p.a.  Divd.  arrears  of  $1.50  per  sh.  at  Jan.  2,  1981  were  subse¬ 
quently  pd.  in  full. 

Long-Term  Debt— O/s  as  at  Dec.  31.  1980,  as  follows: 
$276,978  8%  debenture,  non-int.  to  Dec.  15,  1979,  due  Dec. 
15,  1982;  and  $6,891,828  term  bank  loans  pay"  in  60  monthly 
installments. 

Previous  Long-Term  Debt— 10'/4%  Subord.  Debs.— 

Dated  Oct.  31,  1975;  due  Oct.  31,  1980,  or,  prepay,  in  princ. 
amts,  of  $500  for  every  250  warrants  exercised.  Author,  and 
issued,  $750,000.  Retired  at  Maturity. 

Trustee — Canada  Permanent  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980O  1979« 


Revenue  . r _ 

Deprec.  &  amort.,  etc.  . , 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $13,378,917 

1979  .  9,433,231 

1978  .  7,036,002 

1977  .  4,649,616 

1976  .  4,693,738 

1975  .  5,790,697 


•As  originally  reported  by  the 
□53  wk.  ended  Jan.  2,  1981. 
■Yr.  ended  Dec.  31,  1979. 


$000 


13,379 

2,597 

1,214 

235 

339 

130 

469 

$1.39 

$2.04 

$QQ0 

9,433 

1,670 

817 

144 

229 

144 

373 

$0.99 

$1.84 

1,190 

1,520 

505 

425 

7,048 

9,005 

8,998 

11,212 

3,21 1 

4,033 

4,633 

6,668 

1,048 

511 

d1,316 

d  1,943 

3,191 

2,067 

Net  inc. 

Earns,  per 

oper.» 

com.  sh. 

$339,487 

$1.39 

229,029 

0.99 

188,801 

0.76 

78,018 

0.11 

dl,  271, 439 

d7.83 

d87,952 

dO. 87 

company. 

RIVIERA  INDUSTRIES  &  RESOURCES  LTD. 
Company — (B.C.  1966).  Address  and  status  unknown. 
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RIVTOW  STRAITS  LIMITED 

Head  Off.  —  2724  Marine  Drive,  Vancouver,  B.C.  V58  2H1. 
Telephone — (604)  430-4444  Trans.  Agent — National  Trust 
Co.,  Vancouver. 

Company  —  (B.C.  amalg.  1975).  During  1978,  RivTow  Hold¬ 
ings  Ltd.  and  associates  acquired  substantially  all  of  the  o/s 
com.  shs.  of  the  co.  through  a  purchase  offer  to  the  public  at 
$4.10  per  sh.  as  well  as  from  previous  major  shldrs.,  McKeen  & 
Wilson  and  the  estate  of  F.  B  Brown.  The  co.  is  now  a  non¬ 
reporting  co.,  and  was  delisted  from  the  V.S.E.  on  Dec.  31. 
1978. 

In  1981,  min.  int.  still  o/s  in  hands  of  public. 


per  sh.;  cl.  B  com.  shs.  author,  incr.  to  2,000,000  shs.  with  3 
votes  per  sh.  and  5,000,000  10%  pref.  shs.  were  author.  Sub¬ 
sequent'  to  year  end,  1,088,812  cl.  A,  224,000  cl.  B  and 
2,100,000  pref  shs.  were  issued  for  the  acqu.  of  Stampede 
International  Resources  Ltd  and  Mission  Financial  Corp. 

Major  Shareholder — Northwest  Ventures  Ltd  hold  approx. 
32.05%  int. 

Long-Term  Debt — O/s  Sept.  30.  1980,  $2,000,000  bank 
loan. 

Wholly-Owned  Subsidiaries  —  Hal  Roach  Studios  Inc.;  Hal 
Roach  Studios  International  Ltd. 

Other  Subsidiaries  —  Mission  Financial  Corporation  — 
79.14%  int.;  Stampede  International  Resources  Ltd. — 

19.37%  int. 


Hal  Roach  Studios  Corp. 

Head  Off. —  185  Davenport  Rd.,  Toronto,  Ont.  M5R  1 J 1 . 
Telephone  —  (416)  962-9292  Registered  Off. — 2260,  Toron- 
to-Dominion  Bank  Tower,  Pacific  Centre,  700  W.  Georgia  St., 
Vancouver,  B.C.  V7Y  1A9  Trans.  Agent — Montreal  Trust  Co., 
Vancouver.  Listed — V. 

Company — (B.C.  1951).  Through  the  wholly  owned  subsid  , 
Hal  Roach  Studios  international  Ltd.,  holds  a  large  film  library 
containing  movie  and  television  films  and  the  right  to  use  the 
name  Hal  Roach  Studios  Inc.  Co.  also  holds  1 , 191 ,551  shs.  or 
19.37%  of  the  shs.  of  Stampede  International  Resources  Ltd.  In 
addition,  co.  is  participating  in  the  financing  of  Xtec,  Inc.  which 
is  preparing  to  introduce  a  commercial  gas  saver. 

Co.  proposes  to  acquire  the  21%  min.  int.  in  Mission  Finan¬ 
cial  Corp.  by  way  of  a  statutory  amalg.  of  Mission  and  the  co. 

Directors— E.  A.  Glick,  chm.;  Norman  Glick,  pres.;  O  E. 
Dawson-Smith,  sec.-treas.,  Toronto;  A.  H.  Ainsworth,  Vancou¬ 
ver;  W.  S.  Henson. 


Capital  Stock —  Author. 

Outstand. 

Par 

10%  Pref.  5,000,000  sh. 

nil 

$1 

Cl.  A  Com.  4,000,000  sh. 

1,023,218  sh. 

n.p.v. 

Cl.  B  Com.  2,000,000  sh. 

nil 

n.p.v. 

10%  Pref.  —  Entitled  to  non-cum. 

divd.  of  10c  per  sh.  p.a. 

Conv.  into  cl.  B  sh.  for  a  period  of  4  yrs.  on  the  basis  on  1  cl.  B 
sh.  for  4  pref.  shs. 

Cl.  A  com.  —  Entitled  to  7  votes  per  sh. 

Cl.  B  com.  —  Entitled  to  3  votes  per  sh. 

Capital  Stock  Changes  —  On  Sept  15,  1980  cl.  A  com.  shs. 

author,  cap.  incr.  to  4,000,000  and  voting  rights  incr. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

to  7  votes 

Fiscal  years  ended  Sept  30: 

1980 

$000 

1979 

Revenue  . 

656 

477 

Deprec.  &  amort.,  etc . 

15 

16 

Interest  charges . 

298 

Income  tax  provision  . 

8 

17 

Equity  income  . 

Net  income,  operations 

d108 

75 

Extraordinary  items . 

7 

Net  income 

Earnings  per  com.  share: 

d101 

75 

On  net  income,  oper . 

$d0. 1 1 

$0.74 

On  net  income  . 

$d0. 10 

$000 

$0.74 

Cash  &  equivalent . 

144 

246 

Inventories  . 

Investments  . 

208 

168 

Fixed  assets,  net . 

28 

36 

Total  assets 

2,971 

2,212 

Current  liabilities  . 

447 

1,823 

Long-term  debt . 

2,000 

Shareholders'  equity  . 

284 

379 

Working  capital 

9 

146 

Cash  Flow  . 

d76 

75 

Fiscal 

Net  inc. 

Earns,  per 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$655,883 
476,71 1 
207,724 
329,433 
250,277 
237,879 


oper* 

$d  108,22  1 
75,309 
d65,722 
32,241 
29,602 
d7,557 


com.  sh. 
$d0. 1 1 
0.74 
dO. 06 
0.03 
0.03 
dO. 01 


•As  originally  reported  by  the  company. 


The  H.  A.  Roberts  Group  Ltd. 

Head  Off.  — 600-2045  Broad  St.  Regina.  Sask.  S4P  1Y4. 
Telephone  — (306)  525-8371.  Exec.  Off.— 880-1500  West 
Georgia,  Vancouver,  B.C. 

Company — (Inc.  Sask.  1971  by  Amalgamation).  With  sub- 
sids.  operates  as  a  real  estate  development  co.  and  manages 
an  investment  portfolio  in  Western  Canada. 

Directors — W.  J.  Bronstein,  pres.;  C.  C.  Vanee,  v-p,  Van¬ 
couver;  K.  P.  Boyle,  v-p;  E.  L.  Fluter,  treas.;  W.  J.  Vancise,  sec.; 
Ben  Bookhalter,  all  Regina. 

No.  of  Employees  —  Approx.  100. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  3,000,000  sh.  1,786,691  sh.  n.p.v. 

Dividends — None  pd. 

Long-Term  Debt — As  at  Sept.  30,  1980,  co.  had  o/s 
$20,032,000  in  l.-t.  debt.  Details  are  as  follows:  $16,535,000 
1st  mtge.  loans  with  avg.  int.  at  10.60%,  maturing  1981-2025; 
$47,000  2nd.  mtge.  with  int.  at  12%,  due  1981-1988;  and 
$3,450,000  secured  debs,  with  int.  at  12%,  due  1991. 

12%  Secured  Deb.  —  Due  Sept.  15,  1991.  O/s  Dec.  31, 
1980,  $3,450,000. 

S.F.  to  retire  $200,000  in  each  yr.  1981  and  1982,  and  5%  of 
the  amt.  o/s  Sept.  16,  1982  for  years  1983  to  1990.  Redeem,  in 
whole  or  in  part  Sept.  15,  1985  and  thereafter. 

Subsidiaries  —  United  Western  Supply  Ltd.;  College  Prop¬ 
erties  Ltd.;  1198  West  Pender  Investments  Ltd.;  Remci  Ser¬ 
vices  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1980 

_ $000 

Revenue  .  22,092 

Deprec.  &  amort.,  etc .  516 

Interest  charges .  2,171 

Income  tax  provision  .  (11) 

Equity  income  . 

Net  income,  operations .  d928 

Extraordinary  items . 

Net  income  .  d928 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.52 

On  net  income  .  $d0.52 

- $000 

Prop  under  devel.,  etc .  5,248 

Accts  &  mtges.  rec .  13,094 

Revenue  producing  properties  .  20,445 

Fixed  assets,' net . 

Total  assets  .  41,145 

Mtges.  &  agreements  pay .  2,044 

Long-term  debt .  20,032 

Shareholders' equity .  1,792 

Working  capital  .  .... 

Cash  Flow  .  583 


1979 


16,246 

447 

1,945 

487 

d453 

d453 

$d.025 

$d0.25 


12,798 

8,939 

20,892 

43,574 

4,799 

20,954 

2,720 

1,190 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $22,092,000  $d928,000  $d0.52 

1979  .  16,246,000  d453,000  d0.25 

1978  .  25,834,000  d528,000  d0.30 

1977  .  9,677,000  238,000  0.13 

1976  .  10,082,000  567,000  0.32 

1975  .  8,677,000  522,000  0.30 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Robin  Hood  Multifoods  Inc. 

Exec.  Off. — 243  Consumers  Rd.,  Willowdale,  Ont.  M2J 
4W8.  Telephone— (416)  496-1515. 

Company — (Dorn.  1912;  continuance  1979).  Directly  and 
through  subsids.,  processes  and  markets  dry  grocery,  pickle, 
industrial  and  agricultural  food  products,  and  specialty  meats 
for  domestic  and  export  markets.  Co.  also  operates  Pizza 
Delight  and  Pizza  Patio  restaurants  in  Ontario  as  well  as  Mr. 
Donut  shops  throughout  Canada.  Brand  names:  Robin  Hood; 
Brodie;  Kretschmer,  Bick's;  Rose  Brana;  Woodman's;  Coorsh; 
Robin-O;  Supersweet;  Pizza  Delight;  Pizza  Patio. 

Processing  plants  include  following:  Flour  Mills — Montreal, 
Port  Colborne,  Ont.,  and  Saskatoon.  Glassgoods — Dunnville, 
Scarborough,  Ont.  Consumer  mixes  —  Montreal.  Industrial 
mixes — Toronto,  Saskatoon.  Specialty  meats  and  deli  prod¬ 
ucts —  Montreal  (2),  L’Acadie,  Que.  Poultry  meat — Dundas  and 
Niagara  Falls,  Ont.  Eggs  &  chicks  — Stratford,  Ont.  Formula 
feeds— Milton  and  Stratford,  Ont.,  and  St.  John’s,  Nftd. 

Effective  Aug.  28,  1980,  co.  changed  its  name  from  Robin 
Hood  Multifoods,  Limited  to  its  present  form. 

Co.  acquired  Mr.  Donut  of  Canada  Inc.  and  Mr.  Donut  Shops 
Inc.  from  an  affiliate  co.  in  fiscal  1980-81  for  aggregate  cash 
consideration  of  $9 1 ,722. 

In  Dec.  1 980,  co.  agreed  to  sell  its  frozen  food  business,  incl. 
prod,  facilities  at  Trenton,  Ont. 

Ranking  in  FP  500—165  by  sales. 

Directors— L.  R.  Brown,  pres.  &  chief  exec,  officer;  James 
McMillan,  v-p,  fin.;  A.  H.  Vis,  exec,  v-p,  all  Toronto;  D.  M.  Runke, 
W.  G.  Phillips,  Minneapolis,  Minn. 

Key  Personnel  —  M.  W.  O’Connor,  v-p  &  technical  dir.; 
Gregg  Mercer,  v-p  &  gen.  mgr.  ind.  prod.;  Bernard  Sarrazin,  v-p 
human  resources;  Earl  Short,  v-p  &  gen.  mgr.  agriproducts;  A. 
C.  Turner,  sec.-treas. 

No.  of  Employees— 2,070  at  Feb.  28,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  6,000  sh.  1,000  sh.  n.p.v. 

Major  Shareholder — All  o/s  shs.  held  by  International  Multi¬ 
foods  Corp.  of  Minneapolis,  Minn. 

Long-Term  Debt — O/s  at  Feb.  28,  1981,  $14,500,000 
1 1  !4%  s.f.  debs.,  due  in  varying  amts.  1983-92  and  $277,000  in 
other  debt. 

Wholly-Owned  Subsidiaries— S.  Coorsh  &  Sons  Inc.  and 
its  subsid.  H.  Chenoy  Inc.;  Multifoods  Inc.;  Fortress  Island 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended*::  1981  1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow  . 


$000 


339,977 

302,556 

1,973 

1,739 

3,993 

3,557 

6,136 

5,625 

8,569 

8,555 

8,569 

8,555 

n.a. 

n.a. 

n.a. 

n.a. 

$nnn~ 

294" 

114 

41,601 

41,213 

24,556  - 

25,393 

118,368 

106,071 

44,123 

37,348 

14,777 

15,255 

52,253 

47,886 

37,214 

33,926 

12,341 

10,810 

^iscal  Net  inc. 

Year  Revenue*  oper* 

198’  .  $339,977,000  $8,569  000 

1980  .  302,413,000  8,555  000 

1979  .  249,280,000  5,770  000 

1978  .  220,691,000  3,389^000 

1977  226,015,000  5,290,000 


•As  originally  reported  by  the  company. 
■Feb.  28  in  1981;  Feb.  29  in  1980. 


Earns,  per 
com.  sh. 
n.a. 
n.a. 
n.a. 
n.a. 
n.a. 


Formula  Feed  Co.  Ltd.  and  its  subsid.  Fortress  Formula 
Feed  Co.  Ltd.;  Mr.  Donut  of  Canada  Inc.;  and  Mr.  Donut 
Shops  Inc. 


*Robinson,  Little  &  Company,  Limited 

Head  Off. — 1093  Sherwin  Rd.,  Winnipeg,  Man.  R3H  0T9. 
Telephone — (204)  633-7991.  Trans.  Agent — Royal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  &  Vancouver. 
Listed — T,  M.  (cl.  A  &  com.  only). 

Company — (Dorn.  1913;  continuance  1979).  Warehouses, 
distributes  and  retails  a  variety  of  drygoods  through  a  network 
of  Robinson  Stores  located  from  northwestern  Ont.  to  B.C., 
with  some  stores  operated  by  co.  and  some  by  franchised 
dealers. 

Directors — Mrs.  C.  C.  Leckie,  chm.,  pres.  &  gen.  mgr.;  J.  T. 
McJannet,  W.  J.  A.  Bulman,  J.  Klassen,  Winnipeg;  W.  C.  Weir, 
Minnedosa,  Man.;  F.  C.  Adams,  A.  C.  Wright,  London,  Ont. 

Key  Personnel  — B.  B.  Leckie,  v-p;  K.  P.  Hecht,  treas.;  C.  E. 
Owen,  sec.;  Thomas  Matthews,  mgr.,  retail  div. 

No.  of  Employees — Approx.  1,020. 

Capital  Stock—  Author.  Outstand. 

Class  A  58,885  sh.  53,605  sh. 

Common  unlimited  1,208,350  sh. 

Deferred  2,000,000  sh.  2,000,000  sh. 

Class  A:  Pref.  as  to  cum.  divds.  of  10c  p.a.;  non-callable;  in 
liquidation  entitled  to  accrued  and  unpaid  divds.,  then  shares 
equally  sh.-for-sh.  with  com;  conv.  into  com.  on  a  sh.-for-sh. 
basis,  unless  90%  converted  when  remainder  convertible  on 
same  basis  at  co.’s  option.  Nonvoting  unless  8  quarterly  divi¬ 
dends  in  arrears  when  one  vote  per  sh. 

Common  —  One  vote  per  sh. 

6%  Deferred  —  Entitled  to  0.6c  p.a.  non-cumulative,  after  cl. 
A  divds.  and  payment  of  at  least  20c  p.a.  on  com.  stock  for  two 
consecutive  years.  One  vote  per  sh.  In  liquidation,  etc.,  entitled 
to  par;  convertible. 

Major  Shareholder — C.  C.  Leckie  beneficially  owns  approx. 
30.3%  of  o/s  com.  shs.,  57.2%  of  o/s  cl.  A  shs.  and  100%  of 
deferred  shs.  o/s  (total  of  74%  voting  int.). 

Capital  Changes— By  S.L.P.  May  8,  1972,  cl.  A,  com.  and 
deferred  shs.  split  on  10  new-for-one  old  sh.  basis. 

Dividends  —  Cl.  A  (new) — 10c  p.a.  cum.  pd.  regularly  Mar., 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 


Revenue  . 

Deprec.  &  amort.,  etc.  .. 

Interest  charges . 

Income  tax  provision  ... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share; 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 

Cash  Flow  . 


$000 

53,226 

49,830 

307 

172 

1,930 

1,510 

514 

464 

880 

904 

880 

904 

$0.72 

$0.75 

$0.72 

$0.75 

$nnn 

1 ,055* 

140 

17,747 

16,591 

3,583 

1,542 

25,501 

21,070 

9,592 

7,534 

6,995 

5,362 

8,804 

8,074 

11,128 

10,696 

1,148 

1,070 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper.# 

Earns,  per 
com.  sh. 

1980  . 

$53,225,873 

$879,790 

$0.72 

1979  . 

49,830,364 

904,080 

0.75 

1978 

46,502,401 

529,516 

0.44 

1977  _ 

43,337,153 

702,840 

0.58 

1976  ... 

40,646,552 

491,805 

0.40 

1975  . 

39,130,070 

385,131 

0.32 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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June,  Sept,  and  Dec.  1.  Previously  $1.00  p.a.  prior  to  10-for-1 
stock  split.  May,  1972  Com.  (new) — Rate  of  12c  p.a.  estab. 
with  3c  pd.  Sept.  29,  1972  (First  following  10-for-l  split  May, 
1972).  Com.  (old) — Rate  of  $1.00  p.a.  pd.  Dec.  31,  1971  to 
June  30,  1972,  incl.  Previously,  80c  p.a.  pd.  regularly  Dec.  31, 
1948,  to  Sept.  30,  1971,  incl  Extra  10c  pd.  Dec.  31,  1971. 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$7,676,255  in  l.-t.  debt,  incl.  $681,476  due  within  one  year. 
Debt  consisted  of  the  following:  $4,166,666  in  a  floating  rate 
debenture,  due  $34,722  monthly  and  maturing  on  Dec.  15, 
1990;  and  demand  bank  loans  of  $3,509,589  repayable  over 
seven  years. 

Wholly-Owned  Subsidiaries  —  The  Brock  Company 
(Western)  Ltd.;  Vanlake  Capital  Inc. 


Rockwell  International  Corporation 

Gen.  Oft. — 600  Grant  St.,  Pittsburgh,  Pa.  15219.  Tele¬ 
phone —  (412)  565-2000.  Trans.  Agent — Canada  —  Royal 
Trust  Co.,  Toronto.  Listed — T,  N,  P,  B,  PBW,  MW  (com  );  N,  B 
(Ser.  A  pref);  N  (Ser.  B  pref,  debents.  &  notes). 

Company — (Del.  1928).  Co.  is  organized  into  the  Aero¬ 
space,  Electronics,  Automotive,  and  General  Industries  groups, 
and  engages  in  fields  relating  to  aircraft  and  space  projects, 
automotive  industry,  avionics  and  telecommunication  systems, 
printing  presses,  flow-control  and  flow-measurement  equip¬ 
ment,  power  tools,  textile  machinery,  etc.  Principal  plants  are 
in  the  U.S.  Trademarks  include:  ARL,  Collins,  Commander, 
Draper,  Dynamic  Balance,  Goss,  Hypresphere  Metroliner, 
Micro  Line,  Nordstrom,  Powerjet,  Pro  Line,  Rimoldi,  Rocket- 
dyne,  Rockwell,  Sabreliner,  SQHP,  Tripmaster. 

Directors  —  Robert  Anderson,  chm.  and  chief  exec,  officer; 
D.  R.  Beall,  pres,  and  chief  oper.  officer;  R.  A.  DePalma,  v-p 
finance  and  chief  financial  officer;  M.  D  Walker,  sr.  v-p;  R.  C. 
Duke,  F.  L.  Hartley,  J.  C.  La  Force,  F.  G.  Larkin,  Jr.,  W.  H.  Much- 
nic,  H.  T.  Mudd,  B  M.  Rockwell,  S.  K.  Rockwell,  W.  F.  Rockwell, 
Jr.,  W.  R.  Roesch,  W.  A.  Seifert,  Jr.,  R.  E.  Seymour,  R.  D.  Sira- 
gusa,  Jr.,  W.  S.  Sneath,  J.  F.  Toot,  Jr. 

Key  Personnel  — K.  M.  Black,  J.  A  Earley,  Charles  Fazio,  R 
W.  Foxen,  K  B.  Gay.  G.  W.  Jeffs,  N  J.  Hamilton,  J.  A.  McDivitt, 
C.  J.  Oles,  J.  J.  Roscia,  E.  A.  Loeser,  Sam  Petok,  C.  E  Ryker, 
D  J.  Yockey,  v-p's;  W.  F.  Swanson,  Jr.,  sec.;  L.  J.  Cramer, 
treas.;  P.  E.  Schubert,  gen.  auditor;  H.  E.  Fikse,  contr. 


No.  of  Employees — Approx.  108,000. 


Capital  Stock —  Author. 

•Outstand. 

Par 

Pref.  12,000,000  sh. 

n.p.v. 

Series  A 

202,332  sh. 

Series  B 

770,522  sh. 

Com.  *100,000,000  sh. 

75,004,707  sh. 

SI 

*Of  which  6,349,770  shs.  reserved  for  conversion  of  com¬ 
mon  stock  and  exercise  of  options. 


•Excluding  shs.  held  in  treasury. 

Series  A  — Entitled  to  $4.75  p.a.  cum.  Redeemable  after 
June  30,  1972  at  104.75;  thereafter  price  declining  to  100  after 
June  30,  1982.  Each  pref.  sh.  is  convertible  into  4.9493  com. 
shs. 

Series  B  — Entitled  to  $1.35  p.a.  cum.  Redeemable  after 
June  30,  1976,  at  $38  per  sh.;  decreasing  annually  to  $36  per 
sh.  after  June  30,  1981.  Each  pref.  sh.  is  convertible  into  1.8 
com.  shs. 

Capital  Stock  Changes— In  June,  1980,  the  com.  shs.  were 
split  on  a  2-for-1  basis. 

Dividends  — Series  A  Pref.— $4.75  (U.S.)  p.a.  cum.  pay. 
Jan.,  April,  July,  Oct.  1.  Initial  $1.1875  pd.  Oct.  1,  1967;  regu¬ 
larly  quarterly  since.  Series  B  Pref.  —  $1.35  (U.S.)  p.a.  payable 
same  dates  as  $4.75  pref.  Initial  33Tic  pd.  Oct.  1,  1969,  regu¬ 
larly  quarterly  since.  Common  — Present  rate  U.S.  $1.40  per 
sh.  p.a.  pay  quarterly  estab.  with  35c  pd.  Sept.  8,  1980  (first 
following  split).  Stock  divd.  of  one  com.  sh.  for  each  com.  sh 
held  pd  June  16  1980.  Recent  com.  divds.  as  follows: 

1970  $1.20  1977  $2.15 

197 1  .  1.30  1978  2.20 

1972  1.55  1979  2.50 

,973  .  1.70  1980  1.35+*stk. 

1974-76...  2.00  *0  70 

*Stk.  divd.  of  1  com.  sh.  for  each  sh.  held. 

■Following  2-for-1  split. 

Long-Term  Debt— As  at  Sept.  30,  1980,  co.  had  o/s 


US$373,900,000  in  l.-t.  debt.,  incl.  US$8,200,000  due  within 
one  year,  which  consisted  of  notes,  debentures  and  capital 
lease  obligations  maturing  in  various  amounts  through  to 
2001. 

Subsidiaries  —  Co.  has  combined  oper.  in  36  foreign  coun¬ 
tries,  principally  located  in  Canada,  Mexico,  Europe,  Australia, 
and  South  America.  Princ.  nonconsolidated  subsid.  is  Rock¬ 
well  International  Credit  Corp. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

Revenue  . 

US$000 

7,052,700 

6,288,800 

Deprec.  &  amort.,  etc . 

151,800 

128,200 

Interest  charges . 

46,800 

62,400 

Income  tax  provision  . 

245,500 

225,300 

Equity  income  . 

Net  income,  operations 

280,200 

261,100 

Extraordinary  items . 

Net  income 

280,200 

261,100 

Earnings  per  com.  share*: 

On  net  income,  oper . 

US$3.77 

US$3.66 

On  net  income . 

US$3.77 

US$3.66 

i  i  Q<cnnn _ _ _ 

Cash  &  equivalent . 

741,700 

633,600 

Inventories  . 

1,175,400 

1,092,600 

Investments  . 

130,900 

156,900 

Fixed  assets,  net . 

1,154,000 

1,044,300 

Total  assets  . 

4,430,900 

4,127,600 

Current  liabilities  . 

2,195,300 

2,032,300 

Long-term  debt . 

363,600 

431,000 

Shareholders’  equity . 

1,740,200 

1,539,200 

Working  capital  . 

801,500 

785,800 

Cash  Flow  . 

406,800 

430,800 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1981* . US$1,642,300,000 

US$55,400,000 

US$0.73 

1980  .  7,052,700,000 

280,200,000 

3.77 

1979  .  6,288,800,000 

261,100,000 

3.66 

1978  .  5,743,900,000 

176,600,000 

2.51 

1977  .  5,919,100,000 

144,100,000 

2.09 

1976  .  5,232,300,000 

123,400,000 

1.81 

•As  originally  reported  by  the  company. 
iAdjusted  for2-for-1  split  in  June,  1980. 
■3  mos.  interim  period. 


Rockwell  International  of  Canada  Ltd 

Head  Off.— 3110,  Box  171,  1  First  Canadian  Place,  Toron¬ 
to,  Ont.  M5X  1G7.  Telephone— (416)  363-9251. 

Company— (Continuance  1979).  Engaged  principally  in  the 
manufacture  of  parts  for  the  automotive  industry.  Manufactures 
and/or  assembles  at  various  plants  in  Canada  automotive 
brake  systems;  plastic  products;  tool,  dies  and  molds;  automo¬ 
tive,  railroad  and  industrial  springs;  mechanicsl  springs; 
stamped  and  plated  automotive  parts  and  equipment;  clamps 
and  couplings;  flow  measurement  and  control  equipment; 
printing  machinery  and  related  products;  consumer  and  indus¬ 
trial  power  tools;  commercial,  military  and  maritime  communi¬ 
cation  systems.  Brand  names:  Rockwell,  Stopmaster,  Cam- 
Master,  Beaver,  Nordstrom,  Polyvalve,  Equiwedge,  Collins, 
Miehle. 

On  Oct.  1,  1980,  co.  amalg.  with  Wescom  Canada  Limited, 
a  wholly-owned  subsidiary  of  Rockwell  International  of  Canada 
(Ontario)  Ltd.  under  the  pres.  name. 

Ranking  in  FP  500—207  by  sales. 

Directors — R.  W.  Foxen,  pres.,  Pittsburgh,  Pa.;  A.  J.  Hark- 
ness,  v-p;  H.  I.  Macdonald,  R.  A.  Kingston,  J.  D.  Allan,  Toronto; 
M.  D.  Walker,  Troy,  Michigan;  A.  R.  Nielsen,  Calgary;  R.  G. 
Rogers,  Vancouver. 

Key  Personnel — W.  L.  Neely,  v-p  &  treas.;  Jerry  Moroz, 
plant  mgr.,  Mechanical  Devices  div.,  Bracebridge;  B.  P.  Dolson, 
gen.  plant  mgr.,  Suspension  components  div.,  Chatham,  Milton 
&  Lacolle;  Jim  Bardwell,  plant  mgr.,  Plastics  div.,  Gananoque; 
M.  W.  Berthaiume,  mgr.  oper.,  Brake  div.,  Tilbury;  R.  L.  Heise, 
man.  dir.  Power  Tool  div.,  Guelph;  D.  Brownell,  man.  dir.,  Collins 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Can.  div.,  Toronto;  L.  O.  Smith,  general  plant  mgr.,  Flow  Control 
div.,  Barrie;  F.  Fraser,  gen  mgr.,  Graphic  Systems  div.,  Don 
Mills;  W.  B.  Marks,  dir.  Cdn.  oper.,  Municipal  &  Utility  div., 
Guelph;  L.  Mitrovich,  gen.  plant  mgr.,  Wescom  Canada  div., 
Georgetown. 

No.  of  Employees  — 2,000  in  Apr.,  1981. 

Capital  Stock—  Author.  Outstand. 

Common  unlimited  959,990  sh. 

Major  Shareholder — Rockwell  International  Corporation 
holds  all  the  o/s  shs.  through  a  holding  co. 

Divisions — Mechanical  devices  div.,  P.O.  Box  900,  Mus- 
koka  Rd.  #4,  Bracebridge,  Ont.  POB  ICO;  Suspension  compo¬ 
nents  div.,  P.O.  Box  2013,  240  Raleigh  St.,  Chatham,  Ont.  N7M 
5M3,  150  Steeles  Ave.,  Milton,  Ont.  L9T  2X9  and  18  rue  Riche¬ 
lieu,  C.P.  430,  Lacolle,  Que.  JOJ  1J0;  Plastics  div.,  900  Queen 
St.,  P.O.  Box  5000,  Gananoque,  Ont.  K7G  2W7.  Brake  div.,  P.O. 
Box  250,  Highway  No.  2,  Tilbury,  Ont.  NOP  2L0;  Power  Tool 
Div.,  P.O.  Box  848,  40  Wellington  St.,  Guelph,  Ont.  N1H  6M7; 
Collins  Canada  div.,  150  Bartley  Dr.,  Toronto,  Ont.  M4A  1C7; 
Flow  Control  div.,  P.O.  Box  8400,  214  Bayview  Dr.,  Barrie,  Ont. 
L4M  5N2;  Graphic  Systems  div.,  1895  Leslie  St.,  Don  Mills, 
Ont.  M3B  2M3;  Municipal  &  Utility  div.,  P.O.  Box  606,  41  Mas¬ 
sey  Rd.,  Guelph,  Ont.  N1H  6L3;  Wescom  Canada  div.,  45  Sin¬ 
clair  Ave.,  Georgetown,  Ont.  L7G  4X4. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . . 

Long-term  debt . 

Shareholders'  equity _ 

Working  capital  . 

Cash  Flow  . 


$000 


287,863 

3,700 

36,919 

13,200 

320,949 

3,494 

19,500 

20,284 

31,444 

20,284 

31,444 

$21.13 

$21.13 

$noo 

$32.75 

$32.75 

272,020* 

42,606 

104,222 

44,356 

34,020 

368,247 

186,368 

31,939 

205,675 

43,729 

172,208 

147,859 

24,353 

153,824 

130,007 

35,676 

Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Net  inc. 

Earns,  per 

Revenue* 

oper.* 

com.  sh. 

$287,863,000 

$20,284,000 

$21.13 

320,949,000 

31,444,000 

32.75 

280,803,000 

27,423,000 

28.57 

247,204,800 

22,641,684 

23.59 

235,515,569 

13,048,934 

13.59 

■205,514,697 
reported  by  the 

1  1975. 

8,319,375 

company. 

8.67 

^Rogers  Cablesystems  Inc. 

Head  Off.  — 2602  Commercial  Union  Tower,  P.O.  Box  249, 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1J5.  Tele¬ 
phone— (416)  864-2373.  Trans.  Agent— Royal  Trust  Co.,  Cal¬ 
gary,  Halifax,  Montreal,  Toronto,  Winnipeg,  Calgary  Vancou¬ 
ver.  Listed— T,  M,  Al,  V. 

Company — (Dorn  1920;  continuance  1977).  Holding  co 
which  through  subsids.  operates  24  cable  TV  systems  in 
southern  Ontario,  Calgary,  Alta.,  Syracuse,  N  Y.  and  southern 
California.  Also  holcis  48.9%  int.  in  Famous  Players  Ltd.,  which 
operates  movie  theatres  and  is  engaged  in  real  estate  devel¬ 
opment. 


In  fiscal  1980,  co.  purchased  99.6%  of  Premier  Communi¬ 
cations  Ltd.  for  a  total  of  $78,246,000  in  cash  and  shs.  Shldrs. 
of  Premier  received  $25  per  sh.  cash  or  one  8%  pref.  sh.  of 
Rogers  or  116  cl.  B  non-voting  shs.  of  Rogers  for  each  sh.  of 
Premier  held.  Subsequently,  Premier  and  Premier  Communica¬ 
tions  Holdings  Limited,  a  subsid.  of  co.,  amalg.  whereby  re¬ 
maining  shldrs.  of  Premier  received  3  cl.  B  shs.  of  co.  and  one 
redeem,  pref.  sh.  of  amalg.  co.  for  each  sh.  of  Premier  held. 

Co.  also  bought  hotel  pay  television  business,  and  certain  of 
cable  and  converter  rental  businesses  from  Rogers  Cable  T.V. 
..  Ltd.  and  TWC  Television  Ltd.  for  $34,880,000. 

Name  of  the  co.  was  changed  to  its  present  from  from  Cana¬ 
dian  Cablesystems  Limited  on  Feb.  1,  1981. 

Directors — J.  W.  Graham,  chm.;  E.  S.  Rogers,  vice-chm.  & 
chief  exec,  officer;  C.  D.  Watson,  pres.,  Toronto;  G.  A.  Fierhell- 
er,  vice-chm.,  Vancouver;  R.  M.  Francis,  sr.  v-p,  fin.;  D.  L. 
Angus,  G.  C.  Gray,  T  I.  Hull,  P.  B.  Lind,  L.  A.  Rogers,  R.  Smith, 
R.  H.  Stanbury,  J.  A.  Tory,  Toronto;  E.  R.  Jarmain,  London,  Ont.; 
Claude  Ducharme,  Montreal;  W.  D.  Wilson,  J.  W.  Whittall,  W.  G. 
Pither,  P.  S.  Hyndman,  Vancouver;  W.  D.  McGregor,  Kitchener, 
Ont.;  J.  E.  Davis,  Calgary;  S.  W.  Welsh,  Whonnock,  B.C. 

Key  Personnel — B.  A.  Ross,  sr.  v-p,  corp.;  D.  E.  Friesen, 
v-p,  Cdn.  opers.;  N.  F.  Hamilton-Piercy,  v-p,  eng.  &  tech,  ser¬ 
vices;  G.  W.  Savage,  v-p,  invest.;  R.  B.  Clasen,  v-p,  U.S.  opers.; 
R.  A.  Faibish,  v-p;  W.  A.  Scarrow,  treas.;  Albert  Gnat,  sec.; 
Daphne  Evans,  asst.  sec. 

No.  of  Employees  — Approx.  2,000  at  Mar.,  1981. 

Outstand. 
nil 

8,593,734  sh. 

10,681,610  sh. 

Class  A— Entitled  to  1  vote  per  sh.  Conv.  into  class  B  shs.  on 
sh.-for-sh.  basis  to  Aug.  31,  1983.  Divds.  only  after  35c  pd.  on 
cl.  B  shs.;  thereafter  shs.  participate  equally.  Voting  stk. 

Class  B  — Nonvoting.  Entitled  to  divds.  of  35c  per  sh.  p.a  in 
pref.  to  cl.  A. 

Major  Shareholder — E.  S.  Rogers,  through  subsids.  owned 
53.7%  of  cl.  A  and  33.8%  of  cl.  B  shs.  at  Dec.  15,  1980. 

Capital  Stock  Changes  — By  S.L.P.  dated  July  5,  1977, 
com.  shs.  reclassified  as  cl.  A  com.  shs.  and  new  cl.  B  com 
shs.  created.  On  June  18,  1979,  each  cl.  A  and  B  com.  sh. 
exchanged  for  2  cl.  A  shs.,  and  new  cl.  B  stk.  created.  Subse¬ 
quently,  an  unlimited  number  of  pref.  shs.,  issuable  in  series 
were  created. 

Stk.  splits  occurred  as  follows:  One  cl.  B  sh.  was  iss.  as  a 
stk.  divd.  for  each  cl.  A  or  B  sh.  held  effecting  a  2-for- 1  split  on 
July  15,  1980;  4  new  for  1  old  sh.,  Mar.  15,  1969;  3-for-1,  Mar 
1,  1946;  and  4-for-1,  Mar.  29,  1928. 

Dividends  —  Cl.  A  (Prev.  cl.  A  com.  and  com.)  —  None  pd.  at 
present.  Following  reclassification  and  2-for-1  split  on  June  15, 

1979,  rate  of  25c  per  sh.  p.a.,  pay.  quarterly,  Sept.  28,  1979  to 
June  30,  1980  Prior  to  reorganization  in  June,  1979,  rate  of  50c 
per  sh.  p.a.  pd  quarterly  from  Sept.  30,  1978  to  June  29,  1979. 
Cl-  ®  Rate  of  35c  per  sh.  p.a.,  pay.  quarterly,  estab.  with  8%c 
per  sh.  pd  Sept.  28,  1979  Extra  divd.  of  10c  per  sh.  pd.  Aug.  4, 

1980,  and  stk.  divd.  of  1  cl  B  sh.  pd.  Aug.  5,  1980.  Cl.  B 
(new)— Divds.  are  being  pd.  at  the  rate  of  25c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  6'4c  per  sh.  on  Sept.  25,  1980 
(first  foil.  2-for- 1  stk.  split  by  divd.  of  1  cl.  B  sh.  pd.  Aug.  5, 
1980).  Prev  divds.  of  8%c  had  been  pd.  quarterly  from  Sept 
28,  1979  to  June  30,  1980,  incl.  Cl.  B  Com.  (old)— Pd.  at  rate 
equivalent  to  cl.  A  com  shs.  (now  cl  A)  but  on  a  tax-deferred 
basis. 


Capital  Stock—  Author. 
Pref.  unlimited 

Cl.  A  unlimited 

Cl.  B  unlimited 


Divds.  pd.  on  cl.  A  (prev.  cl.  A 
years  as  follows: 


197 1* .  $0.24 

1972-74  ...  0  28 

1975  .  0.31 

1976  .  0.34 


•8-month  fiscal  period. 
^Following  2-for- 1  split  June, 


com.  and  com.)  in  recent  fiscal 


I977  .  $0.35 

'978  .  0.395 

1979  .  o.50 

1980  .  *0.25+0. 10+ stk 


1979.  Stk.  divd.  of  1  cl.  B  sh. 


i-uiiy-  1  «r  1T1  ueDl- 


CJI 


1  ouo , 


IldU  O/S 


$128,542,000  in  l.-t.  debt,  incl.  $3,455,000  due  within  one  yr 
Debt  consisted  of  $10,560,000  1 1+4%  s.f.  debs,  of  Canadian 
Cablesystems  (Metro)  Ltd.,  due  Mar.  31,  1996;  $16,501,000 
notes  pay.;  $100,183,000  in  bank  loans;  and  $1,298  000  other 
debt. 


Subsequent  Debt  —  9%  Conv. 

Sept.  25,  1980;  due  Oct.  1,  2000.  Int 
issued,  $50,000,000. 


Subord.  Debs.  —  Dated 
Apr.  and  Oct.  Author,  and 


Detailed  information  available  on 


companies  marked  (*).  See  advertisement  on  page  A 16. 
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Not  redeem,  prior  to  Oct.  1,  1983  and  thereafter  redeem,  to 
Oct.  1,  1985  if  avg.  price  of  shs.  is  125%  of  conv.  value  then  in 
effect;  thereafter  redeem,  in  12  mos.  ending  Sept.  30.  1984  at 
107.5%  of  princ.  amt.,  prem.  reducing  by  M  of  1%  p.a.  to  par  in 
1998.  S.f.  lo  retire  5%  of  princ.  amt.  o/s  at  Oct.  1,  1990  in  1991 
to  1999  incl. 

Conv.  into  98.52  cl.  B  shs.  for  each  $1,000  princ.  amt.  to  Oct. 
1,  1985  and  thereafter  into  90.50  cl.  B  shs.  to  Oct.  1,  1990. 

Trustee  —  Royal  Trust  Co. 

Wholly-Owned  Subsidiaries 

Canadian  Cablesystems  (Metro)  Ltd.  — Operates  Rogers 
Cable  TV  div.  (Toronto),  Hamilton  Co-Axial  div.  (Hamilton)  and 
Community  Antenna  Television  (Calgary).  Owns  Canadian 
Cablesystems  (Ontario)  Ltd.  which  operates  Grand  River  Ca¬ 
ble  TV,  Cablesystems  Engineering  Div.,  London  Cable  TV,  Jar- 
main  Cable  TV,  Pine  Ridge  Cable  TV,  Cornwall  Cablevision,  and 
Chatham  Cable  TV  Ltd. 

U.S.  Cablesystems  Inc. — Holds  67%  int.  in  Syracuse  Ca¬ 
blesystems  Inc.  and  75%  int.  in  Minnesota  Cablesystems- 
Southwest.  • 

California  Cablesystems  Inc.  and  its  50%  partnership 
Dickinson  Pacific  Cablesystems. 

Premier  Communications  Ltd.  and  its  subsids.  Vancouver 
Cablevision  Ltd.;  Victoria  Cablevision  Ltd.;  Fraser  Cablevi¬ 
sion  Ltd.;  Western  Cablevision  Ltd.  and  its  subsid.  M.S.A. 
Cablevision  Ltd.;  York  Cablevision  Ltd.;  Oakville  Cablevi¬ 
sion  Ltd.;  Premier  Cablevision  Nederland  B.V.  which  owns 
100%  of  Premier  Communications  Network  Inc.  and  50%  of 
California  Satellite  Systems  Ltd.  and  Northwest  Entertain¬ 
ment  Ltd. 


Other  Interests 

Famous  Players  Ltd.  (48.9%  int.)  —  Holds  int.  in  some  300 
theatres  and  drive-ins  across  Canada  and  through  subsids. 
has  an  int.  in  approx.  70  motion  picture  auditoriums  in  France. 

Co.  is  also  involved  in  real  estate  devel. 

Cableshare  Ltd.  (60%  int.)  —  A  computer  service  firm  for 
cable  television  subsids. 

Cablesystems  Pacific  (Portland) — 50%  int 

Marlin  Communal  Aerials  Ltd.  Ireland,  (75%  owned)  and 
Waterford  Cablevision  Ltd.  (90%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  A  &  B  shareD 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  . ... 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$53,958,000 
70,030,000 
39,715,000 
35,760,000 
27,288,000 
23,588,000 
•As  originally  reported  by  the  company. 

□Adjusted  for  2-for-1  split  in  June,  1979,  and  Aug.,  1980. 
*6  mos.  to  Feb.  28. 


1980 

1979 

$000 

70,030 

39,715 

13,965 

7,727 

7,148 

1,463 

3,132 

4,513 

7,336 

5,771 

8,347 

9,830 

3,678 

12,025 

9,830 

$0.48 

$0.60 

$0.69 

$0.60 

$000 

1  1,369 

12,250 

837 

787 

60,328 

39,197 

135,222 

44,913 

307,012 

125,800 

44,875 

13,957 

125,087 

14,723 

117,179 

89,626 

d19,138 

2,491 

17,614 

14,833 

» 

Net  inc. 

Earns,  per 

oper# 

A  &  Bsh.D 

$d635,000 

$d0.03 

8,347,000 

0.48 

9,830,000 

0.60 

9,891,000 

0.62 

7,732,000 

0.49 

9,415,000 

0.59 

*Rolland  Inc. 

Head  Off. — 3620,  800  Victoria  Square,  Montreal,  Que.  H4Z 
1H3.  Telephone  —  (514)  866-2953.  Trans.  Agents  —  Pref., 
Montreal  Trust  Co.,  Montreal;  Cl.  A  and  B,  The  Royal  Trust  Co., 
Montreal.  Listed  —  M,  T. 

Company — (Dom.  1928;  continuance  1979).  Directly  and 
through  subsids.  manufactures  and  sells  fine,  coated  printing 
and  specialty  papers.  Mills  and  plants  at  Mont  Rolland  and  St. 
Jerome,  Que.,  and  Scarborough,  Ont. 

Capital  expenditures  amounted  to  $10,474,000  in  1980 
($2,899,000  in  1979). 

Ranking  in  FP  500—268  by  sales. 

Directors — L.  G.  Rolland,  pres.  &  chief  exec,  officer;  J.  A. 
Weldon,  v-p  &  fin.  consultant;  Albert  Rolland,  v-p  &  marketing 
consultant;  G.  D.  Birks,  E.  J.  Courtois,  R.  H  Charbonneau,  Ger¬ 
ard  Plourde,  P.  A.  Salbaing,  Paul  Chapdelaine,  Montreal;  R.  A. 
Irwin,  London,  Ont.,  D.  A.  Berlis,  Toronto;  Marc  Rolland,  St. 
Jerome,  Que. 

Key  Personnel — T.  L.  Pitchford,  exec,  v-p,  wholesale  dist. 
div.;  J.  L.  Chollet,  exec,  v-p,  fine  papers  div.;  J.  R.  Dube,  v-p, 
human  res.  &  ind.  rel.;  Alphonse  St-Jacques,  v-p,  special  proj¬ 
ects;  J.  A.  Elie,  v-p  planning,  sec.  &  legal  counsel;  Adrien 
Desautels,  v-p,  fin.  &  treas. 

No.  of  Employees — 1,380  in  May,  1981. 


Capital  Stock —  Author.  Outstand. 

Pref.,  21,995  sh.  13,995  sh. 

Class  A  2,400,000  sh.  1,360,016  sh. 

Class  B  800,000  sh.  480,008  sh. 

Pref.:  Entitled  to  cum.  divds.  of  $4.25  per  sh.  Callable  at 
$104  per  share;  same  in  any  liquidation,  nonvoting  unless  4 
quarterly  divds.  in  arrears,  when  1  vote  per  sh. 

Class  A:  Entitled  to  noncum.  divd.  of  10c  per  sh.  p.a.  and 
shares  equally  share  for  share  with  cl.  B  after  cl.  B  receives  5C 
per  sh.  p.a.  Non-voting  unless  no  divd.  paid  for  2  consecutive 
years,  when  1  vote  per  sh. 

Class  B:  One  vote  per  sh. 

Major  Shareholder — L.  G.  Rolland  controls  approx.  57.2% 
of  o/s  cl.  B  shs. 

Dividends  —  $4.25  Pref. — $4.25  p.a.  cum.  pd.  reg.  Mar., 
June,  Sept.,  Dec.  15.  Cl.  A — Present  rate  at  72c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  18c  per  sh.  pd.  Sept.  15,  1979. 
Extra  divds.  of  8.5c  pd.  Dec.  14,  1979;  10c  Dec.  15,  1978  arid 
Dec.  13,  1974  and  8C  pd.  Dec.  14,  1973. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  cl.  A  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980  , 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$168,312,000 

161,321,000 

129,972,000 

109,395,000 

107,387,000 

100,350,000 


1980 

$non 

1979 

168,312 

161,321 

2,454 

2,238 

1,430 

1,650 

1,292 

4,232 

2,620 

6,165 

3,31 1 

411 

5,931 

6,578 

$1.40 

$3.33 

$3.20 

$3.55 

$nnn 

5,025 

3,919 

18,862 

21,518 

3,396 

24,907 

18,635 

70,322 

66,508 

15,097 

16,915 

15,048 

14,959 

33,360 

28,789 

28,563 

25,138 

5,815 

8,941 

Net  inc. 

Earns,  per 

oper* 

cl.  A  sh. 

$2,620,000 

$1.40 

6,165,000 

3.33 

4,759,000 

2.57 

547,000 

0.27 

d2, 437, 000 

182,000 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Cl.  B — Present  rate  of  67c  per  sh.  p.a.  estab.  with  quarterly 
pay  of  16%c  per  sh.  pd.  Sept.  15,  1979.  Extra  divds.  of  8.5c  pd 
Dec.  14,  1979;  10c  per  sh.  pd.  Dec.  15,  1978  and  Dec.  13,  1974 
and  8C  per  sh.  pd.  Dec.  14,  1973. 

Divids.  declared  in  recent  fiscal  years  on  cl.  A  and  B  have 
been: 


Year  Cl.  A  Cl.  B 

1975  . $0.60  $0.55 

1976  .  nil  nil 

1977  .  0.02 '/2  nil 

1978  .  0.35+0.10  0.30+0.10 

1979  .  0.6356+0. 08 '/2  0.5856+0.0856 

1980  .  0.72  0.67 


Long-Term  Debt 

556%  Serial  and  5%%  S.F.  Debentures  Series  A — Dated 
July  2,  1964;  serial  debs,  due  $300,000  p.a.  July  2,  1967-71; 
s.f.  debs,  due  July  2,  1984.  Author.,  no  set  amount;  issued 
$1,500,000  serial  and  $7,500,000  s.f.  debs.;  o/s  at  Dec.  31, 

1980,  $4,097,000  s.f.  debs.  Placed  privately. 

11%%  S.F.  Debentures,  Ser.  B — Dated  July  15,  1975;  due 
July  2,  1995.  Int.  Jan.  and  July  2.  Author,  and  iss.  $12,000,000; 
o/s  Dec.  31,  1980,  $10,163,000. 

Redeem,  at  111.75  to  July  2,  1976;  thereafter  prem.  deer. 
0.65  of  1%  p.a.  to  1993;  thereafter  at  par  to  maturity.  Sinking 
fund  to  retire  $150,000  July  2,  1976;  $325,000  p.a.  in  1977-84; 
and  $650,000  p.a.  in  1985-94. 

Trustee — The  Royal  Trust  Co. 

Other  debt  comprised  capital  leases  of  $705,000  10% 
mtge.,  due  1982  of  $210,000. 

Wholly-Owned  Subsidiaries — Fine  Papers  Ltd.;  The  Wil- 
son-Munroe  Co.  Ltd. 

Note— Following  winding-up  of  opers.  of  these  two  subsids., 
and  transfer  of  assests  &  liabs  to  co.,  opers.  continue  as 
Wholesale  Distribution  div.  Both  subsids  to  be  dissolved  in 

1981. 


*Ronalds-Federated  Limited 

Exec.  Off. — 1801  McGill  College  Ave.,  Montreal,  Que.  H3A 
2N4.  Telephone— (514)  276-8511.  Trans.  Agent— Montreal 
Trust  Co.  Halifax,  Montreal,  Toronto,  Calgary  and  Vancouver. 

Company— (Dorn.  1931;  continuance  1978).  One  of  the 
largest  printing  and  lithographing  businesses  in  Canada  en¬ 
gaged  in  the  production  of  directories,  magazines,  books  and  a 
wide  variety  of  general  commercial  work.  Operates  14  plants  in 
B.C.,  Alta.,  Ont.  and  Que. 

In  Sept.  1980,  an  offer  of  $40  per  sh.  for  all  o/s  shs.  except 
those  held  by  two  major  shldrs.  was  made  by  Tele-Direct  Ltd., 
resulting  in  the  shs.  of  the  co.  being  delisted  as  too  few 
remained  o/s  in  the  hands  of  the  public. 

Ranking  in  FP  500—292  by  sales. 

Directors — Orland  Tropea,  chm.,  Montreal;  J.  P.  Stanley, 
vice-chm.,  Kingston;  R.  M.  Rolph,  pres.  &  chief  exec,  officer;  F 

B.  Allen,  G.  C.  Cornell,  Guy  Houle.  Leonce  Montambault,  J.S. 
Spalding,  Montreal;  R.  N.  Washburn,  R.  H.  Webster,  Toronto;  A. 
J.  E.  Child,  Calgary. 

Key  Personnel — N.  Birrell,  exec,  v-p;  D.  H.  Billing,  R.  W. 
Carruthers,  G.  C.  Hyatt,  J.  A.  Ritchie,  v-p's;  R.  J.  H.  Kennedy, 
v-p  &  treas.;  J.  P.  Merrill,  v-p,  ind.  rel. ;  Etienne  Dubreuil,  sec.;  S. 

C.  Bryan,  asst.  sec. 

No.  of  Employees  — Approx.  2,800  at  Oct.,  1978. 

Capital  Stock—  Author.  Outstand.  Par 

Common  unlimited  1,250,853  sh.  n.a. 

Major  Shareholders— At  Dec.  31,  1980,  Tele-Direct  Ltd. 
held  69.15%  and  interests  of  R.  H.  Webster  held  30%  of  the  o/s 
stk. 

Dividends— Present  rate  of  $  1 .40  p.a.  pay.  quarterly,  estab. 
with  35c  pd.  Mar.  31,  1981.  Previously  30c  pd.  quarterly  Mar. 
31  to  Dec.  28,  1980.  Divds.  declared  for  recent  fiscal  years  as 
follows: 


1967-68  . . . 

$0.50 

1973  . 

$0.77 

1969  . 

0.60 

1974-77  ... 

0.80 

1970  . 

0.60+0.07 

1978-79  . . 

0.88 

1971  . 

0.62+0.05 

1980  . 

1.00 

1972  . 

0.88 

1980*  . 

1.20 

*1 1  mos.  period  ended  Dec.  31;  prior  yrs.  ended  Jan.  31. 
Long-Term  Debt— O/s  at  Dec.  31,  1980,  $12,965,943  incl. 
$2,004, 1 1 2  due  in  1  yr. 

Wholly-Owned  Subsidiaries  and  Divisions  —  Alcraft 
Printing  Co.  Ltd.,  Calgary;  Bulletin-Commercial  Printers 


Ltd.,  Edmonton;  Custom  Cheques  of  Canada,  Toronto,  La- 
chine,  Que.  and  Vancouver;  Evergreen  Press  Ltd.,  Victoria 
and  Vancouver;  The  Herald  Printers,  Lethbridge;  Rolph-Clark- 
Stone  Packaging,  Brampton  and  Smiths  Falls,  Ont.,  Halifax, 
Montreal;  Imprimerie  Ronalds,  Montreal;  Ronalds  Printing, 
Willowdale  and  Richmond  Hill,  Ont.;  Ronprint  Data,  Pointe 
Claire,  Que.;  Rolph-McNally  Ltd.,  Downsview,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1 98 1  * 

- $000 

Revenue  .  147,594 

Deprec.  &  amort.,  etc .  3,771 

Interest  charges .  2,193 

Income  tax  provision  .  3,982 

Equity  income  .  .... 

Net  income,  operations .  5,883 

Extraordinary  items .  584 

Net  income .  5,299 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.70 

On  net  income  .  $4.24 

- $000 

Cash  &  equivalent .  682 

Inventories  .  19,565 

Investments  .  .... 

Fixed  assets,  net .  40,097 

Total  assets  .  81,274 

Current  liabilities .  29,553 

Long-term  debt .  10,962 

Shareholders’ equity .  32,142 

Working  capital  . 11,017 

Cash  Flow  .  12,125 


1980* 


146,699 

3,777 

1,702 

3,323 

4,691 

435 

5,126 

$3.75 

$4.10 


1,522 

19,047 

28,816 

71,384 

26,021 
1 1,032 
28,345 

14,848 

10,220 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1980* .  $147,594,097  $5,882,905  $4.70 

1980  .  146,699,439  4,690,850  3.75 

1979  .  129,424,913  3,111,836  2.49 

1978  .  119,392,105  2,797,736  2.24 

1977  .  91,918,805  2,243,095  1.93 

1976  .  66,576,764  1,292,771  1.20 


•As  originally  reported  by  the  company. 

‘Fiscal  yrs.  ended  Jan.  31,  1980  and  Dec.  31,  1980  due  to 
change  in  fiscal  year  end. 


*Ronyx  Corporation  Limited 

Head  Off.  — 20  Hughson  St.  S.  (P.O.  Box  800),  Hamilton, 
Ont.  L8N  3M8.  Telephone  — (4 16)  528-6354.  Trans.  Agent- 
Guaranty  Trust  Co.  of  Canada,  Toronto  and  Vancouver.  List¬ 
ed— T,  V. 

Company — (Ont.  1946).  Through  its  mfg.  div.  (Fleet  Indus¬ 
tries),  in  Fort  Erie,  Ont.,  co.  is  engaged  in  mfr.  of  aircraft,  radar 
and  sonar  components  and  assemblies.  Through  its  real  estate 
div.  (Ronark  Developments)  and  Arkton  Corp.  Ltd.,  co.  is 
engaged  in  land  development  and  residential  construction  in 
Canada  and  Florida. 

Directors— R.  K.  Fraser,  pres.,  Hamilton;  G.  P.  Morphy, 
corp.  v-p,  Niagara  Falls,  Ont.;  G.  B.  Sampson,  v-p  &  gen.  mgr. 
Fleet  Industries.  Fort  Erie;  C.  N.  Lucas,  A.  G.  Dragone;  R.  D. 
Richmond,  Toronto;  J.  F.  Taylor,  Ottawa;  D.  D.  C.  McGeachy, 
London,  Ont;  James  Holmes,  Bolton,  Ont. 

Key  Personnel — E  D.  Hickey,  v-p,  legal;  J.  E.  Spacca,  sec. 
Fleet  Industries:  G.  B.  Sampson,  v-p  &  gen.  mgr.;  D.  A.  Willsie, 
mgr.,  mtg.;  J.  O’Brien,  mgr.,  mkt.;  Roy  Dear,  treas.  &  cont.  Ron¬ 
ark  Developments;  G.  A.  Martin,  gen.  mgr.;  G.  P.  Morphy, 
treas.  &  contr. 

No.  of  Employees— As  at  Sept.,  1980,  co.  had  965  em¬ 
ployees  at  its  Fort  Erie  plant. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,600,000  sh.  2,521,000  sh.  n.p.v. 

Major  Shareholders— R.  K.  Fraser  holds  16%  of  o/s  shs.  & 
Electra  Investments  holds  18%  int. 

Long  Term  Debt — O/s  in  amt.  of  $3,071,000  at  Sept.  30, 
1980,  incl.  $1,190,000  due  within  one  yr.  Debt  comprised 
$2,250,000  term  bank  loan,  repay,  in  instalments  to  Sept.  30, 
1988;  $821,000  in  mtges.  and  other  debt. 

Wholly  Owned  Subsidiary— Arkton  Corp.  Ltd. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30:  1980 

- $000 

Revenue  .  36,728 

Deprec.  &  amort.,  etc .  294 

Interest  charges .  1,827 

Income  tax  provision  .  436 

Equity  income . 

Net  income,  operations .  1,040 

Extraordinary  items . 

Net  income  .  1,040 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.41 

On  net  income  .  $0.41 

- $000 

Cash  &  equivalent .  134 

Inventories  .  17,202 

Investments . 

Fixedassets.net .  3,179 

Total  assets  .  31,398 

Current  liabilities .  21,004 

Long-term  debt .  1,881 

Shareholders’  equity .  8,313 

Working  capital  5,349 

Cash  Flow  . 1,474 


1979 


32,277 

272 

1,461 

470 

959 

959 

$0.38 

$0.38 


411 

13,402 

1,774 

24,618 

13,716 

3,569 

7,273 

6,217 

1,291 


Fiscal 

Year  Revenue* 

1981* .  $10,978,000 

1980  .  36,728,000 

1979  .  32,277,000 

1978  .  28,033,000 

1977  .  27,545,000 

1976  .  22,410,000 


Net  inc.  Earns,  per 

oper  *  com.  sh. 

$453,000  $0.18 

1,040,000  0.41 

959,000  0.38 

445,000  0.18 

859,000  0.34 

441,000  0.18 


•As  originally  reported  by  the  company. 
*3-mos.  ended  Dec.  31,  1980. 


*Rothmans  of  Pall  Mall  Canada  Limited 


Head  Off.— 1500  Don  Mills  Rd.,  Don  Mills,  Ont.  M3B  3L1. 
Telephone — (416)  449-5525.  Trans.  Agent — Royal  Trust  Co., 
Toronto,  Montreal,  Halifax,  Winnipeg,  Calgary,  Vancouver.  List¬ 
ed — T,  M,  V  (1st  and  2nd  pref.,  and  com.). 

Company — (Dorn.  1956;  continuance  1979).  Engaged  in 
manufacturing  and  marketing  in  Canada  of  tobacco  products, 
principally  cigarettes.  Through  controlled  subsidiary,  Carling 
O'Keefe  Ltd.  (which  see),  engaged  in  the  brewing  of  ales,  lager 
and  stout  in  Canada  and  Ireland,  in  wine  production  in  Canada, 
oil  and  gas  operations  in  Canada  and  the  U.S.,  and  in  profes¬ 
sional  sports.  Brand  names:  Rothmans,  Number  7,  Craven  ‘‘A", 
Craven  "M”,  Sportsman,  Peter  Stuyvesant,  Dumont  Select 
Mild.  Black  Cat,  Perilly's  Private  Blend,  Dunhill.  most  brands 
available  invarying  lengths  and  strengths. 

Ranking  in  FP  500 — 107  by  sales. 

Directors — J.  H.  Devlin,  chm.;  R.  H.  Hawkes,  pres.  &  chief 
exec,  officer;  N.  M.  Shaw;  J.  C.  Lockwood,  Toronto;  G.  B 
McKeen,  Vancouver;  R.  D.  Southern,  Calgary;  Sir  David  Nicol- 
son,  London,  Eng.;  Alexander  Orlow,  Paris;  Friedrich  Corde- 
wener,  Bremen,  Germany;  Rene  Amyot,  Quebec  City,  Que. 

Key  Personnel — C.  P.  Young,  sr.  v-p,  corp.  services;  R.  W. 
Allan,  v-p,  materials  mgmt.;  J.  E.  Broen,  v-p  mktg.  oper.;  G.  R. 
White,  v-p,  sales;  C.  A.  Denis,  v-p,  corp.  affairs;  G.  D.  Norman, 
v-p,  prod.;  H.  R.  Sampson,  v-p  &  treas.;  D.  I.  L.  Williams,  asst. 


sec.;  M.  W.  Walls,  compt. 

No.  of  Employees — More  than  5,300  at  Mar.  31,  1980. 
Capital  Stock —  Author.  Outstand. 

1st  Pref.  469,889  sh. 

6.85%  Ser.  A  145,939  sh. 

2nd  Pref.  2,817,062  sh.  682,367  sh. 

Com.  Unlimited  5,510,684  sh 

6.85%  1st  Pref.,  Ser.  A  — Entitled  to  $6.85  p.a.  cum.  from 
Jan.  27,  1969.  Redeem,  after  Jan.  26,  1979  at  $103  per  sh. 
prior  to  Jan.  27,  1984,  thereafter  at  $102  per  sh.  prior  to  Jan. 
27,  1989,  and  thereafter  at  $101  per  sh.,  plus  accrued  divds.  in 
each  case.  In  the  event  of  liquidation,  etc.,  entitled  to  par  plus 
accrued  divds.  Non-voting  unless  8  quarterly  divds.  in  arrears. 

6%%  Conv.  2nd  Pref.  — Entitled  to  $1.32%  p.a.  cum.  from 
Oct,  17,  1969.  Redeem,  after  Nov.  1,  1979,  at  stated  value  plus 


accrued  dividends.  Formerly  conv.  into  com.  sh.  on  basis  of  1 
com.  sh.  for  each  1 14  pref.  sh.  converted  to  Oct.  31,  1979, 
when  conversion  right  expired.  Non-voting  unless  8  quarterly 
divds.  in  arrears.  Redeem,  after  Oct.  31,  1979,  at  par  plus 
accrued  divds.  Issued  under  rights  offering  in  Oct.,  1969. 

Major  Shareholder— At  Mar.  31,  1980,  Rothmans  of  Can¬ 
ada  Limited  held  7 1.2%  of  co.'s  o/s  com.  shs. 

Capital  Changes  —  Author,  common  shs.  became  unlimited 
through  continuance  July  5,  1979. 

Dividends — 6.85%  1st  Pref.,  Ser.  A — Initial  92c  (accruing 
from  Jan.  27,  1969)  pd.  Mar.  17,  1969.  $6.85  p.a.  pd.  regularly 
quarterly  Mar.,  June,  Sept,  and  Dec.  17,  since.  6%%  2nd 
Pref. — Initial  22.144c  (accruing  from  Oct.  17,  1969),  pd.  Dec. 
17,  1969.  $1.32%  pd.  reg.  quarterly  since  on  Mar.,  June,  Sept, 
and  Dec.  17.  Common  —  Rate  of  $1.40  per  sh.  p.a.,  pay.  quar¬ 
terly,  estab.  with  35c  pd.  Sept,  17,  1980.  Prev.  $1.20  per  sh. 
p.a.  pd.  quarterly  from  June  17,  1979  to  June  17,  1980,  incl. 
Divds.  pd  in  recent  fiscal  years  as  follows: 

1976* .  $0.37%  1979  .  $1.00 

1977  .  0.52  1980  .  1.20 

1978  .  0.663 

•9  mos.  ended  Mar.  31,  1976. 

Long-Term  Debt 

O/s  at  Mar.  31,  1980,  $39,645,000  l.t.  debt  (incl. 

$3,023,000  due  in  1  yr.)  consisting  of  $6,984,000  8%  ser.  A  s.f. 
debs.;  $15,489,000  11%  ser.  B  s.f.  debs.;  $13,795,000  Carling 
O'Keefe  ser.  B,  C,  D  and  E  414%  to  5%%  s.f.  debs,  (for  details, 
see  separate  card)  and  $6,400,000  subsid.  term  bank  loan. 
Details  of  co.  debt  as  follows: 

8%  S.F.  Debs.,  Ser.  A — Dated  Jan.  3,  1968;  due  Jan.  3, 
1988.  Int.  Jan.  and  July  3.  Author.  &  issued  $15,000,000;  o/s 
Mar.  31,  1980,  $6,984,000. 

Redeem,  at  107.50  to  Jan.  3,  1969;  thereafter  prem.  deer. 
0.40  of  1%  p.a.  to  1968;  thereafter  at  par.  Redeem,  at  par  for 
s.f.  which  retires  $250,000  p.a.  each  Jan.  3,  to  1971,  and 
$800,000  p.a.  from  1972  to  1987,  incl.  Non-callable  to  Jan.  3, 
1983  for  refunding  below  7%%  p.a. 

Trustee — Royal  Trust  Co. 

Note — Int.  rate  on  above  debs,  changed  from  7%%  p.a. 
effective  Jan.  3,  1973. 

11%  S.F.  Debs.  Series  B  — Dated  Feb.  20,  1975;  due  Feb. 
15,  1995.  Int.  Feb.  and  Aug.  15.  Author.,  and  issued, 
$20,000,000;  o/s  Mar.  31,  1980,  $15,489,000. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31:  1980 

- $000 

Revenue  .  904,377 

Deprec.  &  amort.,  etc .  14,394 

Interest  charges .  7,347 

Income  tax  provision  .  24,391 

Equity  income .  .... 

Net  income,  operations .  27,056 

Extraordinary  items .  .... 

Net  income .  27,056 

Earnings  per  com.  share: 

On  net  income,  oper .  $4.77 

On  net  income  .  $4.77 


1979 


807,556 

13,403 

6,868 

20,012 

23,380 

161 

23,541 

$4.33 

$4.37 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

198  IB .  $783,773,000 

1980  .  904,377,000 

1979  .  467,510,000 

1978  .  446,020,000 

1977  .  597,441,000 


$000 


8,855 

8,927 

186,799 

167,806 

177,189 

160,583 

462,669 

418,512 

132,167 

1 10,830 

39,645 

43,672 

149,765 

132,023 

123,571 

117,292 

54,253 

48,905 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$25,526,000 

$4.32 

27,056,000 

4.77 

23,380,000 

4.33 

19,384,000 

3.47 

19,332,000 

3.46 

•As  originally  reported  by  the  company. 
B9  mos.  ended  Dec.  31,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Redeem,  at  111 .00  to  Feb.  15,  1976;  thereafter  prem.  deer. 
0.60  of  1%  p.a.  to  Feb.  15,  1987;  thereafter  0.55  of  1%  p.a.  to 
Feb.  15,  1994;  thereafter  at  par.  Redeem,  at  par  for  s.f.  which 
retires  $800,000  p.a.  1976-94,  incl.  Optional  s.f.  to  retire  up  to 
$200,000  p.a.  in  same  yrs.  Non-callable  to  Feb.  15,  1990  for 
refunding  below  1 1%  p.a. 

Trustee  —  Royal  Trust  Co. 

Principal  Subsidiaries 

Rock  City  Tobacco  Co.  (1960)  Ltd.  — Wholly  owned. 

Filtromat  of  Canada  Ltd. — Wholly  owned. 

Carling  O’Keefe  Ltd. — (which  see). 

Alfred  Dunhill  of  London,  Ltd. — Wholly  owned.  Cdn.  dis¬ 
tributor  for  Dunhill  products  and  smokers'  accessories. 

House  of  Craven  Ltd. — Wholly  owned. 

Rothmans  Investments  Ltd. — Wholly  owned. 


*The  Royal  Bank  of  Canada 

Head.  Off. —  1  Place  Ville  Marie,  P.O.  Box  6001,  Montreal, 
Que.  H3C  3A9.  Telephone — (514)  874-21 10.  Trans.  Agent — 
Montreal  Trust  Co.;  Royal  Bank  in  London,  England,  as  agent. 
Listed  — Com.:  T,  M,  V,  W,  AL,  L.  (Eng  );  $1.88  pref.:  T.  M. 

Bank  —  (Dorn  1869).  Chartered;  at  Oct.  31,  1980,  operated 
1 ,508  branches  in  Canada  and  in  84  other  countries;  in  addition 
bank  had  financial  int.  in  1 13  subsids.  and  affiliates  throughout 
the  world. 

In  Sept.,  1980,  the  bank  completed  purch.  of  Banco  de  San 
Juan,  acquired  Bankhaus  Bohl  KG  of  Germany,  and  increased 
its  int.  in  Banque  Beige  pour  ITndustrie  to  62.5%.  In  Apr.,  1981, 
bank  reached  an  agree,  to  acquire  Orion  Bank  Ltd.  Also  in  early 
fiscal  1981,  bank  acquired  RoyWest  Banking  Corp.  Ltd.  and 
majority  control  of  Schneider  &  Muenzing  A.G.  of  Dusseldorf. 

Ranking  in  FP  500 — 1  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — R.  C.  Frazee,  chm.  &  chief  exec,  officer;  J.  K. 
Finlayson,  pres.,  Toronto;  R.  A.  Utting,  vice-chm.,  Montreal;  H. 
E.  Wyatt,  vice-chm.,  Calgary;  D.  S.  Anderson,  J.  A.  Armstrong, 
T.  J.  Bell,  G.  A.  Burton,  J.  H.  Coleman,  W.  F.  Light,  C.  S.  Malone, 
C.  I.  Rathgeb,  J.  A.  Tory,  W.  O.  Twaits,  W.  P.  Wilder,  Toronto;  F. 

B.  Common,  Jr.,  C.  A.  Dagenais,  M.  Dobrin,  W.  E.  McLaughlin, 
P.  A.  Nadeau,  P.  Pare,  N.  F.  Phillips,  I.  D.  Sinclair,  Montreal;  F. 

C.  Mannix,  J.  R.  McCraig,  Calgary;  D.  R.  Getty,  P.  L.  P.  Macdon- 
nell,  Edmonton;  I.  A.  Barclay,  W.  D.  H.  Gardiner,  T.  Louie,  P.  R. 
Sandwell,  C.  N.  Woodward,  Vancouver;  D.  R.  McKeag,  A.  M. 
Runciman,  Winnipeg;  G.  H.  Blumenauer,  Hamilton,  Ont.  R.  B. 
Cameron,  New  Glasgow,  N.S.;  F.  M.  Covert,  Halifax;  G.  C. 
Eaton,  St.  John's,  N fl d . ;  H.  C.  Pinder,  Saskatoon,  Sask.;  C. 
Pratte,  Quebec  City;  J.  D.  Maclennan,  Regina,  Sask;  P.  N. 
Thomson,  Coral  Harbour,  Bahamas;  F.  D.  Hall,  J.  P.  Maurer, 
New  York  City;  J.  P.  Monge,  Rancho  Santa  Fe,  Calif.;  L.  M.  Ras¬ 
mussen,  Cody,  Wyoming. 

Key  Personnel — B.  D.  Gregson,  exec,  v-p,  fin.  &  invests.;  J. 
C.  McMillan,  exec,  v-p,  nat.  accts.;  A.  H.  Michell,  exec,  v-p, 
Canada;  R.  G.  P.  Styles,  exec,  v-p,  world  trade  &  merchant 
banking;  A.  R.  Taylor,  exec,  v-p,  inti,  banking;  V.  G.  McKay,  L.  E. 
Gillmoure,  G.  J.  Johnson,  A.  G.  Halliwell,  H.  S.  Hardy,  B.  V.  Kelly, 
W.  A  R.  MacDonald,  A,  H.  Mackenzie,  H.  E.  McClenaghan,  W. 
N.  McFadyen,  E.  P.  Neufeld,  M.  J.  Regan,  R.  G.  M.  Sultan,  J.  M. 
Walker,  sr.  v-p's;  G.  C.  Aitken,  E.  L.  Grosland,  J  C.  Grant,  G.  W. 
Wheeler,  W.  R.  Fithern,  W.  C.  Bull,  J.  T  Burnett,  A.  M.  Channell, 
G.  J.  Feeney,  J.  C.  Grant,  L.  M.  Irvine,  W.  J.  McCartney,  J.  A. 
Milburn,  N.  L.  Rapkin,  J.  G.  Stabback,  D.  S.  Wells,  v-p’s;  K.  S. 
Smee,  v-p  &  compt.;  D.  F.  W.  Bruce,  chief  inspector;  R.  J. 
Moores,  sec. 


No.  of  Employees — 36,928  at  Oct.  31,  1980. 


Capital  Stock* —  Author. 
First  Pref.  50,000,000  sh. 

Outstand. 

Par 

$1.88  Ser.  A 

■ 

Second  Pref.  50,000,000  sh. 

nil 

Common  250,000,000  sh. 

t82.328.400  sh. 

$1 

*As  at  Oct.  31,  1980,  but  giving  effect  to  2-for-1  split  of  com. 

shs.  on  Mar.  9,  1981,  and  creation  of  addit.  150,000,000  com. 
shs.,  50,000,000  first  pref.  and  50,000,000  second  pref.  shs.  at 
Jan.,  1981,  shldrs.  meeting. 

tlncl.  2,339,866  partly  paid  shs.  resulting  from  1980  rights 
offering. 

■See  under  First  Pref.,  below. 

First  Pref. — Iss.  in  series;  provided  that  the  aggregate  con¬ 


sideration  for  which  all  first  pref.  shs.  may  be  iss.  shall  not 
exceed  $1,250,000,000. 

Effective  Feb.  27,  1981,  all  o/s  $1.88  first  pref.  shs.,  ser.  A 
of  Globe  Realty  Ltd.  (which  see)  became  exchangeable  for 
$1.88  first  pref.  shs.,  ser.  A,  of  The  Royal  Bank  of  Canada, 
basis  sh.-for-sh. 

$1.88  First  Pref.,  Ser.  A  — Entitled  to  cum.  divds.  of  $1.88  per 
sh.  p.a.,  cum.  In  liquid.,  dissolution,  etc.,  entitled  to  $25  a  sh. 
plus  accr.  divds.  Non-redeem.  prior  to  Feb.  28,  1984.  On  or 
after  this  date  redeem,  at  $27  a  sh.  in  the  12  mos.  ending  Feb. 
28,  1985;  thereafter  prem  deer,  by  50c  per  sh.  p.a.  to  1988;. 
thereafter  at  $25  a  sh.  The  bank  shall  during  each  calendar 
quarter,  commencing  with  second  quarter  of  1981,  use  all  rea¬ 
sonable  efforts  to  purch.  40,000  first  pref.  shs.,  ser.  A  at  a 
price  not  exceeding  $25  a  sh.  plus  costs  of  purch.  Non-voting 
unless  8  quarterly  divds.  in  arrears  when  one  vote  per  sh. 

Second  Pref. — Iss.  in  series;  provided  that  the  aggregate 
consideration  for  which  all  second  pref.  may  be  iss.  shall  not 
exceed  $1,250,000,000. 

Rights — Com.  shldrs.  of  record  Sept.  16,  1980,  were  given 
the  right  to  purch.  one  addit.  com.  sh.  at  $46  for  each  8  shs. 
held.  Rights  expired  Oct.  21,  1980. 

Capital  Stock  Changes — Com.  stk.  split  10  new  for  1  old 
sh.  on  Sept.  1,  1944;  5-for-1  on  June  26,  1967;  and  2-for-1 
March,  1981. 

Dividends  —  Note — A  divd.  reinvestment  and  sh.  purch. 
plan  and  stk.  divd.  program  became  available  for  com.  shldrs. 
effective  Apr.  1,  1981  $1.38  First  Pref.,  Ser.  A — Entitled  to 
cum.  divds.  of  $1.88  per  sh.  p.a.,  pay.  quarterly  on  or  about 
24th  of  Feb.,  May,  Aug.  and  Nov.  Initial  47c  a  sh.  pd.  May  22, 
1981.  Com. — Pd.  each  yr.  since  1870.  Present  rate  is  $1.60 
per  sh.  p.a.  pay.  quarterly,  estab.  with  40c  per  sh.  pd.  May  22, 
1981  (first  foil.  2-for-1  stk.  split,  March,  1981).  Prev.  pd.  72c 
per  sh.  on  Feb.  24,  1981 , 68c  per  sh.  on  Nov.  24,  1980  and  64c 
per  sh.  on  Aug.  22,  1980.  Divds.  declared  in  recent  fiscal  yrs. 
on  com.  stk.  as  follows: 


1971  . 

$0.88 

1976  . 

$1.30  V4 

1972  . 

0.96 

1977  . 

1.38 

1973  . 

1.02 

1978  . 

1 .56 '/2 

1974  . 

1.10 

1979  . 

2.18 

1975  . 

1.23 

1980  . 

2.52 

Long-Term  Debt 

As  at  Oct.  31,  1980,  bank  had  $594,226,000  in  l.-t.  debt. 
Trustee  (all  issues) — Montreal  Trust  Co.  Debt  comprised  the 
following: 

7%  Debs.  —  Dated  Apr.  1971;  due  Apr.  15,  1991;  was  repay, 
on  Apr.  15,  1977.  Interest  Apr.  and  Oct.  15.  Author,  and  issued, 
$75,000,000;  o/s  at  Oct.  31,  1980,  $3,207,000. 

Non-redeem.  to  Apr.  15,  1977;  and  non-redeem.  for  other 
than  s.f.  purposes  to  April  15,  1983;  then  redeem,  at  102.20  to 
Apr.  14,  1984,  prem.  deer.  0.40  of  1%  each  year  to  and  incl. 
Apr.  14,  1989;  thereafter  at  par.  Mandatory  and  optional  s.f. 
each  Apr.  15,  1977-90  to  retire  up  to  4%  of  princ.  amount  of 
debs,  after  deducting  amount  on  which  early  maturity  option 
exercised. 

7V2%  Debs.  — Dated  Dec.  1,  1972;  due  Dec.  1,  1987;  was 
prepay,  on  June  1,  1979.  Int.  June  and  Dec.  1.  Author,  and  iss. 
$50,000,000;  o/s  at  Oct.  31,  1980,  $1,019,000. 

Non-redeem.  to  June  1,  1979,  and  for  other  than  s.f.  pur¬ 
poses  to  Dec.  1,  1982;  thereafter  redeem,  at  102  to  Nov.  30, 
1983;  prem.  deer,  by  'h  of  1%  to  Nov.  30,  1986;  thereafter  at 
par  to  maturity.  Mandatory  and  optional  s.f.  to  retire  on  Dec.  1, 
1979-86,  incl.,  up  to  6%  of  princ.  amount  o/s. 

8%  Debs.  — Dated  Feb.  15,  1977;  due  Feb.  15,  1984.  Princ. 
and  int.  payable  annually  beginning  Feb.  15,  1978.  Author.,  iss. 
and  o/s,  $40,000,000.  Redeem,  after  Feb.  15,  1982.  Offered  in 
inti,  market. 

8%%  Debs.  — Dated  Apr.  1,  1976;  due  Apr.  1,  1982.  Princi¬ 
pal  and  int.  payable  annually  beginning  Apr.  1,  1977.  Author, 
iss.  and  o/s  $35,000,000.  Redeem,  after  Apr.  1,  1981.  Offered 
in  inti,  market. 

9'/2%  Debs.  — Dated  Apr.  1,  1976;  due  Apr.  1,  1988.  Princ. 
and  int.  payable  annually  beginning  Apr.  1,  1977.  Author,  iss. 
and  o/s  $35,000,000.  Redeem,  after  Apr.  1,  1984.  Sinking  fund 
sufficient  to  retire  $3,000,000  princ.  on  Apr.  1,  1981-87  incl. 
Offered  in  inti,  market. 

9%  Debs.  — Dated  Feb.  15,  1977;  due  Feb.  15,  1992.  Princ. 
and  int.  payable  annually  beginning  Feb.  15,  1978.  Author.,  iss. 
and  o/s  $40,000,000.  Redeem,  after  Feb.  15,  1985.  S.f.  suffi¬ 
cient  to  retire  $1,500,000  princ.  amount  on  Feb.  15,  1982-91, 
inc.  Offered  in  inti,  market. 
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9%  Debs.  — Dated  June  1,  1977;  due  June  1,  1987.  Int.  pay¬ 
able  June  1  and  Dec.  1.  Author.,  iss.  and  o/s  $75,000,000. 
Non-redeemable. 

10%  Debs.  — Dated  Dec.  3,  1974;  due  Dec.  1,  1994;  or  pre¬ 
pay.  on  Dec.  1,  1984  at  holder’s  option  exercisable  after  Dec. 
1,  1983  and  prior  to  June  15,  1984.  Author.,  iss.  and  o/s 
-  $75,000,000. 

Non-redeem.  to  Dec.  1,  1984;  then  redeem,  at  104.50  to  Nov. 
30,  1985,  prem.  deer.  0.50  of  1%  each  year  to  and  incl.  Nov.  30, 
1993;  thereafter  at  par.  Mandatory  and  optional  s.f.  each  Dec. 
1,  1985-1993  incl.,  to  retire  up  to  6%  of  princ.  amount  of  debs, 
after  deducting  amount  on  which  early  maturity  option  exer¬ 
cised. 

9!4%  Debs.- — Dated  June  1,  1978;  due  June  1,  1986.  Int. 
payable  June  and  Dec.  1.  Author.,  iss.  and  o/s,  $60,000,000. 
Non-redeemable. 

10.40%  Debs.— Dated  Feb.  15,  1979;  due  Feb.  15,  1989. 
Int.  pay.  Feb.  &  May  15.  Author.,  iss.  &  o/s,  $75,000,000.  Non- 
redeemable. 

10%  Debs. — Dated  May  15,  1979;  due  May  15,  1986.  Int. 
pay.  anually  commencing  May  15,  1980.  Author.,  iss.  &  o/s, 
$40,000,000.  Non-redeem.  prior  to  May  15,  1984.  On  and  after 
May  15,  1984,  redeem,  at  par.  Sold  in  inti,  market. 

10%  Debs.  —  Dated  May  15,  1979;  due  May  15,  1994.  Int. 
pay.  annually  commencing  May  15,  1980.  Author.,  iss.  &  o/s. 
$40,000,000.  Redeem,  on  and  after  May  16,  1986,  at  par;  also 
subject  to  certain  conditions,  redeem,  on  or  after  May  15, 
1984,  at  par.  S.f.  sufficient  to  retire  on  May  15,  1984-1993,  incl. 
$1,500,000  princ.  amt.  p.a.  Sold  in  inti,  market. 

Floating  Rate  Debs.  —  Due  Nov.  15,  1990.  Int.  at  a  rate  of  % 
of  1%  below  the  bank's  average  daily  prime  rate.  Author.,  iss.  & 
o/s,  $75,000,000.  Sold  privately. 

Wholly  Owned  Subsidiaries  (Consolidated)  —  The  Royal 
Bahk  of  Canada  International  Ltd.,  Nassau,  Bahamas;  The 
Royal  Bank  of  Canada  (France),  Paris,  France;  The  Royal 
Bank  of  Canada  (Middle  East)  S.A.L.,  Beirut,  Lebanon;  Roy 
MidEast  Investments  Ltd.,  Athens,  Greece;  RoyEast  Invest¬ 
ments  Ltd.,  Hong  Kong;  RBC  Houdstermaatschappij  B.V.; 
RBC  Holdings  B.V.;  RBC  Finance  B.V.,  Amsterdam,  The  Ne¬ 
therlands;  RoyAust  Ltd.,  and  RoyAust  Finance  Ltd.,  Sydney, 
Australia;  The  Royal  Bank  of  Canada  (Channel  Islands)  Ltd., 
Guernsey;  RoyCan  Finanz  A.G.,  Zug,  Switzerland;  Burgardt  + 
Nottebohm  Bank  AG,  (BN  Bank),  Frankfurt;  Royal  Bank  of 
Canada  (London)  Limited;  Western  Trust  &  Savings  Limited, 
Plymouth,  U.K.;  R.B.C.  Holdings  (U.K.)  Ltd.;  The  Royal  Bank 
of  Canada  (Curacao)  N.V.  —  Willemstad,  Curacao;  The  Royal 
Bank  of  Canada  (Overseas)  N.V. — Willemstad,  Curacao;  The 
Royal  Bank  of  Canada  (Asia)  Ltd.  —  Singapore;  The  Royal 
Bank  and  Trust  Co.  —  New  York,  N.Y.;  RoyWest  Banking 
Corp.  Ltd.  — Nassau,  Bahamas,  Bankhaus  Bohl  KG  —  Freu- 
denstadt,  Germany;  Banco  de  San  Juan  —  Hato  Rey,  Puerto 
Rico. 

Controlled  Corporations  (Unconsolidated)  —  Globe 
Realty  Ltd.  (which  see — formerly  Globe  Realty  Corp.,  Ltd.)  — 
Wholly  owned;  holds  real  estate  for  bank  with  its  wholly-owned 
subsids..  Globe  Building  Corp.  and  Globe  Realty  Manage¬ 
ment  Ltd. 

The  Royal  Bank  Jamaica  Ltd. — Handles  bank’s  business  in 
Jamaica  with  its  wholly  owned  subsid.,  Royal  Bank  Trust  Co. 
(Jamaica)  Ltd.  At  Oct.  31 , 1980,  bank  held  56.25 %  of  the  cap. 
stk.  At  Sept.  30,  1980,  total  assets  were  $314,480,883  (Jamai¬ 
can  $). 

RoyMarine  Leasing  Ltd. — Wholly-owned.  Specializes  in 
lease  financing  of  "big  ticket"  items  in  Canada  and  foreign 
countries.  Total  assets  at  Oct.  31,  1979,  $58,682,241. 

RoyLease  Ltd. — Wholly  owned.  Directly  and  through  whol¬ 
ly-owned  subsid.  RoyMarine  Leasing  Ltd.,  specializes  in 
lease  financing  of  “big  ticket”  items  in  Canada  and  in  foreign 
countries.  Total  assets  at  Oct.  31,  1980,  were  $343,429,313. 

RoyMor  Mortgage  Corp.  —  Wholly-owned  except  for  direc¬ 
tors’  shs.  Total  assets  at  Oct.  31,  1980,  were 

$1,418,104,063.  - 

InchRoy  Credit  Corp.  Ltd. — The  bank  holds  51%  int.  in  this 
co.  through  its  wholly-owned  subsid.,  RBC  Holdings  B.V.  Bal¬ 
ance  sheet  at  Dec.  31,  1979,  showed  total  assets  of 
$385,891,755  (Hong  Kong  $). 

Other  Interests  —  RoyNat  Ltd.  41.5%  owned;  RoyWest 
Holdings  Ltd.;  Banco  Royal  Venezolano,  C.A. — Venezuela. 
(20%  interest)  Banque  Beige  pour  I’lndustrie,  S.A.  — Belgium 
(62.5%  int  ).  Insmor  Holdings  Ltd.  — Toronto.  Insmor  Mort¬ 
gage  Insurance  Co. — Toronto;  share  partic.  mtge.  insurer. 


Interunion-Banque  —  Paris,  France.  Aetna  Financial  Ser¬ 
vices  Ltd.  (formerly  Aetna  Factors  Corp.  Ltd.)  —  Montreal;  40% 
owned.  Libra  Bank  Ltd. — London.  The  Orion  Group — Formed 
in  1970  and  comprises:  Orion  Bank  Ltd.,  Orion  Leasing  Hold¬ 
ings  Ltd.  in  London,  Eng  ,  Orion  Pacific  Ltd.,  Hong  Kong,  and 
Multinational  Orion  Leasing  Holdings  N.V.  and  its  subsids., 
Orion  Leasing  Singapore  Pte.  Ltd.  in  Amsterdam.  Banco 
Internacionai  S.A.  —  Brazil.  Roymark  Financial  Services 
Ltd. — (50%  int  ).  Toronto.  Equator  Bank  Ltd. — Joint  merchant 
banking  venture  in  Africa.  Cathay  Trust  Co.  Ltd. — (35%  int.) 
Thailand  Banco  Royal  Colombiano — (49%  int  ).  Bogota,  Co¬ 
lombia.  The  Royal  Bank  of  Trinidad  and  Tobago  Ltd.  —  Port 
of  Spain,  Trinidad.  Originally  wholly  owned  by  the  bank;  in  1978 
51%  int.  was  sold  to  Tobago  and  Trinidad  nationals;  has  two 
wholly-owned  subsids..  Royal  Bank  Trust  Co.  (Trinidad)  Ltd. 
and  Royal  Bank  Mortgage  and  Finance  Corp.  Ltd.,  also 
holds  25.7%  int.  in  General  Finance  Corp.  Ltd.  RBC  Invest¬ 
ment  Managers  Ltd.  —  Port  Guernsey,  Channel  Islands.  Com¬ 
puter  Service  &  Programming  Ltd.;  R.  B.  C.  Bahamas  Ltd. — 
Nassau.  Holds  the  bank’s  invest,  in  RoyWest  Banking  Corp. 
Ltd.  Schneider  &  Muenzing  A.G.  —  Provides  banking  services 
in  Germany. 

Other  Subsidiary  &  Associated  Trust  Companies  —  Roy- 
west  Trust  Corp.  (Bahamas) — Nassau.  Royal  Bank  Trust  Co. 
(Barbados)  Ltd. — Bridgetown.  RoyWest  Trust  Corp.  (Cay¬ 
man)  Ltd.  —  Grand  Cayman.  Royal  Bank  Trust  Co.  (Guyana) 
Ltd. — Georgetown.  Royal  Bank  Trust  Co.  (Jamaica)  Ltd. — 
Kingston.  Royal  Bank  Trust  Co.  (Trinidad)  Ltd. — Port  of 
Spain;  RoyCan  Trust  Co.  A.G. — Switzerland.  The  Royal  Bank 
of  Canada  Trustees  (Guernsey)  Ltd.  and  The  Royal  Bank  of 
Canada  Trustees  (Jersey)  Ltd. — Guernsey,  Channel  Islands. 
Both  of  these  cos.  are  wholly-owned  subsids.  of  the  Royal 
Bank  of  Canada  (Channel  Islands)  Ltd.  RoyWest  Trust  corp. 
(Bahamas)  Ltd.  —  Nassau,  Bahamas. 


INVESTMENT  FUNDS 

RoyFund  (Equity)  Ltd.  —  (Estab.  1966).  Open-end  fund  in¬ 
vesting  primarily  in  equity-type  securities.  Qualifies  as  an 
invest,  for  RRSP,  RHOSP,  and  DPSP’s.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Mutual  fund 
shs.  may  be  purchased  at  net  asset  value  per  sh.  Min.  initial 
invest,  is  $100.  (2)  Periodic  Investment  Plan  —  Min.  initial  in¬ 
vest.  is  $100  with  a  min.  of  $15  monthly  and  min.  objective  of 
$1,000.  Monthly  payments  may  be  automatically  charged  to 
investor’s  account  at  any  branch  of  the  Royal  Bank  of  Canada. 
(3)  Registered  Retirement  Savings  Plan — Min.  initial  invest,  is 
$100  with  subsequent  deposits  of  at  least  $15.  (4)  Registered 
Home  Ownership  Savings  Plan  —  Min.  initial  invest,  is  $100  with 
subsequent  deposits  of  at  least  $15.  (5)  Deferred  Profit  Shar¬ 
ing  Plan — Guaranty  Trust  Company  of  Canada  is  trustee  for  the 
plans.  (6)  Systematic  Withdrawal  Plan — Shldrs.  with  holdings 
of  at  least  $10,000  may  request  periodic  redemption  of  their 
shs.  to  provide  for  the  payment  of  a  specified  sum  of  money  (at 
least  $50)  at  monthly  or  quarterly  intervals.  (7)  Transfer  Privi¬ 
lege —  Mutual  fund  shs.  may  be  converted  into  RoyFund  Income 
Trust  units  at  net  asset  value  per  unit.  Shs.  must  be  held  for  at 
least  90  days. 

Fees — Acquisition  fee:  Max.  4%  of  the  offering  price.  On 
purchases  of  $25,000,  charge  is  4%,  subject  to  volume  dis¬ 
count  to  '/2  of  1  %.  Charges  apply  to  any  total  invest,  made  even 
though  such  invest,  is  divided  between  shs.  of  the  fund  or  units 
of  RoyFund  Income  Trust.  Guaranty  Trust  Co.,  as  trustee  for 
RRSP,  is  entitled  to  a  registration  fee  of  $5,  a  quarterly  admin, 
fee  of  1/10  of  1%  of  net  asset  value  of  shs.  and/or  units  in 
each  plan  (min.  fee  $1.50  per  quarter,  max.  $25  per  annum),  a 
semi-annual  admin,  fee  equal  to  V*  of  1%  of  the  principal 
amount  of  any  special  deposits  in  each  plan  (min.  semi-annual 
fee  is  $3  and  max.  $12.50),  and  a  termination  fee  of  $10.  Mor- 
guard  Trust  Co.,  as  trustee  for  RHOSP,  is  entitled  to  a  registra¬ 
tion  fee  of  $5,  a  quarterly  admin,  fee  of  'A  of  1%  of  net  asset 
value  of  shs.  and/or  units  in  each  plan,  a  semi-annual  adminis¬ 
tration  fee  of  Vi  of  1%  of  any  special  deposits  in  each  plan  and 
a  termination  fee  of  $10.  Min.  annual  total  of  quarterly  and  semi¬ 
annual  admin,  fees  is  $6  per  plan.  Transfer  fee  for  converting 
mutual  fund  shs.  into  RoyFund  Income  Trust  units  is  $15.  Man¬ 
ager  is  entitled  to  a  monthly  fee  of  1  /24  of  1%  of  the  average 
daily  total  net  value  of  the  assets  of  the  fund. 

Redemption  Policy — Mutual  fund  shs.  may  be  redeemed  at 
any  time  without  charge  upon  written  request.  Redemption 
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price  will  be  net  asset  value  per  sh.  as  at  the  close  of  business 
on  the  business  day  succeeding  the  date  of  acceptance  for 
redemption.  Payment  will  be  made  within  7  days. 

Dividends — May  be  reinvested  in  additional  shs.  without 
charge. 


Record  of  Performance 


Calendar 

Years 

Net  Assets 
Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

138,689,000 

14.97 

100.6 

1979  . 

90,967,000 

10.66 

47.0 

1978  . 

68,1 15,052 

7.78 

20.5 

1977  . 

57,374,079 

6.17 

22.5 

1976  . 

56,097,449 

5.91 

21.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 


Calendar 

Years 

Net  Assets 

Total 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1 16,254,000 

4.68 

54.31 

1979  . 

1 12,228,000 

4.78 

60.56 

1978  . 

101,793,266 

4.88 

50.07 

1977  . 

74,315,1 15 

5.09 

45.27 

1976  . 

48,905,696 

5.16 

46.27 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +9.2  5  yrs:  1975-80  .  +55.9 

2  yrs:  1978-80  .  . .  +18.0  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80..'.  +23.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +49.9  5  yrs:  1975-80  .  +225.3 

2  yrs:  1978-80  .  . .  +113.9  10  yrs:  1970-80  .  +326.6 

3  yrs:  1977-80...  +180.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

RoyFund  Income  Trust— (Estab.  1973).  Open-end  fund  in¬ 
vesting  in  high  yield  fixed  income  securities  and  mtges.  Quali¬ 
fies  as  an  invest,  for  RRSP,  RHOSP  and  DPSP’s.  Licensed  to 
sell  in  all  provinces. 

Purchase  Plans  —  Plans  available  to  investors  for  purchase 
of  units  of  fund  are  the  same  as  those  for  the  purchase  of  shs. 
of  RoyFund  (Equity)  Ltd. 

Fees — Same  as  those  for  RoyFund  (Equity)  Ltd. 

Redemption  Policy — Same  as  for  RoyFund  (Equity)  Ltd. 
Dividends — Dividends  will  be  paid  quarterly.  Dividends  may 
be  automatically  reinvested  in  additional  units  without  charge. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

$000 

Revenue  . 

7,024,010 

5,000,337 

Interest  charges . 

5,341,663 

3,584,478 

Salaries  etc . 

727,256 

627,490 

Balance  of  revenue  . 

385,130 

-  317,013 

Income  tax  provision  . 

57,700 

46,300 

Bal.  of  rev.  after  taxes . 

327,430 

270,713 

Approp.  for  losses . 

135,700 

112,200 

Net  income . 

191,730 

158,513 

Earnings  per  com. share* 

On  bal.  of  rev.  after  taxes  . . 

$4.46 

$3.70 

On  net  income  . 

$2.61 

$2.17 

$000 

Cash  resources  . 

12,790,241 

1  1,081,313 

Securities . 

6,145,924 

5,826,709 

Loans  incl.  mtges . 

37,568,855 

31,1 16,655 

Bank  premises,  net . 

599,898 

536.476 

Total  assets 

62,833,852  51,721,916 

Deposits  . 

54,301,817 

46,386,789 

Long-term  debt . 

594,226 

519,559 

Accept  &  letters  of  credit  . . 

5,433,247 

2,907,916 

Approp.  for  losses  . 

370,143 

357,652 

Shareholders’  equity . 

1,685,864 

1,292,510 

Fiscal 

Bal.  of  rev. 

Earns,  per 

Year  Revenue* 

after  taxes* 

com.  sh* 

1981* .  $2,123,542,000 

$138,361,000 

$1.72 

1980  .  7,024,010,372 

327,429,814 

4.46 

1979  .  5,000,337.305 

1978  .  3,394,377,041 

1977  .  2,744,024,817 

1976  .  2,437,232,236 

•As  originally  reported  by  the  bank. 

*3  mos.  to  Jan.  31. 

■Adjusted  throughout  to  reflect  2-for-1 
1981. 


270,713,000 

233,901,649 

168,822,347 

157,388.967 


3.70 

3.20 

2.31 

2.15 


stk.  split,  Mar., 


*The  Royal  Trust  Company  Mortgage 
Corporation 

Head  Off.  —  630  Dorchester  Blvd.  W.  (P.O.  Box  1810,  Sta¬ 
tion  B),  Montreal,  Que.  H3B  3L5.  Telephone  —  (514)  876-2525. 
Trans.  Agent — Bankers  Trust  Co.,  Montreal  and  Toronto 
(pref);  The  Royal  Trust  Co.,  head  office  (com.).  Listed — T,  M. 

Company — (Que.  1912).  Co.  lends  money  on  mtge.  securi¬ 
ty,  and,  through  a  subsid.,  carries  on  a  general  trust  business. 

Ranking  in  FP  500 — 8  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — K.  A.  White,  chm.  &  pres.,  Montreal;  K.  C.  Pilley, 
exec,  v-p;  E.  A.  Wickens,  Toronto;  C.  F.  Harrington,  E.  L.  Hamil¬ 
ton,  G.  C.  Marler,  Maurice  Riel,  D.  N.  Byers,  Montreal;  A.  M 
Campbell,  Ottawa;  R.  T.  LaPrairie,  J.  M.  Scholes,  F.  M.  Fell, 
Toronto;  M.  M.  Williams,  Calgary;  Jean  Fournier. 

Key  Personnel — A.  Forest,  v-p,  mtges.;  J.  C.  MacFarlane, 
treas.;  C.  F.  MacFarlane,  asst,  treas.;  N.  W.  R.  Burbridge,  asst, 
sec.;  R.  P.  Vaillancourt,  asst,  treas. 


Capital  Stock- 

—  Author. 

Outstand. 

Par 

Series  Pref. 

500,000  sh. 

$20 

5%  Ser.  A 

250,000  sh. 

Common 

45,000  sh. 

36,350  sh. 

$100 

5%  Preferred, 

Series  A — Entitled 

to  $1  p.a.  cum. 

Non- 

redeemable.  In  liquidation  entitled  to  $20  plus  accrued  divds. 
Non-voting  unless  divds.  in  arrears  for  24  months. 

Common — Voting  stock. 

Major  Shareholder— Royal  Trustco  Limited  owns  99.9%  of 
o/s  com.  shs. 

Dividends  —  5%  Pref.  Ser.  A— $1  p.a.  pd.  regularly  s.a. 
Jan.  and  July.  Common  —  Privately  held. 

Long-Term  Debt 

Debentures:  Author.,  no  set  amount.  Issuable  in  series. 
Trustee — Canada  Permanent  Trust  Co.  O/s  at  Dec  31  1980 
$115,571,000. 

Series  C,  5W%— Due  Dec.  15,  1981.  Int.  June  and  Dec.  15. 
Issued  $2,400,000  1981  series;  o/s  at  Dec.  31,  1980, 
$1,200,000  1981  series.  1981  maturity  redeemable  at  105.75 
on  or  before  Dec.  14,  1962;  prem.  then  deer.  0.35  of  1%  p.a.  to 
1972,  thereafter  deer.  0.30  of  1%  p.a.  to  1977,  and  0.20  of  1% 
p.a.  to  1980,  thereafter  at  par.  For  s.f.  at  par. 

S.f.  to  retire  $120,000  p.a.  1971-80  incl.,  of  1981  maturity. 

Series  E,  5%  — Due  Dec.  15,  1981.  Issued  and  o/s 
$1,000,000.  Int.  June  and  Dec.  15.  Redeemable  at  par  Not 
refundable  prior  to  Dec.  15,  1976  at  a  lower  int.  rate.  No  s.f. 

Series  G  — Due  July  2,  1985  and  July  2,  1995.  Issued  and 
o/s  $6,000,000  5+4%  due  July  2,  1985;  $6,000,000  5'/2<y0  due 
July  2,  1995.  Privately  placed  in  1965. 

Series  H,  6%— Due  Oct.  1,  1985.  Int.  Apr.  and  Oct.  1.  Issued 
and  o/s,  $5,750,000. 

Redeemable  at  104.50  on  or  before  Sept.  30,  1966  prem 
deer,  thereafter  '/«  of  1%  p.a.  to  Sept.  30,  1983,  thereafter  at 
par.  Not  refundable  prior  to  Oct.  1,  1980  at  int.  cost  of  less  than 
6%  p.a.  No  s.f.  provided. 

Series  L— Dated  Dec.  15,  1971;  due  Dec.  15,  1981.  Int.  June 
and  Dec.  15.  Issued  and  o/s,  $10,000,000  7+4%  ser.  due  Dec. 
15,  1981,  not  redeemable;  no  s.f.  provided. 

Series  M— Dated  May  1,  1972;  8%  due  May  1,  1982.  Int 
May  and  June  1.  Issued  and  o/s,  $5,000,000  due  1982  Not 
redeemable'. 
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Series  N — Dated  Jan.  15,  1973;  due  Jan.  15,  1979  and  Jan. 
15,  1983.  Int.  Jan.  and  July  15.  Iss.  and  o/s  $7,500,000  8%.  Not 
redeemable. 

Series  O — Dated  Aug.  15,  1973;  due  Aug.  15,  1979  and  Aug. 
15,  1983.  Int.  Jan.  15  and  July  15.  Iss.  and  o/s  $9,500,000 
8?4%.  Not  redeemable. 

Series  Q,  10%  —  Dated  Dec.  1,  1975;  due  Dec.  1,  1981.  Int. 
due  June  and  Dec.  1.  Iss.  and  o/s  $20,000,000.  Not  redeem. 

Series  R,  9V4% — Dated  Feb.  15,  1976;  due  Feb.  15,  1981. 
Int.  due  Feb.  15.  Iss.  and  o/s  $20,000,000.  Not  redeem. 

Series  S,  9%%  — Dated  Sept.  1,  1977  due  Sept.  1,  1982.  Int. 
due  Sept  1.  Iss.  and  o/s  $20,000,000.  Not  redeemable. 

Subsidiary  —  The  Industrial  Mortgage  and  Trust  Co. 
(99.9%  owned).  Carries  on  business  in  Sarnia,  Ont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

30,994 

33,837 

Deprec.  &  amort.,  etc . 

398 

431 

Interest  charges . 

27.845 

28,773 

Income  tax  provision  . 

1 15 

586 

Equity  income  . 

Net  income,  operations  . 

1,956 

2,719 

Extraordinary  items . 

Net  income  . 

Earnings  per  com. share: 

1,956 

2,719 

On  net  income,  oper . 

.  *  n.a. 

n.a. 

On  net  income  . 

n.a. 

n.a. 

$000 

Cash  &  equivalent . 

65,522 

38,754 

Securities . 

13,499 

13,914 

Mortgages  . 

202,181 

253,156 

Fixed  assets,  net . 

Total  assets  . 

288,051 

313,071 

Deposits  . 

151,325 

150,663 

Long-term  debt . 

115,571 

143,000 

Shareholders’  equity . 

20,032 

18,326 

Working  capital  . 

.... 

Cash  Flow  . 

1,973 

3,106 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh 

1980  . 

$30,994,000 

$1,956,000 

$n.a. 

1979  . 

33,837,000 

2,148,000 

n.a. 

1978  . 

30,766,000 

2,980,000 

n.a. 

1977  . 

29,035,000 

2,289,000 

n.a. 

1976  . 

26,335,000 

2,528,000 

n.a. 

1975  . 

21,999,000 

1,929,000 

n.a. 

•As  originally  reported  by  the  company. 


*Royal  Trustco  Limited 

Exec.  Off.  —  Suite  4400,  Toronto-Dominion  Bank  Tower,  To- 
ronto-Dominion  Centre  (P.O.  Box  7500,  Stn.  A),  Toronto,  Ont. 
M5W  1P9.  Telephone— (416)  867-2000.  Trans.  Agent- 
Royal  Trust  Corp.  of  Canada,  Toronto,  Halifax,  Winnipeg,  Regi¬ 
na,  Calgary  and  Vancouver;  The  Royal  Trust  Co.,  Montreal. 
Listed  —  M,  T,  V,  AL  (cl.  A  &  B  com.  and  $1,875  ser.  A  &  B  pref. 
only). 

Company — (Fed.  1978).  The  co.  is  the  parent  holding  co.  of 
the  Royal  Trust  group  of  companies.  Principal  subsids.  in  Can¬ 
ada  carry  on  trust,  financial  intermediary,  real  estate,  deposit 
taking  and  computer  service  operations.  Banking  and  trust  ser¬ 
vices  are  conducted  in  the  U  S.  and  overseas. 

On  July  1,  1979,  co.  acquired  remaining  90. 1%  int.  in  Arteco 
Mortgage  Investment  Co.;  name  of  subsid.  subsequently 
changed  to  Royal  Trustco  Mortgage  Co. 

In  early  1980,  co.  sold  its  int.  in  TohCan  Ltd.,  disposed  of 
Computel  Inc.  in  Fla.,  and  formed  Royal  Trust  Energy  Corp. 

Directors— K.  A.  White,  chm.  &  chief  exec,  officer;  J.  M. 
Scholes,  pres.  &  chief  oper.  officer;  J.  D.  Allan,  F.  M.  Fell,  J.  M. 
Cameron,  Allan  Waters,  D.  G.  Waldon,  Toronto;  A.  A.  Mac- 
Naughton,  San  Francisco,  Ca.;  G.  D.  Birks,  D.  N.  Byers,  Keith 
Campbell,  C.  F.  Harrington,  E.  L.  Hamilton,  Maurice  Riel,  Mont¬ 
real;  Henry  Collingwood,  St.  John's,  Nfld.;  M.  M.  Williams,  Cal¬ 
gary;  F.  W.  P.  Jones,  London,  Ont.;  R.  J.  Balfour,  Regina;  C.  J. 


Clark,  Windsor,  Ont.;  R.  G.  Bentall,  Vancouver;  J.  F.  McDougall, 
E.  W.  King,  Edmonton. 

Key  Personnel  —  R.  T.  La  Prairie,  exec,  v-p,  fin.  &  chief  fin. 
officer;  E.  A.  Wickens,  exec,  v-p,  int'l.  banking  opers.;  H.  D. 
Madden,  v-p,  int’l  banking;  F.  S.  Milligan,  group  v-p,  organiza¬ 
tion  and  personnel  planning;  L.  A.  Chisholm,  v-p,  p.r.;  C.  T.  Man¬ 
ning,  v-p  &  sec.;  H  E.  Trenholme,  v-p,  international  services. 

No.  of  Employees — 9,380  at  Dec.  31,  1980. 


Capital  Stock —  Author. 

$8  Sr.  Pref.  890,429  sh. 


Outstand. 
590,429  sh. 

1,951,481  sh. 

16,829,137  sh. 


Preferred  unlimited 

Ser.  A  conv. 

Ser.  B  conv. 

Cl.  A  &  B  Com.  unlimited 

$8  Senior  Pref.  — Entitled  to  fixed  cum.  pref.  divds.  of  $8  per 
sh.  p.a.  Non-voting  unless  8  quarterly  divds.  in  arrears,  when 
one  vote  per  sh.  to  elect  2  directors.  Co.  obliged  to  redeem  all 
o/s  shs.  on  Aug.  1,  1990  at  $100  per  sh.  Privately  held. 

Ser.  A  $1,875  Conv.  Pref.  —  Entitled  to  fixed  cum.  pref.  cash 
divds.  of  $1 .875  per  sh.  p.a.  Rank  jr.  to  sr.  pref.  shs.  On  liquid, 
dissol.  or  wind-up,  entitled  to  $25  per  sh.  Non-redeem.  prior  to 
Aug.  14,  1985;  redeem,  at  $26.25  prior  to  Aug.  14,  1986;  there¬ 
after  premium  decreasing  by  25%  p.a.  Purch.  fund  to  retire  4% 
o/s  shs.  in  1988  and  each  yr.  thereafter.  Conv.  into  cl.  A  com. 
shs.  on  basis  of  1 .425  com.  sh.  for  each  pref.  sh.,  on  or  prior  to 
Aug.  14,  1987. 

Ser.  B  $1,875  Conv.  Pref.  —  Same  rights  as  attached  to  Ser. 
A  pref.  shs.  except  that  divds.  are  the  equivalent  amt.  pd.  in  cl. 
B  com.  stk.  and,  that  ownership  of  ser.  B  pref.  shs.  is  restricted 
to  residents  in  Canada. 

Cl.  A  &  B  Com.  —  Rank  equally  except  that  divds.  on  cl.  B 
com.  shs.  pd.  in  cl.  B  shs.  at  equivalent  rate.  Rank  junior  to  all 
classes  of  pref.  stk.  One  vote  per  sh.  except  as  restricted  by 
co.  articles  which  disallow  shldrs.  or  groups  of  same  to  vote 
more  than  10%  of  o/s  com.  shs. 

Major  Shareholder — At  Jan.  31,  1981,  Olympia  &  York 
Investments  Ltd.  held  approx.  10.65%  of  co.'s  com.  shs. 
(Under  co.'s  articles,  restricted  to  voting  max.  of  10%  of  the 
stk.). 

Capital  Changes — Common  stock  split  5  new  for  1  old  in 
Feb.,  1930;  4-for-1  in  Jan.,  1955;  5-for-1  in  Aug.,  1967;  and  2- 
for-1  in  March,  1973.  Under  the  exchange  offer  made  by  Royal 
Trustco  Ltd.  in  Dec.,  1978,  all  cl.  A  and  B  shs.  of  The  Royal 
Trust  Co.  were  converted  on  a  1-for-3  basis  into  com.  shs.  of 
Royal  Trustco  Ltd.  In  1979,  com.  shs.  were  reclassified  as 
inter-convertible  cl.  A  and  B  shs.  with  same  privileges  as 
before  but  divds.  are  pd.  on  cl.  B  shs.  in  the  form  of  stk.  In  Mar., 
1980,  author.  $8  pref.  shs.  reduced  to  890,429  shs.  from 
1,000,000  and  co.  given  oblig.  to  redeem  all  such  shs.  on  Aug. 
1 ,  1990.  In  June,  1980,  $8  pref.  shs.  designated  as  senior  and  a 
new  class  of  pref.  shs.,  issuable  in  series  and  unlimited  in  num¬ 
ber,  was  author. 


Dividends 

Royal  Trustco  Limited — $1,875  Ser.  A  &  B  Pref. — Initial 
51.37c  pd.  on  Ser.  A  pref.  on  Nov.  14,  1980;  46.875c  pd.  regu¬ 
larly  quarterly  since,  Feb.,  May,  Aug.  and  Nov.  14.  Ser.  B  divds. 
pd.  at  equivalent  rate  in  form  of  cl.  B  com.  shs.  Cl.  A  &  B 
Com.  —  Present  rate  of  $1.12  per  sh.  p.a.  on  the  cl.  A  com.  stk. 
estab.  with  quarterly  divd.  of  28c  per  sh.  pd.  Nov.  12,  1980. 
Prev.  92c  p  a  pd.  quarterly,  Feb.  9,  1979  (init.)  to  Aug.  12, 
1980,  incl.  Cl.  B  divds.  pd.  at  equivalent  rate  in  cl.  B  com.  shs.; 
pd.  regularly  quarterly  since  Aug.  9,  1979  (init.). 

The  Royal  Trust  Company — Cl.  A  &  B — A  final  divd.  of  7c 
per  sh.  pd.  Feb.  9,  1979;  30c  per  sh.  plus  a  stk.  divd.  of  1  sh.  of 
Royal  Trustco  Holdings  (1978)  Ltd.  for  each  A  or  B  sh.  held, 
was  pd.  Nov.  10,  1978.  Previously,  2754c  per  sh.  pd.  May  and 
Aug.  10,  1978;  96c  per  sh.  p.a.  pd  quarterly  Nov.  10,  1976,  to 
Feb.  10,  1978,  incl.  Cl.  B  paid  at  an  equivalent  tax-def.  rate  to 
Aug.  10,  1978. 


Subsidiaries 

Wholly  Owned  —  Royal  Trust  Corporation  of  Canada,  700 
The  Dome  Tower,  Toronto  Dominion  Square,  Calgary,  Alta.  T2P 
2Z3.  Provides  trust  and  real  estate  services  in  all  Cdn.  prov¬ 
inces,  except  Quebec;  The  Royal  Trust  Co.,  630  Dorchester 
Blvd.  W.,  Montreal,  Que.  H3B  1S6.  Provides  trust  and  real 
estate  services  in  the  province  of  Quebec;  Royal  Trust  Co.  of 
Canada  (Europe)  Ltd.;  The  Royal  Trust  Co.  of  Canada,  and 
its  wholly-owned  subsid.,  Roy-Trust  Financial  Services  Ltd.; 
The  Bankers’  Trust  Co.;  Place  d’Armes  Realty  Co.  Ltd.; 
Royal  Trust  Energy  Corp.;  The  Royal  Trust  Co.  of  Canada 
(C.l.)  Ltd.,  and  its  wholly-owned  subsid.,  The  International 
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Royal  Trust  Co.;  Royal  Trust  Bank  (Ireland)  Ltd.  and  its  whol¬ 
ly-owned  subsid.,  Royal  Trust  Financial  Services  Ltd.;  Royal 
Trust  Bank  (Isle  of  Man);  The  Royal  Trust  Co.  (International) 
Ltd.;  Royal  Trust  Bank  Corp.;  Royal  Trust  Bank  of  Miami, 
N.A.;  Royal  Trust  Bank  of  Tampa;  Royal  Trust  Bank  of  St. 
Petersberg;  Royal  Trust  Bank  of  Palm  Beach,  N.A.;  Royal 
Trust  Bank  of  Broward  County;  Royal  Trust  Bank  of  Jack¬ 
sonville;  Royal  Trust  Bank  of  Orlando;  Royal  Trust  Bank 
(Jersey)  Ltd.;  Builders  Financial  Co.  Ltd.,  and  its  wholly- 
owned  subsids.,  Builders  Capital  Ltd.  and  Western  Builders 
Capital  Ltd.;  Royal  Agencies  Ltd.;  Royal  Trustco  Mortgage 
Co. 

Other  Subsidiaries — Ooreal  Investments  Ltd.  (70% 
owned),  and  its  wholly-owned  subsid.,  Dorchester  University 
Holdings  Ltd.;  The  Royal  Trust  Company  Mortgage  Corp. 
(which  see)  (99.9%  owned),  and  its  wholly-owned  subsid.,  The 
Industrial  Mortgage  &  Trust  Co.;  Computel  Systems  Ltd. 
(which  see)  (96%  owned)  and  its  wholly-owned  subsid.,  SDI 
Associates  Ltd.,  and  that  co.'s  wholly-owned  subsid.,  Lons¬ 
dale  Systems  Ltd. 

Other  Interests — Bahamas  International  Trust  Co.,  Ltd. 
(16%  int);  Cayman  International  Trust  Co.,  Ltd.  (16%  int.); 
International  Trust  Co.  of  Bermuda  Ltd.  (10%  int  );  Insmor 
Holdings  Ltd.  (10.6%  int.),  and  its  wholly-owned  subsid.,  Ins¬ 
mor  Mortgage  Insurance  Co.;  BM-RT  Ltd.  (which  see)  (50.1% 
int.). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


ment  Savings  Plan — Units  of  "B"  and  "C”  funds  may  be  pur¬ 
chased  for  an  RRSP.  Participation  may  be  transferred  between 
funds  "A”,  ’’B”  and  ’’C”. 

Fees — No  acquisition,  transfer  or  redemption  fees.  Monthly 
admin,  fee  equal  to  1  /60  of  1%  the  unit  value  of  each  plan  on 
valuation  day  for  the  Retirement  Savings  Plan.  Management 
Fee — Monthly  fee  is  1/16  of  1%  of  the  net  capital  value  of 
Funds  “A"  and  “C”  and  1  / 24  of  1%  of  the  net  capital  value  of 
Fund  "B”.  In  addition,  a  max.  of  1  /30  of  1%  is  charged  monthly 
on  the  aggregate  principal  amount  of  mortgage  investments  in 
Fund  "B". 

Redemption  Policy — Units  of  any  of  the  funds  may  be  re¬ 
deemed  at  net  asset  value  on  any  valuation  date,  provided  The 
Royal  Trust  Company  has  been  notified  at  least  5  working  days 
prior  to  the  valuation  date.  Payment  made  within  5  days  after 
the  valuation  date. 

Dividends — Income  is  allocated  to  participants’  accounts 
monthly  and  automatically  reinvested  quarterly  in  additional 
units  without  charge  unless  payment  requested  in  cash.  See 
tables  following  for  amts.  pd.  in  recent  calendar  yrs. 

Record  of  Performance 
A  Fund 


,  etc. 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort., 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


1979 


$000  - 


1,137,627 

1,246 

759,407 

15,437 

37,489 

37,489 


$1.91 

$1.91 


Cash  &  equivalent . 

Mortgages  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Deposit  certificates  . . . 
Savings  &  chq'g  accts. 
Shareholders’  equity  . . 

Working  capital  . 

Cash  Flow  . 


-  $000 


894,325 

1,232 

570,716 

13,976 

29,008 

29,008 

$1.70 

$1.70 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

12,785,000 

17.60 

52.16 

1979 

10,654,000 

13.71 

56.77 

1978 

10,256,674 

12.33 

47.3 

1977 

10,064,144 

11.32 

35.3 

1976 

10,732,694 

1 1.23 

26.1 

Cumulative 

Growth 

% 

% 

1  yr: 

1979-80 

+32.9 

5  yrs:  1975-80 

+  122 

2  yrs: 

1978-80  . 

+54.1 

10  yrs:  1970-80 

+99 

3  yrs: 

1977-80 

+74.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Record  of  Performance 
B  Fund 


1,281,513 

833,031 

Calendar 

- Net  Assets 

Total 

5,055,556 

4,806,041 

Years 

Total 

Per  Unit 

Dividends 

1,249,352 

844,179 

$ 

$ 

C  per  Unit 

62,353 

54,520 

1980  . 

61,107,000 

7.82 

92.40 

8,273,819 

7,064,000 

1979  . 

62,804,000 

8.32 

87.23 

6,012,91 1 

5,221,272 

1978  . 

64,210,756 

9.05 

83.5 

1,401,480 

1,032,894 

1977  . 

61,725,433 

9.44 

83.9 

324,474 

247,091 

1976  . 

54,962,109 

9.45 

84.6 

56,279 

49^130 

Cumulative 

Growth 

Fiscal 

Year 

1981B 

1980 

1979 

1978 

1977* 

1976 


Net  inc. 
oper.e 

$9,526 

37,489,000 

27,234,000 

28,842,000 

18,514,000 

19,610,000 


Earns,  per 
com.  sh. 
$0.44 
1.91 
1.59 
1.65 
1.55 
1.78 


Revenue* 

$321,616 
1,137,627,000 
894,325,000 
702,199,000 
595,482,000 
504,019,000 

•As  originally  reported  by  the  company. 

■3  mos.  ended  Mar,  31 

*  Accts.  of  Royal  Trust  Co.  in  1977  and  prior  yrs. 

INVESTMENT  FUNDS 

Royal  Trust  Managed  Funds— (Estab.  1966).  Open-end 
fund  made  up  of  three  sections:  Fund  A,  a  com  stk.  fund 
investing  primarily  in  U.S.  and  other  foreign  securities  with  the 
objective  of  providing  l.-t.  capital  appreciation;  Fund  B  which 
operates  as  a  fixed  inc.  fund  and  invests,  mainly  in  bonds  and 
debs,  to  provide  max.  inc.  and  security  of  capital;  and  Fund  C 
operating  as  a  com.  stk.  fund  investing  primarily  in  Cdn.  stks 
and  convertible  securities,  with  the  object  of  providing  better 
than  avge.  capital  appreciation  while  earning  income  which 
qualifies  for  the  Cdn.  divd.  tax  credit.  Qualifies  as  an  invest,  for 
RRSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans — (1)  Lump  Sum  Purchases — Units  may  be 
purchased  at  net  asset  value  per  unit  as  determined  on  the  last 
business  day  of  each  month,  provided  application  is  received  5 
days  prior  to  valuation  day.  Min.  holding  is  50  units.  (2)  Retire- 


1  yr:  1979-80  .. 

2  yrs:  1978-80... 

3  yrs:  1977-80... 


% 

+5.5 
+7.1 
+  12.3 


5  yrs:  1975-80 
10  yrs:  1970-80 


% 

+45.1 
+  104.5 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 

Record  of  Performance 

C  Fund 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

1980  . 

$ 

$ 

C  per  Unit 

85,392,000 

29.01 

190.82 

1979  . 

67,469,000 

23.90 

97.26 

1978  . 

56,753,245 

18.22 

81.4 

1977  . 

50,180,363 

15.12 

68.2 

1976  . 

51,159,052 

15.16 

91.2 

1  yr:  1979-80  .. 

2  yrs:  1978-80.  .. 

3  yrs:  1977-80... 


Cumulative  Growth 

%  % 
+30.1  5  yrs:  1975-80  .  +158.2 

+  78.1  10  yrs:  1970-80  .  +208  8 

+  125.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
fees)endS  (excludin9  any  aPP,icable  acquisition  or  redemption 

Royal  Trust  “M”  Fund— (Estab.  1968).  Operates  as  a 
fixed-inc.  invest,  fund  investing  primarily  in  conventional  1st. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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mtges.  Qualifies  as  invest,  for  RRSPs  and  RHOSPs.  Licensed 
to  sell  in  all  provinces. 

Purchase  Plans:  Lump  Sum  Purchases — Offering  price  is 
net  asset  value  per  unit  as  determined  on  the  last  business  day 
of  each  month.  Min.  holding  is  50  units.  Registered  Plans — 
Units  may  be  purchased  for  an  RRSP  or  RHOSP  under  the 
terms  of  the  Income  Tax  Act. 

Fees — No  acquisition  or  redemption  fees.  Trustee  is  entitled 
to  a  monthly  admin,  fee  of  1  /60  of  1%  of  the  value  of  units  held 
in  each  plan  of  either  type.  Management  Fee— Monthly  fee  is 
VS>  of  1%  of  the  net  asset  value  of  the  fund  on  each  valuation 
date. 

Redemption  Policy — Units  of  the  fund  may  be  redeemed  at 
net  asset  value  per  unit  as  determined  on  any  valuation  day 
provided  The  Royal  Trust  Co.  has  been  notified  at  least  30  days 
prior  to  valuation  day.  Payment  will  be  made  within  the  first  7 
days  following  valuation  day. 

Dividends  —  Income  is  allocated  to  investors'  accounts 
monthly  Participants  may  direct  either  quarterly  automatic 
reinvestment  of  income  or  quarterly  cash  payments. 


Record  of  Performance 
M  Fund 


Calendar 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

61 1,525,000 

9.22 

97.93 

1979 

652,522,000 

9.3717 

96.43 

1978 

675,214,336 

9.76 

92.8 

1977 

534,313,288 

10.00 

92.4 

1976 

404,553,935 

9.92 

91.4 

Cumulative 

Growth 

% 

% 

1  yr: 

1979-80 

+9.2 

5  yrs:  1975-80 

+55.2 

2  yrs: 

1978-80 

+  15.8 

10  yrs:  1970-80 

+  135.0 

3  yrs: 

1977-80 

+24.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


RoyMor  Mortgage  Corporation 

Head  Off. —  1  Place  Ville  Marie  (P.O.  Box  1192),  Montreal, 
H3C  3A9.  Telephone  —  (514)  874-2875.  Trustee  —  Montreal 
Trust  Co.,  Halifax,  St.  John’s,  Charlottetown,  Saint  John,  Mont¬ 
real,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 

Company — (Alta.,  1969;  Federal  continuance  1978).  En¬ 
gaged  in  the  business  of  purchasing  first  mortgages  secured 
mainly  on  residential  properties  from  the  Royal  Bank  of  Can¬ 
ada.  Also  engaged  in  capital  equipment  leasing  and  the  invest¬ 
ment  in  oil  and  natural  gas  properties. 

Ranking  in  FP  500  —  26  by  assets  in  banks/financial  institu¬ 
tions. 

1978  Reorganization — Effective  Dec.  31,  1978,  co.  ac¬ 
quired  all  of  the  assets  and  property  and  assumed  all  liabs.  of 
its  wholly  owned  subsid.,  RoyMor  Ltd.  On  the  same  date,  name 
of  co.  was  changed  from  RoyLea  Ltd.  to  its  present  form. 

Directors — R.  A  Utting,  chm.;  A.  H.  Michell,  pres.;  W.  P.  Car¬ 
ter,  v-p;  P.  M.  Gaskin,  gen.  mgr.;  K.  S.  Howard,  B.  D.  Gregson, 
W.  A.  R.  MacDonald,  all  Montreal. 


Key  Personnel — R.  L.  Fillmore,  sec.;  Dale  Garvin,  treas.;  B. 
A.  Rogers,  asst,  sec.;  J.  F.  Sloan,  asst,  treas. 


Capital  Stock — 

Author. 

Outstand. 

Par 

6%  pref.  ser.  A  48,000,000  sh. 

35,000:000  sh. 

$1 

Class  A 

47,000  sh. 

47,000  sh 

$100 

Class  B 

10,000  sh. 

10,000  sh. 

$10 

Pref.  Stock — Cumulative;  redeemable;  non  voting. 

Class  A  —  Non-cumulative;  participating;  non  voting. 

Class  B  —  Voting  stock. 

The  cl.  A  shs.  are  entitled  to  non-cum  pref.  divds.  of  $6.00 
per  sh.  in  each  fiscal  yr.,  if  and  when  declared  by  the  directors. 
When  such  dividends  have  been  declared  on  the  cl.  A  shs., 
divds.  of  $5.00  per  sh.  may  be  declared  on  the  cl.  B.  Any  addi¬ 
tional  divds.  must  be  pd.  equally  on  the  cl.  A  and  B. 

Major  Shareholders — All  voting  stock  is  owned  by  The 
Royal  Bank  of  Canada  (96.5%)  and  each  of  the  directors  of  co. 
(3.5%). 


Long-Term  Debt 

Note  —  Effective  Dec.  31,  1978,  all  liabs.  (incl.  the  following 
debt)  of  the  predecessor  co.,  RoyMor  Ltd.,  were  assumed  by 
the  present  co. 

7%%,  Debentures  Ser.  B — Dated  Mar.  15,  1972;  due  Mar. 
15,  1987,  was  prepayable  Sept.  15,  1979,  at  holder’s  option, 
exercisable  between  Sept.  15,  1978  and  Mar.  15,  1979.  Int. 
Sept,  and  Mar.  15. 

Author,  and  iss.  $15,000,000;  o/s  at  Oct.  31,  1980, 
$958,000. 

Redeem,  at  107.75  to  and  incl.  Mar.  15,  1973;  thereafter  pre¬ 
mium  decreasing  0.60  of  1%  per  annum  to  and  incl.  Mar.  15, 
1985;  thereafter  redeem,  at  100.55  to  and  incl.  Mar.  15,  1986; 
thereafter  at  par.  Not  redeem,  prior  to  Mar.  15,  1982  for  pur¬ 
poses  of  refunding  at  lower  rate  than  7+4%.  Annual  purchase 
fund  starting  in  1972  to  purchase  (if  obtainable)  2%  of  issued 
principal  amount  at  prices  not  exceeding  100%  plus  accr.  int. 

7 +»%  Debentures  Ser.  C — Dated  June  1,  1972;  due  June  1, 
1984,  was  prepayable  Dec.  1,  1978  at  holder’s  option,  exercis¬ 
able  between  Dec.  1,  1977,  and  June  1,  1978.  Int.  June  and 
Dec.  1.  Author,  and  iss.,  $20,000,000;  o/s  at  Oct.  31,  1980, 
$1,487,000. 

Redeem,  at  106.50  to  and  incl.  June  1,  1973,  premium  reduc¬ 
ing  .65  of  1%  each  year  thereafter  to  1983,  after  which  at  par. 
Not  redeem,  prior  to  June  T,  1982  through  refunding  at  interest 
cost  less  than  7%%.  Annual  purchase  fund  beginning  1972  of  at 
least  2%  of  issued  principal  amount  of  Series  C  debentures  at 
not  more  than  98.75%  of  face  amount  plus  accrued  int.  Ranks 
pari  passu  with  other  debentures;  direct  obligation  of  co.  but 
unsecured. 

8%%-8%%  Debentures,  Ser.  D— Dated  Sept.  15,  1973; 
due  Sept.  15,  1988,  or  repay,  on  Mar.  15,  1981,  at  the  holder’s 
option  after  Mar.  15  and  before  Sept.  15,  1980.  Int.  Mar.  and 
Sept.  15  at  8%  p.a.  to  Mar.  14,  1981;  thereafter  at  8%%  p.a. 
Author,  and  iss.  $20,000,000;  o/s  at  Oct.  31,  1980, 

$16,741,000. 

Redeem,  at  108.75  to  Sept.  15,  1974,  prem.  deer,  by  0.70  of 
1%  p.a.  to  100.35  to  Sept.  15,  1986;  thereafter  at  par.  Non- 
redeem.  prior  to  Mar.  15,  1981,  for  refunding  below  8+4%  and 
thereafter  to  Sept.  15,  1983  for  refunding  below  8%%. 

Purch.  fund  to  retire  at  least  2%  of  princ.  iss.  each  yr.  1974- 
80,  incl.;  and  2%  of  princ.  amt.  o/s  on  Mar.  16,  1981,  in  each  yr. 
1981-88  incl. 

9%%  Debentures,  Ser.  E — Dated  Jan.  14,  1976,  due  1982. 
Int.  Feb.  1.  Author.,  iss.,  and  o/s  $30,000,000. 

Redeem,  at  101.00  to  Feb.  1,  1977;  100.50  to  Feb.  1,  1978; 
thereafter  at  par.  Non-redeem.  before  Feb.  1,  1981,  subject  to 
certain  conditions. 

Other  Obligations — As  at  Oct.  31,  1980,  co.  reported  other 
obligations,  incl.  deferred  taxes,  invest,  certificates,  etc.,  of 
$1,287,984,247. 


RoyNat  Inc. 

Head  Off. — 620  Dorchester  Blvd.  W.,  Montreal,  Que.  H3B 
1P2.  Telephone— (514)  866-6861. 

Company — (Dorn.  1962  &  Dorn,  amalg.  1973;  continued, 
1980).  Owned  by  The  Royal  Bank  of  Canada  (41.5%),  Banque 
Nationale  du  Canada  (34%),  Montreal  Trust  Co.  (13.5%),  The 
Canada  Trust  Co.  (10%)  and  General  Trust  of  Canada  (1%). 
Provides  term  financing  and  equipment  leasing  to  Canadian 
businesses  from  offices  in  33  locations  across  Canada. 

During  1980,  the  co.'s  name  was  changed  to  its  present  form 
from  RoyNat  Ltd. 

Ranking  in  FP  500 — 37  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — J  D.  Thompson,  pres.  &  chief  exec,  officer; 
Rene  Fortier,  Gilles  Mercure,  R.  A.  Utting,  Norman  Cunningham, 
Louis  Archambault,  all  Montreal;  J.  C.  McMillan,  Toronto;  L.  W. 
Stoll,  Ottawa. 

Key  Personnel — M.  Boudreau,  R.  J.  Durley,  L.  G.  LeGrove, 
sr.  v-p's;  N.  L.  Henri,  v-p  corp.  services;  J.  R.  Dick,  R.  R  Bell,  J. 
F.  Boadway,  P.  Goulet,  J.  Scopick,  C.  Proulx,  D.  Swaine,  P.  M. 
Walton,  E.  Sauve,  v-p's;  A.  R.  Garneau,  gen.  counsel;  W.  H 
Rimstad,  sec. -treas.;  G.  Hubbell,  mgr.  of  systems  and  proce¬ 
dures. 

No.  of  Employees  —  210  at  Jan.  31,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

8%  Pref.  1 10,000  sh.  1 10,000  sh.  $100 

Com.  1 10,000  sh.  1 10,000  sh.  100 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt 

Trustees — Montreal  Trust  Co.  (secured  notes  &  6%  debs  ); 
Canada  Trust  Co.  (8%%  debs  ). 

8%%  Debs.  — Dated  Feb.  15,  1971;  due  Feb.  15,  1981; 
interest  Feb.  and  Aug.  15.  Issued  $3,750,000;  o/s  at  Jan.  31, 
1981,  $3,209,000. 

Redeem,  on  or  before  Feb.  15,  1972  at  108.75;  prem.  deer, 
by  1.25%  p.a.  to  Feb.  15,  1979.  Purchase  fund  commencing  in 
1973,  of  $775,000  p.a.  at  a  price  not  exceeding  par  and  accr. 
int. 

10%%  Debs.,  Ser.  B — Dated  Apr.  15,  1976;  due  Apr.  15, 
1996;  Int.  Apr.  and  Oct.  15.  Prepay,  at  holder's  option  Apr.  15, 
1986,  exer.  between  May  1  and  Nov.  1,  1985.  Issued 
$25,000,000;  o/s  at  Jan.  31,  1981,  $23,287,000. 

Redeem,  on  or  before  Apr.  15,  1977,  at  1 10.75;  prem.  deer, 
by  0.65%  p.a.  to  Apr.  15,  1993;  thereafter  at  par.  Not  redeem, 
prior  to  Apr.  15,  1986  for  refunding  at  int.  rate  of  less  than 
10%%  p.a.  Purchase  fund  commencing  1978  to  retire  2%  of 
issued  principal  amount  of  10%%  debs,  at  no  more  than  par. 

9%%  Debs.  Series  C — Dated  Sept.  1,  1977;  due  Sept.  1, 
1997.  Prepay,  at  holder’s  option  on  Sept.  1,  1987.  Int.  Sept, 
and  Mar.  1.  Issued  $15,000,000;  o/s  at  Jan.  31,  1981, 
$13,349,000. 

Not  redeemable  priorto  Sept.  1987,  then  at  $104,675;  prem. 
deer,  by  55c  p.a.  to  Sept.  1,  1995;  thereafter  at  par.  Purch.  fund 
commencing  1979  to  retire  2%  of  issued  princ.  amount  at  no 
more  than  par. 

10%%  Debs.,  Ser.  D.  —  Dated  Sept.  14,  1979;  due  Sept.  14, 
1999.  Int.  Mar.  and  Sept.  14.  Prepay,  at  holder’s  option  Sept. 
14,  1989,  exer.  between  Oct.  1,  1988,  and  Apr.  1,  1989.  Roy- 
Nat  has  the  right  to  increase  int.  rate  on  and  after  Sept.  14, 
1989.  Iss.  $20,000,000;  o/s  at  Jan.  31,  1981,  $19,475,000. 

Redeem,  on  or  before  Sept.  14,  1980,  at  110.75,  premium 
deer,  by  .65%  p.a.  to  Sept.  14,  1997;  thereafter  at  par.  Not 
redeem,  prior  to  Sept.  14,  1989,  for  refunding  at  int.  rate  of  less 
than  10%%.  Purch.  fund  commencing  1981  to  retire  at  least  2% 
of  issued  debs,  at  not  more  than  99.75. 


Secured  notes  o/s  Jan.  31,  1981  were  as  follows: 


Due 

Outstand 
— 000’s  — 

6.25% 

1981  Mar.  15 

$5,516 

9.50% 

July  1 

1 8,800 

10.00% 

Sept.  15 

23,517 

8.75% 

1982  Apr.  15 

23,452 

8.25% 

May  1 

4,378 

10.75% 

Sept.  15 

22,952 

9.00% 

Nov.  15 

27,864 

18.625% 

1983  Apr.  27 

10,000 

18.875% 

Oct.  19 

20,000 

18.465% 

Oct.  20 

25,000 

18.313% 

1984  Jan.  13 

15,000 

8.75% 

Apr.  15 

3,199 

18.875% 

July  12 

15,000 

12.25% 

1985  Feb.  19 

5,000 

9.5% 

Mar.  1 

6,588 

18.60% 

Mar.  17 

20,000 

18.50% 

Apr.  15 

24,000 

10.00% 

July  1 

9,357 

8.50% 

Aug.  1 

4,608 

18.519% 

Dec.  15 

75,000 

10.50% 

1986  Sept.  15 

9,212 

11.00% 

Sept.  15 

2,472 

18.508% 

July  3 

15,000 

18.90% 

July  30 

10,000 

12.25% 

1987  Jan.  15 

10,000 

18.375% 

Mar.  3 

15,000 

9.25% 

Apr.  15 

5,000 

9.50% 

Nov.  15 

14,487 

14.875% 

1989  Apr.  16 

25,000 

17.625% 

1990  Apr.  16 

25,000 

Total  490,402 

Details  as  follows: 


6%%  Secured  Notes,  Series  D  — Dated  Mar.  15,  1966;  due 
Mar.  15,  1976  and  1981.  Int.  Mar.  and  Sept.  15.  Issued 
$15,000,000;  ($7,500,000  due  1976  and  $7,500,000  due  1981) 
o/s  at  Jan.  31,  1981,  $5,516,000. 

Redeem,  on  or  before  Mar.  15,  1967,  at  105 '/2  for  1976  matu¬ 
rity  and  105%  for  1981  maturity,  prem.  deer.  80  cents  and  60 
cents  respectively  p.a.  to  Mar.  15,  1973,  and  1975  respec¬ 
tively.  Purchase  fund  starting  1968  of  $300,000  p.a.  at  price 
not  exceeding  99.25%  and  99%  respectively  of  the  principal 
amount  plus  accrued  interest. 


Secured  Notes,  Series  J:  Dated  May  1.  1972;  8%  due  May 
1,  1977;  8 %  %  due  May  1,  1982.  Int.  May  1  and  Nov.  1.  Iss. 
$15,000,000  (two  maturities  $9,972,000  due  May.1,  1977, 
$5,028,000  due  May  1,  1982);  o/S  at  Jan.  31,  1981, 
$4,378,000. 

The  1977  issue  was  not  redeem,  prior  to  maturity;  the  1982 
issue  redeem,  at  108.25  to  May  1,  1973,  premium  then  reduc¬ 
ing  .02  of  1  %%  each  year  to  1980,  after  which  at  par.  Purchase 
fund  commencing  1974  to  retire  at  least  2%  of  issued  principal 
amount  yearly  at  not  more  than  par. 

8M%  Secured  Notes,  Series  K:  Dated  Aug.  1,  1973;  due 
Aug.  1,  1985,  was  prepay,  on  Aug.  1,  1978  at  holder’s  option 
exercisable  after  Aug.  1 ,  1977  and  prior  to  Feb.  1 ,  1 978.  Int  .  pd. 
Feb.  and  Aug.  1.  Issued  $25,000,000,  o/s  at  Jan.  31,  1981, 
$4,608,000. 

Redeem,  at  108.50  to  Aug.  1,  1974;  prem.  deer,  by  1%  p.a. 
to  Aug.  1,  1982;  thereafter  at  par.  Non-redeem.  prior  to  Aug.  1, 
1981,  for  refunding  at  rate  of  less  than  8.56%  p.a.  Purchase 
fund  to  retire  $50,000  p.a.  in  each  of  the  yrs.  1975-77,  incl.  at 
prices  not  exceeding  99.75;  and  2%  of  princ.  amt.  less  prepaid 
notes  in  each  of  the  yrs.  1978-85  incl.,  at  prices  not  exceeding 
99.75. 

8%%  Secured  Notes,  Series  L:  Dated  Apr.  15,  1974;  due 
Apr.  15,  1984,  was  prepayable  Apr.  15,  1979,  at  the  holder's 
option  exercisable  after  May  1,  1978  and  prior  to  Nov.  1,  1978. 
Int.  Apr.  and  Oct.  15.  Issued  $30,000,000;  o/s  at  Jan.  31,  1981, 
$3,199,000. 

Redeem,  at  108.75  to  Apr.  15,  1975,  incl.;  prem.  deer,  by 
1.25%  p.a.  to  Apr.  15,  1981;  thereafter  at  par.  Non-redeem. 
prior  to  Apr.  15,  1981,  for  refunding  at  int.  rate  of  less  than 
8.81%  p.a.  Purchase  fund  to  retire  $60,000  p.a.  in  each  of  the 
yrs.  1976-78,  incl.,  at  prices  not  exceeding  99.75%;  and  2%  of 
princ.  amt.  less  prepaid  notes  in  each  of  the  yrs.  1979-83,  incl., 
at  prices  not  exceeding  99.75%. 

Secured  Notes,  Series  M:  Dated  Sept.  15,  1974;  10%%  due 
Sept.  15,  1982;  1 1%  due  Sept.  15,  1986.  Int.  Mar.  15,  and  Sept. 
15.  Iss.  $40,000,000  (two  maturities  $24,000,000  due  Sept. 
15,  1982,  $16,000,000  due  Sept.  15,  1986);  o/s  at  Jan.  31, 
1981,  $22,952,000  of  10%%  and  $2,472,000  of  1 1%. 

The  1982  issue  is  redeem,  at  103.25  to  Sept.  15,  1980; 
101.75  to  Sept.  15,  1981;  thereafter  at  par.  The  1986  issue  is 
not  redeem,  prior  to  Sept.  15,  1982  through  refunding  at  int. 
lower  than  1 1%.  Otherwise,  redeem,  at  1 1 1  to  Sept.  15,  1975; 
prem.  reducing  1 .25%  p.a.  to  Sept.  15,  1983;  thereafter  at  par. 
Purchase  fund  commencing  1976  to  retire  2%  of  issued  princi-. 
pal  amount  yearly  of  both  issues,  at  no  more  than  par. 

Holders  of  10%%  notes  had  right  to  elect  prepayment  on 
Sept.  15,  1977  by  giving  notice  of  such  election  after  Oct.  1, 
1976  and  prior  to  Apr.  1,  1977.  In  addition,  holders  of  11% 
notes  could  elect  prepayment  on  Sept.  15,  1980  by  giving 
notice  of  such  election  after  Oct.  1,  1979  and  prior  to  Apr.  1, 
1980. 

Secured  Notes,  Series  N:  Dated  Mar.  4,  1975;  8%%  due 
Sept.  1,  1977;  9%  due  Mar.  1,  1980;  914%  due  Mar.  1,  1985.  Int. 
Mar.  and  Sept.  1.  Iss.  $30,000,000  (three  maturities 
$4,000,000  due  Sept.  1,  1977;  $19,000,000  due  Mar.  1,  1980; 
$7,000,000  due  Mar.  1,  1985).  O/s  at  Jan.  31,  1981, 
$6,588,000  of  9.5%. 

The  1977  and  1980  issues  not  redeem,  prior  to  maturity.  The 
1985  issue  redeem,  in  whole  or  in  part  on  30  days  notice  at 
109.50  to  Mar.  1,  1976;  prem.  deer,  by  1.40%  p.a.  to  Mar.  1, 
1982;  thereafter  at  par.  Non-redeem.  prior  to  Mar.  1,  1982  for 
refunding  at  int.  rate  of  less  than  9.5%.  Purchase  fund  com¬ 
mencing  1977  to  retire  2%  of  issued  principal  amount  of  notes 
maturing  1980  and  1985  at  no  more  than  par. 

Secured  Notes,  Series  O:  Dated  July  3,  1975;  9%  due  Jan. 
1.  1978;  9%%  due  July  1,  1980;  10%  due  July  1,1985.  Int.  Jan. 
and  July  1.  Iss.  $35,000,000  (three  maturities  $3,000,000  due 
Jan.  1,  1978;  $22,000,000  due  July  1,  1980;  $10,000,000  due 
July  1,  1985);  o/s  at  Jan.  31,  1981,  $9,357,000  of  10%. 

The  1978  and  1980  issues  not  redeem,  prior  to  maturity.  The 
1985  issue  redeem,  in  whole  or  in  part  on  30  days  notice  at 
110.00  to  July  1,  1976;  prem.  deer,  by  1.45%  p.a.  to  July  1, 
1982;  thereafter  at  par.  Purchase  fund  commencing  1977  to 
retire  2%  of  issued  principal  amount  of  notes  maturing  July  1, 
1980  and  1985  at  not  more  than  par. 

9'/a%  Secured  Notes,  Ser.  Q  — Dated  June  23,  1978;  due 
July  1,  1981.  Int.  July.  Author.  $20,000,000;  iss.  and  o/s  at  Jan 
31,  1981,  $18,800,000. 

Redeem,  at  101.00  to  July  1,  1977,  at  100.50  to  July  1,  1978 
and  after  July  1,  1979  to  100.00.  Purchase  fund  commencing 
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1978  to  retire  not  less  than  2%  at  99  14%  of  princ.  exclusive  of 
accrued  int. 

Secured  Notes,  Ser.  R  —  Dated  Sept.  15,  1976, 

$25,000,000  10%  due  Sept.  15,  1981;  o/s  at  Jan.  31  1981 
$23,517,000;  $10,000,000  1014%  due  Sept.  15,  1986  'o/s  at 
Jan.  31,  1981,  $9,212,000.  Int.  May  15  and  Sept.  15 

10%  notes  not  redeem.  1014%  notes  redeem.  1977  — 
110.50,  1978—109.00,  1979—107.50,  1980—106.00, 

1981  —  104.50.  1982—103.00,  1983—101.50,  1984  and 

thereafter — 100.00. 

8y*%  Secured  Notes,  Series  S— Dated  Apr.  15,  1977;  due 
Apr.  15,  1982:  int.  Apr.  and  Oct.  15.  Issued  $25,000,000  o/s  at 
Jan.  31,  1981,  $23,452,000. 

Not  redeemable  prior  to  maturity.  Purchase  fund  commenc¬ 
ing  1979  to  retire  2%  of  issued  princ.  amount  at  no  more  than 
par. 

Secured  Notes,  Series  U  — Dated  Nov.  15,  1977;  two  matu¬ 
rities,  $30,000,000  at  9%,  due  Nov.  15,  1982;  o/s  at  Jan.  31, 
1981,  $27,864,000  and  $14,487,000  at  914%  due  Nov  is! 
1987.  Int.  May  and  Nov.  15. 

Nov.  15,  1982  notes  not  redeem,  prior  to  maturity.  Nov.  15, 
1987  notes  redeem,  on  Nov.  15,  1984  at  $101.10  prem.  deer! 
by  $1.40  to  Nov.  15,  1985;  thereafter  at  par.  Purch.  fund  com¬ 
mencing  1979  to  retire  2%  of  issued  principal  amount  at  not 
more  than  par. 

Previous  Long-Term  Debt 

514%  Secured  Notes,  Ser.  A— Dated  Mar.  15,  1965;  due 
Mar.  15,  1980.  Issued  $15,000,000;  o/s  Apr.  30,  1979, 
$11,1 16,000.  Redeemed  at  maturity. 

614%  Secured  Notes,  Ser.  C  — Dated  Dec.  15,  1965;  due 
Dec.  15,  1980  Issued  $15,000,000;  o/s  Apr.  30,  1979, 
$1  1,226,000.  All  redeemed  at  maturity. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Apr.  30: 

Revenue  . . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Corp.  financing  . 

Receivable . 

Fixed  assets,  net . 

Total  assets . 

Short-term  notes  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


1980  1979 

89,539 

70,587 

274 

1,592 

65,092 

46,533 

4,698 

4,950 

6,389 

6,311 

6,389 

6,311 

n.a. 

n.a. 

n.a. 

n.a. 

$onn 

1,254 

834 

665,410 

541,803 

69,578 

66,785 

1,095 

1,078 

774,530 

618,315 

33,207 

18,640 

622,838 

515,138 

52,090 

48,396 

Net  inc. 

Earns  per 

Year 


Revenue* 


oper* 


sh. 


198U .  $82,825,792  $5,127,208  n.a. 

1980  .  89,538,558  6,388,885  n.a. 

1979  .  70,587,297  6,074,232  n.a. 

1978  .  63,088,363  5,932,853  n.a. 

1977  .  54,795,212  5,094,350  n.a. 

1976  .  44,155,518  4,438,109  n.a. 


•As  originally  reported  by  the  company. 
a9  mos.  interim  period. 


6%  Secured  Notes,  Ser.  B  — Dated  Aug.  15,  1965;  due  Aug. 
15,  1980.  Issued  $15,000,000;  o/s  Apr.  30,  1979, 

$1 1,277,000.  Redeemed  at  maturity. 

8V4%  Secured  notes,  ser.  G  —  Dated  May  15,  1969;  due 
May  15,  1974  and  1979.  Iss.  $10,000,000  (two  maturities 
$7,250  due  May  15,  1977  and  $2,750,000  due  May  15,  1979; 
o/s  Apr.  30,  1979;  $2,422,000.  Redeemed  at  maturity. 

9%  Secured  notes,  Ser.  H— Dated  Nov.  15,  1969;  Iss. 
$10,000,000  (two  maturities  $7,300,000  due  Nov.  15,  1974  and 
$2,700,000  due  Nov.  15,  1979);  o/s  Apr.  30,  1979,  $2,440,000. 
Redeemed  at  maturity. 

9V4%  Secured  notes,  Ser.  P— Dated  Aug.  27,  1975;  due 
Sept.  1,  1980.  O/s  Apr.  30,  1979,  $14,600,000.  Redeemed  at 
maturity. 


Russell  Holdings  Limited 

Head  Off. — 800  Dorchester  Blvd.  W.,  Suite  1400,  Montreal, 
Que.  H3B  1X9.  Telephone— (514)  875-5311.  Exec.  Off.— 
5468  Dundas  St.  W.  Suite  103  (P.O.  Box  39,  Station  B)  Etobi¬ 
coke,  Ont.  M9C  1B0.  Telephone  — (416)  232-1514.  Trans. 
Agent — Guaranty  Trust  Co.  of  Canada,  Montreal. 

Company — (Que.  1971).  Holds  patent  rights  on  a  CSA- 
approved  appliance  for  barbequeing  hot  dogs  and  buns.  Sales 
agents  for  Lovell  &  Christmas  (Canada)  Ltd.,  suppliers  of  pri¬ 
vate  label  cheese  in  Canada,  and  provides  management  con¬ 
sulting  services. 

Directors — G.  K.  Russell,  pres.;  P.  M.  Georgas,  exec,  v-p;  B. 
Y.  Davidson,  v-p;  H.  Noble,  sec.-treas.;  J.  J.  Courtemanche,  M. 
D.  Izen,  Edward  Collins,  Marvin  Warsh,  D.  G.  Watt,  all  Toronto; 
R.  J  McConomy,  Montreal. 


No.  of  employees — 1  at  May,  1981. 


Capital  Stock —  Author. 

Outstand. 

Par. 

Com.  5,000,000  sh. 

1,000,030  sh 

n.p.v. 

Major  Shareholders — G.  K. 

Russell,  P.  M.  Georgas  and  B. 

Y.  Davidson  each  hold  20%  of  the  o/s  shs. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000 

Revenue  . 

41 

1 13 

Deprec.  &  amort.,  etc . 

3 

3 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

4 

d9 

'  Extraordinary  items . 

d  1 54 

Net  income  . 

4 

d163 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.01 

$d.01 

On  net  income  . 

$0.01 

$d0. 16 

$000 

Cash  &  equivalent . 

2 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

3 

Total  assets  . 

16 

14 

Current  liabilities  . 

49 

50 

Long-term  debt . 

|  .... 

Shareholders'  equity . 

d32 

d36 

Working  capital  . 

d32 

d39 

Cash  Flow  . 

6 

d4 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1979  .  $41,339 

$3,824 

$0.01 

1978  .  112,604 

d9,323 

dO. 01 

•As  originally  reported  by  the  company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Saco  Industries  &  Realty  Ltd. 

Head  Off.- 102,  Nutana  Place  2,  17107-107  Ave.,  Edmonton, 
Alta.  T5S  1G3.  Telephone — (403)  483-8223.  Trans.  Agent — 
Canada  Trust  Co.,  Edmonton,  Calgary.  Listed — AL. 

Company — (Alta.  1969).  Directly,  and  through  subsids.,  en¬ 
gaged  in  real  estate  and  land  development,  processing  and 
exporting  peat  moss,  mining  and  oil  and  gas  exploration.  Holds 
several  properties  in  the  city  of  Edmonton  and  surrounding 
area.  Subsid.,  Saco  Developments  Ltd.  was  formed  in  June, 
1980. 

Directors — R.  C.  Veldhuisen,  pres.;  G.  G.  Moss,  v-p,  Ron 
Lauder,  sec, -treas.,  William  Kurylo,  Harry  Eaton,  Edmonton 

Capital  Stock—  Author.  Outstand.  Par 

Common  ■6,000,000  sh.  *3,728,000  sh.  n.p.v. 

*lncl.  231,000  shs.  held  in  escrow. 

■Incl.  250,000  shs.  reserved  for  issuance  under  option. 

Major  Shareholders — At  Apr.  30,  1981,  Canco  Industrial 
and  Mining  Corp.  Ltd.  held  approx.  14.1%,  and  Cromdale  Cen¬ 
tre  Ltd.  held  approx.  15.8%  of  co’s.  o/s  com.  shs. 

Subsidiaries — Saco  Peat  Ltd.  (75%  owned);  Saco  Re¬ 
sources  Ltd.  (50%  owned);  Saco  Developments  Ltd. 

Current  Financial  Position — For  the  year  ended  Dec.  31, 
1980,  co.  reported  net  income  of  $7 19,536  or  19c  per  sh.  (loss 
of  $70,046  or  2c  per  sh.  in  1979).  Total  revenues  from  land  sale 
were  $1,586,150  in  1980  and  nil  in  1979. 

At  Dec.  31,  1980,  total  assets  were  $4,345,363  ($3,860,504 
a  yr.  earlier).  Shldrs.’  equity  was  $1,973,241  ($1,253,705), 
fixed  assets  were  $1,054,798  ($399,341)  and  land  inventory 
was  $2,739,431  ($3,161,082). 


THE  STE.  GENEVIEVE 
SHOPPING  CENTRE  TRUST 

Trustee — Crown  Trust  Co.,  1130  Sherbrooke  St.  West, 
Montreal,  Que.  H3A  2M9.  Telephone — (514)  842-8362. 

Trust — (Que.  1965).  Effective  July  17,  1975,  the  Superior 
Court,  district  of  Montreal,  rendered  judgment  declaring  Mirelis 
Investments  Limited  &  Fredmir  Corp.,  owners  of  the  Ste.  Gene¬ 
vieve  Shopping  Centre  which  had  constituted  the  principal 
asset  of  The  Ste.  Genevieve  Shopping  Centre  Trust.  As  at  Apr. 
13,  1981,  court  decision  was  being  appealed. 

Participation  Certificates— Offered  624  shs.  at  $1,000  a 
sh.  in  Mar.,  1965.  Offered  only  in  Province  of  Quebec.  Holders 
entitled  to  minimum  monthly  distributions  equal  to  9%  of  their 
investment  in  the  Trust  plus  half  of  excess  rent  paid  by  stores. 
No  distributions  made  since  1969.  Non-voting,  except  in  the 
event  of  default  set  out  in  trust  deed. 


St.  Laurent  Shopping  Centre  Limited 

Head  Off.  — 2  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T5.  Tele¬ 
phone— (416)  967-4700. 

Company — (Ont.  1965).  Formed  to  construct,  own  and  op¬ 
erate  the  St.  Laurent  Shopping  Centre  in  Ottawa. 

Officers — J.  E.  Kelley,  pres.;  Morgan  Reid,  v-p;  L.  D. 
Thompson,  gen.  mgr.;  L.  Ginther,  treas.;  M.  J.  Eagan,  sec;  B.  S. 
Walsh,  asst.  sec. -treas. 


Capital  Stock —  Author.  Outstand  Par. 

Com.  1,000  sh.  1,000  sh.  n.p.v. 

Major  Shareholder — Kerrybrooke  Development  Ltd.,  owns 
100%  of  the  o/s  com.  shs. 

Long-Term  Debt 

8%  First  Mortgage  S.  F.  Bonds — Dated  June  1,  1968;  due 
June  1,  1993.  Interest  June  and  Dec.  1.  Issued  $16,000,000; 
o/s  at  Dec.  31,  1980,  $12,672,000. 

Redeem,  at  108  to  and  incl.  June  1,  1969;  thereafter  pre¬ 
mium  decreasing  0.35  of  1%  p.a.  to  June  1,  1991;  thereafter  at 
par.  Annual  s.  f.  to  retire  $9,600,000  p.a.  from  1971  to  1992, 
incl.;  yearly  amounts  to  range  from  $170,000  to  $870,000.  Non- 
redeem.  to  June  1,  1986,  for  refunding  below  8%. 

Security — Principal  interest  and  premium,  if  any,  uncondi¬ 
tionally  guaranteed  by  Simpsons-Sears  Ltd. 

Trustee — Guaranty  Trust  Co.  of  Canada. 

10'/j%  General  Mtge.  Bonds,  Ser.  A.  —  Due  June  1,  1993. 
Author.  &  iss.,  $3,500,000;  o/s  at  Dec.  31,  1980,  $3,394,000. 

Trustee — Guaranty  Trust  Co.  of  Canada. 

13%  General  Mtge.  Bonds,  Ser.  B  —  Due  June  1,  1993. 
Author.,  $5,500,000;  iss.  at  Dec.  31,  1980,  $1,500,000. 

Trustee — Guaranty  Trust  Co.  of  Canada. 


*Sandwell  and  Company  Limited 

Head  Off.— 601,  1550  Alberni  St.,  Vancouver,  B.C.  V6G 
1A4  Telephone  —  (604)  684-8151.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Vancouver,  Toronto,  Montreal,  Calgary, 
Winnipeg,  Halifax.  Listed — T,  M,  V. 

Company — (B.C.  1958).  Co.  and  its  subsidiaries  provide,  on 
a  world  wide  basis,  the  services  of  professional  engineers, 
environmental  consultants  and  operational  management  spe¬ 
cialists,  principally  to  the  forest  products  industry,  pollution 
abatement  field,  agricultural,  food,  mining,  chemical  and  allied 
industries. 

In  1980,  co.  formed  SanCel  Consulting  GmbH  in  Munich,  W. 
Germany  in  a  50/50  joint  venture. 

Directors  —  P.  R.  Sandwell,  chm.;  D.  W.  Timmis,  pres.  & 
chief  exec,  officer;  H.  R  Horne,  Helmut  Swantje,  I.  S.  Ross, 
Vancouver;  J.  P.  Bruderer,  Dr.  H.  Albers,  Zurich,  Switzerland; 
Dr.  A.  Gugler,  Zollikon,  Switzerland. 

Key  Personnel — O.  T.  Dailey,  exec,  v-p;  C.  C.  Midwinter,  sr. 
v-p  &  chief  oper.  officer;  R.  A.  Witzel,  v-p,  fin.  &  admin.;  A.  R.  W. 
Clayton,  G.  J.  Monarque,  H.  Verwest,  R.  E.  Holt,  v-p's;  E.  J.  Trer- 
ise,  compt.;  G.  B.  McIntosh,  sec. 

No.  of  Employees— 785  at  Aug.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  A  2,000,000  sh.  676,300  sh.  n.p.v. 

Cl.  B  2,000,000  sh.  220,700  sh.  n.p.v. 

Cl.  A  &  B  Com.  —  Interconvertible  on  sh.-for-sh.  basis. 

Major  Shareholders — Ritchie  Developments  Ltd.  held 
90.6%  ofo/scl.B,and  Electrowatt  Ltd.  beneficially  held  62.4% 
of  o/s  cl.  A  shs.  at  Dec.,  1980. 

Capital  Stock  Changes  —  In  1975,  author,  com.  reclassified 
as  1,000,000  cl.  A  and  1,000,000  cl.  B  interconvertible  shs.  In 
1980,  author,  cap.  increased  to  2,000,000  cl.  A  and  2,000,000 
cl.  B  shs. 

Dividends — Cl.  A — Present  rate  of  $1.20  per  sh.  p.a.  es- 
tab.  with  quarterly  divd.  of  30c  per  sh.  pd.  Dec.  15,  1980.  Prev., 
$1.00  per  sh.  p.a.  pd.  quarterly  from  Mar.  15,  1979  to  Sept.  15^ 
1980,  incl.  Cl.  B  —  Pd.  at  an  equivalent  rate  (but  on  a  tax- 
deferred  basis  to  Dec.  15.  1978). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Divds.  on  cl.  A  in  recent  fiscal  yrs.  as  follows: 

1975  .  $0.65  1978  $0.90 

1976  .  0.80  1979  0.98 

1977  .  0.84  1980  1.00 

Long-Term  Debt.  — O/s  at  Aug.  31,  1980,  $967,000  (incl. 

$623,000  due  in  1  yr.)  consisting  of  a  $500,000  demand  loan  at 
prime,  and  $467,000  (US$406,000)  term  bank  loans  at  US 
prime,  repay.  $10,253  monthly  plus  int. 

Wholly-Owned  Subsidiaries  (unless  otherwise  noted)  —  P. 
R.  Sandwell  and  Co.  (U.K.)  Ltd.,  England;  Sandwell  Aktiebo- 
lag,  Sweden;  Sandwell  International  Inc.,  Portland,  Or.;  For- 
estal  International  Ltd.,  Vancouver,  Sandwell  Development 
Ltd.;  Sandwell  Consultoria  E  Projectas  Ltda.;  Albernicon- 
sult  Ltd.,  London,  Eng.;  P.  R.  Sandwell  and  Co.  (Nigeria)  Ltd., 
Lagos,  Nigeria;  Beak  Consultants  Ltd.,  Montreal,  Toronto, 
Calgary  and  Vancouver;  Beak  Consultants  Inc.,  Portland,  Or.; 
Sandwell  Management  Consultants  Ltd.,  Vancouver;  Sand- 
well-Paperconsult  A.G.,  Zurich,  Switzerland;  Agrisearch  In¬ 
vestment  Analysis  Ltd.,  Calgary. 

Affiliated  Companies  —  Swan  Wooster  Engineering  Co. 
Ltd.,  (40%  owned)  and  its  wholly-owned  subsid.,  Swan  Woos¬ 
ter  Engineering  Inc.;  Carroll  Hatch  and  Associates  Ltd. 
(20%  int.);  SanCel  Consulting  GmbH  (50%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31:  1980 

- $000 

Revenue  .  44,144 

Deprec.  &  amort.,  etc .  615 

Interest  charges .  192 

Income  tax  provision  .  547 

Equity  income  .  915 

Net  income,  operations .  1,933 

Extraordinary  items .  .... 

Net  income  .  1,933 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper .  $2.15 

On  net  income  .  $2.15 

- $000 

Cash  &  equivalent .  1,147 

Accts.  rec .  .11,783 

Investments  .  2,604 

Fixedassets.net .  2,174 

Total  assets  .  19,377 

Current  liabilities  .  8,997 

Long-term  debt .  344 

Shareholders' equity  .  9,634 

Working  capital  .  4,707 

Cash  Flow  .  2,120 


1979 


39,173 

422 

67 

1,389 

457 

1,628 

1,628 

$1.81 

$1.81 


727 

9,749 

2,007 

1,793 

16,241 

7,168 

475 

8,598 

4,617 

1,915 


Fiscal 

Year  Revenue* 

198  IB .  $27,453,000 

1980  .  44,144,000 

1979  .  39,205,000 

1978  .  34,155,000 

1977  .  32,462,000 

1976  .  25,778,000 


Earns,  per 
Net  inc.  cl.  A  &  B 
oper.*  sh. 

$939,000  $0.99 

1,933,000  2.15 

1,628,000  1.81 

1,645,000  1.83 

1,838,000  2.05 

1,458,000  1.63 


•As  originally  reported  by  the  company. 
B6  mos.  ended  Feb.  28. 


SANELLI  POOLS  LIMITED 

Head  Off.  —  400.  157  St.  Regis  Court,  Downsview,  Ont  M3J 
1Y6.  Telephone  — (416)  630-2213.  Trans.  Agent— Canada 
Trust  Co.,  Toronto. 

Company — (Ont.  1957).  In  June,  1981,  co.  reported  to  be 
temporarily  inactive. 

Directors — J.  R.  Ricci,  pres.;  R.  D.  Tersigni,  v-p;  Ernest  Kar- 
ry,  sec.-treas.;  J.  A  N.  Chiappetta,  M.  A.  Rubenstein. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  2,000,000  sh.  816,000  sh.  n.p.v. 

Major  Shareholders — Southway  Homes  Ltd.  and  Southway 
Enterprises  Ltd.  held  approx.  85%  of  o/s  com.  stk.  at  June, 
1981. 


Sanilogical  Industries  Ltd. 

Head  Off. —  1830,  700  W.  Georgia  St.,  Vancouver,  B.C.  V7Y 
1C3.  Exec.  Off. — 8000  East  Gifard  Ave.,  Denver,  Co.  80231. 
Telephone  —  (303)  750-2166.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed  —  V. 

Company — (B.C.  1972).  Through  wholly-owned  U.S.  sub¬ 
sid.,  Sanilogical  Corp.,  co.  holds  license  for  marketing  rights  in 
Canada,  the  U.S.  and  Mexico  for  an  underground  sewage  treat¬ 
ment  plant  under  the  brand  name  Sanilogical. 

Directors — J.  K.  Kinzer,  pres.;  A.  C.  Bohte,  sec.-treas.,  Den¬ 
ver,  Colo.;  John  Macfarlane,  I.  L.  Ellner,  A.  W.  Ellner,  Vancou¬ 
ver. 

Capital  Stock —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,281,221  sh.  n.p.v 

Major  Shareholders — Jay  Kinzer  and  S.  D.  I.  Inc.  of  Denver, 
Colo.,  a  private  corp.  contr.  by  Jay  Kinzer,  own  approx.  30%  of 
co.'s  o/s  com.  shs. 

Capital  Changes — Early  1976,  o/s  stk.  consol,  basis  one 
new  for  two  old,  author,  cap.  incr.  from  1,172,500  shs.  to 
3,000,000  shs.  and  600,000  shs.  issued  for  U.S.  subsid.  Au¬ 
thor.  capital  stk.  incr.  from  3,000,000  shs.  to  10,000,000  shs.  in 
1979. 

Long-Term  Debt.— Conv.  Income  Debs.— Dated  April  13, 
1978;  due  Jan.  31 ,  1983.  Bearing  int.  at  10%  p.a.  pay.  annually, 
but  only  out  of  net  profits  of  co.  Conv.  to  stk.  on  the  basis  of 
1,500  shs.  for  $1,000  of  debs,  and  any  time  price  of  the  co.’s 
shs.  exceeds  $2.00  per  sh.  for  30  consecutive  days.  Author., 
iss.  &  o/s,  $250,000. 

Trustee — Brink,  Hudson  &  Lefever  Ltd. 

Subsidiary — Sanilogical  Corp. — 8000  East  Girard  Ave., 
Denver,  Colo.  80231.  Wholly  owned.  Operates  in  U.S. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1979 


1978 


. $000  - 


Revenue  . 

86 

13 

Deprec.  &  amort.,  etc . 

4 

3 

Interest  charges . 

15 

15 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

d65 

d138 

Extraordinary  items . 

Net  income  . 

d65 

d138 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.05 

$d0. 1 1 

On  net  income  . 

$d0.05 

$d0. 1 1 

$000 

Cash  &  equivalent . 

39 

Inventories  . 

4 

6 

Investments  . 

50 

50 

Fixed  assets,  net . 

2 

3 

Total  assets  . 

269 

241 

Current  liabilities  . 

273 

180 

Long-term  debt . 

250 

250 

Shareholders’  equity . 

d254 

d189 

Working  capital  . 

d198 

d94 

Cash  Flow  . 

d62 

d138 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

19800 .  $114,124  $61,220  $n.a. 

1979  .  86,820  d65,199  d0.05 

1977  .  117,092  dl  17,007  dO.IO 

1976B .  66,941  d86,370  dO.IO 

•As  originally  reported  by  the  company. 

B18-mo.  fiscal  period. 

□3  mos.  ended  Mar.  31. 


*St.  Lawrence  Cement  Inc. 

Head  Off. — 1024,  50  Place  Cremazie  W.,  Montreal,  Que. 
H2P  2T7.  Telephone— (514)  381-9151.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Quebec,  Montreal,  Toronto,  Vancouver.  List¬ 
ed— T,  M  (cl.  A),  V  (cl.  B). 

Company — (Que.  1951).  Engaged  with  subsids.  and  affil¬ 
iated  cos.,  in  the  manufacture  and  sale  of  Portland  cement, 
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ready  mix  concrete,  concrete  products  and  asphalt  and  in  the 
operation  of  road  building  and  industrial  enterprises  and  stone 
quarries.  Cement  plants  are  located  at  Beaiiport  and  Joliette, 
Que.,  Mississauga,  Ont.,  Kingston,  and  Hudson,  N.Y. 

In  June,  1980,  co.  changed  its  name  to  its  present  form  from 
St.  Lawrence  Cement  Co. 

Ranking  in  FP  500 — 215  by  sales. 

Directors — Robert  Erwin  Machler,  chm.,  Switzerland;  Louis 
Hebert,  C.  W.  Webster,  Raymond  Miron,  Montreal;  Paul  Chap- 
delaine,  Sainte-Adele,  Que.;  R.  V.  Hicks,  R.  E.  Heneault,  D.  S. 
Chant,  Toronto.  Giorgio  Montandon,  Milan,  Italy;  Thomas 
Schmidheiny.  A.  E.  Schrafl,  ,  Switzerland. 

Key  Personnel — J.  J.  Giasson,  pres.  &  chief  exec,  officer; 
J-L  Carmichael,  sr.  v-p  mfg.;  J.  G.  Baylaucq,  sr.  v-p  admin.  & 
planning;  W.  F.  Penny,  sr.  v-p  fin.;  Georges  Zulauf,  sr.  v-p  mfg.; 
Wilbrod  Decarie,  v-p  special  projects;  Yves  Delagrave,  v-p 
mktg.  Quebec  &  Maritimes;  A.  R.  Hupfauf,  v-p  engineering; 
Pierre  Viger,  v-p,  non-cement  oper.  Que.;  W.  J.  Watts,  v-p  mktg. 
Ontario;  Guy  Turgeon,  treas.;  Georges  Lachance,  sec.;  B.  J. 
Bishop,  contr. 

No.  of  Employees — 2,500  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par. 

Cl.  A  4,200,000  sh.  2,182,942  sh.  n.p.v. 

Cl.  B.  1,800,000  sh.  846,000  sh.  n.p.v. 

Class  A  &  B  — Cl.  A  entitled  to  one  vote  per  sh;  cl.  B  entitled 
to  three  votes  per  sh.  Rank  equally  in  all  other  respects. 

Major  Shareholder — Holderbank  Financiere  Glaris  S.  A. 
beneficially  holds  53.4%  voting  int.  of  the  co. 

Capital  Changes — In  Dec.,  1973,  cl.  A  and  B  shs.  were  sub¬ 
divided  on  a  3-new-for-one-old  basis. 

Dividends — Cl.  A  and  B  (new) — Present  rate  $2  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  50c  per  sh.  pd.  Oct.  31,  1979. 
Prev.  quarterly  divds.  of  35c  per  sh.  pd.  Jan.  31  to  July  31, 
1979;  divds.  declared  in  recent  fiscal  yrs.  as  follows: 


1968-69  ... 

nil 

1974  . 

*$0.80 

1970  . 

$0.20 

1975-76  ... 

1.00 

1971- . 

0.80 

1977-78  ... 

1.14 

1972  . 

1.10 

1979  . 

1.55 

1973  . 

1.50 

1980  . 

2.00 

‘Following  3-for-1  split. 

Long-Term  Debt. 

Debentures — Issuable  in  series  ranking  pari  passu.  Autho¬ 
rized — No  set  amount. 

Trustee — Montreal  Trust  Co. 

FINANCIAL  STATEMENTS 


11)4%  S.F.  First  Mtge.  Bonds,  series  B— Due  1996.  Iss. 
$20,000,000;  o/s  at  Dec.  31,  1980,  $19,967,000. 

Other  Long-term  Debt — Also  o/s  at  Dec.  31,  1980,  was 
$13,500,000  in  notes  pay.  with  int.  of  10%,  due  in  1986; 
$8,744,000  in  notes  and  loans  with  aver.  int.  of  8.1%,  due  to 
1987;  and  $60,400,000  in  a  collateral  1st  mtge.  loan  with  int.  at 
!4%  above  prime  to  1984  and  %%  thereafter,  due  to  1987. 

Previous  Long-Term  Debt — 5)4%,  Debs.,  Ser.  B — Dated 
Apr.  1,  1956;  due  Oct.  1,  1979.  Author,  and  $3,500,000;  retired 
at  maturity.  Trustee — Montreal  Trust  Co. 

11%  First  Mtge.  Bonds,  Series  A— Due  1978-81.  Iss. 
$5,000,000;  o/s  at  Dec.  31,  1979,  $1,250,000.  All  retired  in 
1980. 

6)4%  Debs.,  Ser.  C — Dated  June  1,  1962;  due  Oct.  1,  1980. 
Author.  &  o/s  at  Dec.  31,  1978.  $2,000,000.  All  redeemed  in 
1979. 

Wholly  Owned  Subsidiaries — H.  Boehmer  Ltd.;  McCowan 
Mobile  Mix  Ltd.;  Vibrek  Inc.;  Dufferin  Materials  &  Construc¬ 
tion  Ltd.;  B6ton  Quebec  Inc.;  Ciment  Ind6pendant  Inc.; 
Independent  Cement  Corp.;  Port  Hope  Ready-Mix  Ltd.; 
Peterborough  Ready-Mix  Cement  Supplies  Ltd.;  L.  Gosselin 
et  Fils  Lt6e 


Santa’s  Village  Limited 

Head  Off.  —  P.O.  Box  398,  Bracebridge,  Ont.  POB  ICO. 
Telephone  — (705)  645-2512.  Trans.  Agent — Sterling  Trust 
Corp.,  Bracebridge  and  Toronto. 

Company — (Ont.  1954).  Owns  and  operates  an  amusement 
park  known  as  Santa’s  Village  and  Whispering  Pines  Trailer 
Park  at  Monck  Ward  near  the  town  of  Bracebridge  in  the  Mus- 
koka  Lakes  region  of  Ontario. 

Key  Personnel — P.  D.  Murphy,  pres.;  R.  K.  Payne,  office 
mgr.;  Bill  Whalen,  gen.  mgr. 

No.  of  Employees — 7  permanent;  98  seasonal  at  May 
1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  100,000  sh.  35,850  sh.  $4 

Major  Shareholder — In  May  1981,  P.  D.  Murphy  held  ap¬ 
prox.  13%  of  co.'s  o/s  com.  shs. 

Dividends — 40c  per  sh.  pd.  Feb.  6,  1981  and  July  15,  1980. 
Prev.,  $1.10  pd.  Jan.  15,  1980.  Divds.  pd.  in  recent  yrs.  have 
been  as  follows: 


(As  shown  in  the  latest 
Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations . 

Extraordinary  items . 

Net  income . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$232,746,000 

258,018,000 

232,460,000 

199,655,000 

161,368,000 

178,466,000 


annual  report) 
1980 

$nnn 

1979 

232,746 

258,018 

17,693 

16,378 

14,222 

14,501 

(318) 

12,376 

3,620 

15,184 

d5,579 

1,683 

d1,959 

16,867 

$1.20 

$5.07 

$d0.65 

$5.64 

$nnn 

585 

49,054 

48,375 

831 

198,170 

172,148 

322,239 

289,815 

103,174 

56,119 

102,611 

1 12,951 

85,783 

93,322 

8,599 

48,222 

24,469 

33,063 

Earns,  per 

Net  inc.  cl.  A  &  B 

oper.# 

sh. 

$3,620,000 

$1.20 

15,184,000 

5.07 

12,020,000 

4.03 

7,918,000 

2.66 

9,309,000 

3.31 

1 1,918,000 

4.30 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net . . . . 

Total  assets  . 

Current  liabilities  . . . . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . . . . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$876,028 

1979  . 

794,678 

1978  . 

685,966 

1977  . 

571,064 

1976  . 

470,447 

•As  originally  reported  by  the 


$000 


876 

795 

85 

78 

19 

10 

15 

45 

26 

118 

26 

118 

$0.71 

$3.30 

$0.71 

$3.30 

$000 

26 

196 

56 

50 

1 

2 

595 

384 

720 

653 

83 

85 

116 

17 

519 

547 

41 

176 

110 

197 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$25,515 

$0.71 

1 18,464 

3.30 

81,414 

2.48 

73,41 1 

2.26 

75,  T66 

2.31 

company. 
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!971  .  $0.48  1976  .  $1.00 

1972  .  0.48+0.16  1977-79..  120 

1973  .  0.72+0.38  1980  1  50 

1974-75...  1.20 

Long-Term  Debt— O/s  at  Oct.  31,  1980,  $138,167  (incl. 
$21,833  due  in  1  yr.)  comprising  a  $16,667  small  business  loan 
at  9%  repay.  $8,333  p.a.  plus  int.,  due  1982,  and  a  $121,500 
mtge.  at  1 1%  repay.  $13,500  p.a.  plus  int.  to  1984. 


one  sh.  for  each  sh.  held  pd.  on  Dec.  30,  1978.  Also  on  Dec.  30, 
1978,  co.  pd.  extra  cash  divd.  of  $3.00  (tax-def.)  per  sh.  On 
Mar.  26,  1978,  pd.  $3.00  (tax-def.)  per  sh.  Divds.  for  recent 
fiscal  yrs.  as  follows: 


1970-72  ... 

$3.00 

1977  . 

*$3.00 

1973  . 

4.00 

1978  . 

*6.00+stk. 

1974  . 

5.00 

1979  . 

nil 

1975  . 

1.50 

1980  . 

*4.00 

1976  . 

3.50 

‘Tax-deferred. 


Saskatchewan  Trust  Company 

Head  Off.  —  339  Main  St.  North,  Moose  Jaw,  Sask.  S6H 
7H8.  Telephone — (306)  693-4881. 

Company — (Sask.  1912).  Engaged  in  the  general  business 
of  a  trust  co.  in  Moose  Jaw,  Sask. 

During  1980,  the  co.  changed  its  name  from  Saskatchewan 
Trust  and  Loan  Company. 

Directors — G.  E.  Noren,  pres.;  E.  K.  Dokken,  v-p;  M  D. 
Acton,  sec.-treas.;  all  Moose  Jaw,  Sask.  Frank  Klasen,  Regina, 
Sask. 

Key  Personnel — -Clarence  Hunko,  accountant;  E.  J.  Sakun- 
diak,  trust  officer;  W.  L.  Romanuk,  mtge.  invest,  officer. 

No.  of  Employees — 7  at  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Cl.  Cpref.  1,000,000  sh.  nil 

Cl.  A  com.  1,000,000  sh.  218,560  sh. 

Cl.  B  com.  5,000,000  sh.  874,240  sh. 

Cl.  C  Pref.  —  Non-voting,  non-participating,  non-cumulative 
and  redeemable. 

Cl.  A  Com. — Voting. 

Cl.  B  Com. — Non-voting. 

Major  Shareholders  —  Directors  of  the  co.  hold  over  50%  of 
o/s  com.  shs. 

Capital  Changes  —  During  1980,  the  capital  stk.  of  the  co. 
was  changed  to  its  present  form  with  shareholders  receiving 
10  cl.  A  com  and  40  cl.  B  com.  shs.  for  each  com.  sh.  pre¬ 
viously  held. 

Dividends — Pd.  10c  (tax-def.)  per  cl.  A  &  B  com.  sh.  Jan. 
16,  1981  (first  following  capital  reorganization).  Pd.  $4.00  (tax- 
def.)  per  com.  sh.  on  Jan.  10,  1980.  Extra  stock  divd.  of  0.8  of 
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*Scintrex  Limited 

Head  Off. — 222  Snidercroft  Rd.,  Concord,  Ont.  L4K  1B5. 
Telephone  —  (416)  669-2280.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Toronto.  Listed — T  (com.  only). 

Company — (Ont.  1960).  Develops  and  manufactures  scien¬ 
tific  and  geophysical  instruments  and  offers  geophysical  con¬ 
tracting  services. 

Directors — H.  O.  Seigel,  pres.;  Gerald  Stork,  v-p,  fin.  & 
admin.,  Toronto;  Jon  G.  Baird,  v-p,  mktg.;  Goodwood,  Ont.;  A.  J. 
Shaul,  sec.;  W.  L.  Seigel,  H.  I.  Schiff,  Toronto;  J.D.  Whitaker. 

Key  Personnel — A.  W.  Howland-Rose,  v-p. 

No.  of  Employees— 225  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

6%  Pfce.  350,000  sh.  327,500  sh.  $1 

Common  *3,000,000  sh.  893,865  sh.  n.p.v 

■Of  which  40,400  shs,  reserved  for  options, 

6%  Pfce.  —  Entitled  to  cum.  divds.  of  6c  p.a.  Conv.  into  com. 
shs.  on  basis  of  1  com.  sh.  for  2  pfce.  shs.  Non-voting  unless 
divds.  in  arrears  for  2  years. 

Major  Shareholder — Jolamar  Investments  &  Enterprises 
Ltd.  holds  44%  of  com.  shs. 

Cspital  Changes — Common  stk.  split  2  new  for  1  old  in  July, 
1970. 

Dividends  —  6%  Pfce. — During  fiscal  1980  co.  pd.  $58,950 
being  3  yrs.'  arrears  of  divds. 

Wholly-Owned  Subsidiaries 

Scintrex,  Inc. — 1973  West  North  Temple,  Salt  Lake  City, 
Utah  84116. 

Sc'ntrex  Pty.  Ltd. — 1031  Wellington  St.  West  Perth,  Aus¬ 
tralia  6005;  6  Tramore  Place,  Killarney  Heights,  N.S.W.,  Austra¬ 
lia  2087. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

FINANCIAL  STATEMENTS 

$000 

(As  shown  in  the  latest  annual  report) 

Revenue  . 

2,726 

2,317 

Fiscal  years  ended  Jan.  31: 

1981 

1980 

Deprec.  &  amort.,  etc . 

54 

55 

$000 

Interest  charges . 

2,122 

1,699 

Revenue  . 

12,505 

1 1,222 

Income  tax  provision  . 

100 

60 

Deprec.  &  amort.,  etc . 

469 

408 

Equity  income  . 

Interest  charges . 

200 

139 

Net  income,  operations . 

191 

232 

Income  tax  provision  . 

153 

440 

Extraordinary  items . 

127 

Equity  income  . 

Net  income 

191 

232 

Net  income,  operations . 

548 

954 

Earnings  per  cl.  A  &  B  share: 

Extraordinary  items . 

On  net  income,  oper . 

$0.17 

$0.09 

Net  income  . 

548 

954 

On  net  income  . 

$0.17 

$0.21 

Earnings  per  com.  share: 

$000 

On  net  income,  oper . 

$0.59 

$1.06 

Cash  &  equivalent . 

2,024 

2,255 

On  net  income  . 

$0.59 

$1.06 

Mtge  loans  &  agree  rec . 

21,851 

19,470 

$000 

Investments  . 

2,205 

766 

Cash  &  equivalent . 

73 

75 

Fixed  assets,  net . 

153 

160 

Inventories  . 

2,843 

2,064 

Total  assets  . 

26,377 

22,844 

Investments  . 

Current  liabilities . 

Fixed  assets,  net . 

2,130 

1,749 

Guaranteed  invest,  certs . 

23,734 

20,346 

Total  assets  . * 

8,313 

6,267 

Shareholders'  equity . 

2,398 

2,215 

Current  liabilities . 

3,662 

2,247 

Working  capital 

.... 

Long-term  debt . 

Cash  Flow  . 

.... 

.... 

Shareholders'  equity . 

4,533 

3,951 

Working  capital  . 

2,382 

2,097 

Earns,  per 

Cash  Flow  . 

1,035 

1,447 

Fiscal 

Net  inc.  Cl. 

A  &  B* 

Year  Revenue* 

oper.« 

sh. 

Fiscal 

Net  inc. 

Earns,  per 

1980  .  $2,725,963 

$191,216 

$0.17 

Year  Revenue* 

oper.* 

com.  sh. 

1979  .  2,317,287 

104,951 

0.09 

1981  .  $12,505,468 

$547,628 

$0.59 

1978  .  2,371,129 

d20,542 

d0.02 

1980  .  11,222,237 

953,845 

1.06 

1977  .  1,494,341 

77,290 

0.13 

1979  .  9,007,473 

725,589 

0.81 

1976  .  562,874 

1 14,091 

0.19 

1978  .  5,849,762 

190,979 

0.20 

1975  .  269,983 

144,062 

0.24 

1977  .  4,938,408 

62,063 

0.05 

•As  originally  reported  by  the  company. 

1976  .  3,883,001 

d27,566 

d0.05 

‘Adjusted  throughout  to  reflect  1980  capital  changes.  *As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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THE  FINANCIAL  POST 


*SCOTT-LASALLE  LTD. 

Trustee — Coopers  &  Lybrand.  Telephone — (514)  878- 
9204. 

Company — (Dom.  1936).  Went  into  bankruptcy  in  early 
1980. 

The  co.  and  its  subsid.  LaSalle  Factories  Ltd.  are  in  bank¬ 
ruptcy  after  a  secured  creditor  called  its  loan  for  about  $2.5 
million.  The  creditor,  Prudential  Insurance  Co.  of  America,  has 
taken  possession  of  the  assets  and  undertakings  of  the  co. 

In  Dec.,  1979,  the  company  and  LaSalle  Factories  Ltd.  filed 
proposals  for  bankruptcy.  Creditors  at  a  meeting  held  Jan.  15, 
1980,  accepted  a  proposal  by  the  co.  to  extend  until  Feb.  29, 
1980,  the  date  by  which  a  final  proposal  would  be  made  on 
settling  claims.  Bankruptcy  became  effective  on  Mar.  14, 
1980. 

In  May,  1981,  the  co.  was  waiting  to  close  the  sale  of  its 
remaining  assets,  namely  its  head  office  building  and  land  for 
approx.  $400,000. 

Court  proceedings  were  still  in  progress  in  May,  1981. 


Scotia  Mortgage  Corporation 

Head  Off. —  14th  Floor,  181  University  Ave.,  Toronto,  Ont. 
M5H  3M7.  Telephone  —  (416)  866-3632.  Trans.  Agents — 
(Term  notes)  The  Co.  and  the  Bank  of  Nova  Scotia,  Toronto. 

Company — (Amalg.  Dec.  31,  1980).  Operates  as  mortgage 
arm  of  Bank  of  Nova  Scotia.  On  Feb.  28,  1980,  Scotia  Cove¬ 
nants  Group  Limited,  Scotia  Covenants  Limited  and  Central 
Covenants  Limited  amalg.  to  form  Scotia  Covenants  Mort¬ 
gage  Corporation.  The  year  end  was  changed  to  Dec.  .31. 
Subsequently,  Scotia  Covenants  Mortgage  Corporation  and 
BNS  Mortgage  Corporation  amalg.  to  form  present  co. 

Ranking  in  FP  500 — 34  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — J.  A.  G.  Bell,  chm.;  T.  R.  Alton,  pres.;  R.  L. 
Brooks,  v-p;  J.  K.  Mitchell,  R.  R.  Holmes,  all  Toronto. 

Key  Personnel  —  P.  J.  Moar,  asst,  v-p  &  sec.;  C.  F  McComb. 
treas.;  M.  Jai-Oy-Yong,  asst,  sec.;  H.  F.  Claxton,  asst,  treas. 

Employees — Approx.  20. 

Capital  Stock —  Author.  Outstand.  Par 

8%  Pref.  1,000,000  sh.  90,000  sh.  $100 

Common  5,000,000  sh.  1,355,525  sh.  $20 

8%  Pref.  —  Entitled  to  non. -cum.  redeem,  pref.  divds.  of 
$8.00  per  sh.  p.a. 

Changes  in  Capital  Stock  —  On  Dec.  31,  1980,  Scotia  Cov¬ 
enants  Mortgage  Corporation  and  BNS  Mortgage  Corporation 
amalg.  effecting  the  following  sh.  transactions:  1,050,000  com. 
shs.  of  Scotia  Covenants  were  conv.  into  shs.  of  amalg.  co.; 
90,000  pref.  shs.  of  Scotia  Covenants  were  conv.  into  shs.  of 
amalg.  co.  on  a  sh.  for  sh.  basis;  and  61,105  com.  shs.  with  a 
par  value  of  $100  of  BNS  Mortgage  were  conv.  into  305,525 
com.  shs.  with  a  par  value  of  $20  of  amalg.  co. 

Major  Shareholders — All  o/s  shs.  held  by  The  Bank  of 
Nova  Scotia. 

Long-Term  Debt — O/s  Dec.  31.  1980,  $763,788,729  term 
notes,  $30,280,000  senior  debentures  and  $10, 151 ,000  subor¬ 
dinated  debentures.  Details  as  follows: 

5%%  S.F.  Debents.  Ser.  A — Dated  Mar.  1,  1965;  due  Mar. 
1,  1985.  Author,  and  issued  $5,000,000;  o/s  at  Dec.  31,  1980, 
$3,195,000. 

614%  S.F.  Debentures — Dated  Sept.  1.  1965;  due  Sept.  1, 
1990.  Author,  and  issued  $5,500,000;  o/s  at  Dec.  31,  1980, 
$3,330,000.  Placed  privately. 

714%  S.F.  Debentures— Dated  Feb.  15,  1967;  due  Feb.  15, 
1982.  Int.  Feb.  and  Aug.  15.  Author,  and  issued.  $5,000,000 
(1977  maturity,  $1,300,000;  1982  maturity;  $3,700,000),  o/s  at 
Dec.  31,  1980,  $1,179,000  of  1982  maturity. 

Redeem.  (1982  maturity)  at  107.25  prior  to  Feb.  15,  1968; 
premium  thereafter  reducing  by  0.52  of  1%  p.a.  to  Feb.  15, 
1981;  thereafter  at  par.  Not  redeem,  prior  to  Feb.  15,  1979 
(1982  maturity)  for  purposes  of  refunding  at  int.  cost  of  less 
than  7'4%.  S.f.  to  retire  5%  of  principal  amount  p.a.  on  Feb.  15, 
1968-81  (1982  maturity). 

Trustee — National  Trust  Co.  Ltd. 

8%  Subordinated  Debentures— Dated  May  15,  1968;  due 
May  15,  1983.  Int.  May  and  Nov.  15.  Author.,  issued, 
$2,500,000;  o/s  at  Dec.  31,  1980,  $1,457,000. 


Participating  Interest — In  addition  to  fixed  interest  at  8%, 
entitled  on  May  15  in  each  year  commencing  in  1969  to  partici¬ 
pating  int.  as  follows:  If  adjusted  earnings  (essentially  net 
income  before  income  taxes)  are  from  $200,000  to  $300,000, 
i/2o/o;  $300,000  to  $600,000,  1%;  $600,000  to  $800,000,  1  '/2%; 
over  $800,000  2%.  Paid  partic.  int.  of  1%  p.a.  1968  to  1971, 
inch;  1  '/2%  on  May  15,  1972,  and  2%  on  May  15,  1973  to  1978. 

Redeem,  at  1 10  on  or  before  May  15,  1969;  thereafter  prem. 
declining  by  .71  of  1%  p.a.  to  1982;  thereafter  at  par.  Not 
redeem,  for  refunding  below  10%.  Non-cum.  purchase  fund  on 
May  14,  1969  to  1982,  incT.  for  the  purchase  of  $75,000  princ. 
amount  per  annum. 

Trustee — Montreal  Trust  Co. 

914%  Subordinated  Debentures— Dated  Apr.  15,  1977; 
due  Apr.  15,  1985.  Int.  Apr.  and  Oct.  15.  Author.  $10,000,000; 
o/s  at  Dec.  31.  1980,  $8,694,000. 

Co.  will  purchase  $200,000  princ.  in  each  12  month  period 
ending  Apr.  15,  1978-84. 

Not  redeem,  prior  to  maturity. 

Trustee — Montreal  Trust  Co. 

914%  Senior  Debentures — Dated  Feb.  22,  1978;  due  Feb. 
15,  1984.  Int.  Feb.  and  Aug.  15.  Auth.  and  iss.  $25,000,000; 
o/s  at  Dec.  31,  1980,  $22,576,000.  Co.  to  purchase  $500,000 
princ.  amt.  in  each  12  mos.  period  ending  Feb.  15,  1979-1983. 
Not  redeem,  prior  to  maturity. 

Trustee — Canada  Trust  Co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

86,594 

69,661 

Deprec.  &  amort.,  etc . 

1,349 

1,182 

Interest  charges . 

74,538 

58,485 

Income  tax  provision  . 

6,326 

5,947 

Equity  income  . 

Net  income,  operations . 

3,229 

3,135 

Extraordinary  items . 

Net  income  . 

3,229 

3,135 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

8,195 

3,552 

Mtge.  loans  . 

895,369 

667,868 

Investments  . 

13,277 

2,566 

Fixed  assets,  net . 

Total  assets  . 

927,851 

679,953 

S.-t.  notes . 

39,649 

36,152 

Term  notes  . 

763,789 

538,570 

Shareholders’  equity . 

38,005 

30,711 

Working  capital  . 

.... 

.... 

Cash  Flow  . 

6,496 

5,476 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $86,594,095 

$3,229,097 

$n.a. 

1979*  .  69,661,113 

3,134,646 

n.a. 

•As  originally  reported  by  the  company. 
*As  shown  in  1980  annual  report. 


*Scott  Paper  Limited 

Head  Oft — 1111  Melville  St.  Vancouver.  Mailing  Ad¬ 
dress— P.O.  Box  3600,  Vancouver,  B.C.  V6B  3Y7.  Tele¬ 
phone —  (604)  688-8131.  Trans.  Agent — The  Canada  Trust 
Co.,  Vancouver,  Calgary,  Toronto,  Montreal  and  Halifax.  List¬ 
ed— T,  V,  M. 

Company — (B.C.  1926).  With  subsid.  manufactures  some 
30  brand-names  disposable  paper  products  from  plants  at  New 
Westminster,  B.C.,  and  Crabtree,  and  Lennoxville,  P.Q.  Sales 
offices  located  in  Vancouver,  Winnipeg,  Toronto,  Montreal  and 
Dartmouth. 

Ranking  in  FP  500 — 279  by  sales. 

Directors — G.  L.  O'Leary,  chm.,  pres.  &  chief  exec,  officer; 
P.  J.  Peters,  group  v-p  &  treas.;  B.  A.  Goulet,  R.  T.  Stewart, 
group  v-p's,  pulp  and  paper  products;  H.  C.  Bentall,  W.  D.  H. 
Gardiner,  C.  A.  Johnson,  Vancouver;  H.  G.  MacNeill,  Toronto;  G. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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SURVEY  OF  INDUSTRIALS  1981 


C.  Ciarke,  London,  Ont.;  Marcellin  Tremblay,  Montreal;  J.  D. 
Stocker,  Philadelphia,  Pa. 

Key  Personnel — Douglas  Holme,  corp.  v-p,  corp  devel.;  J. 
C.  Boyle,  div.  v-p,  industrial  mktg.;  W.  M.  Ferrie,  div.  v-p,  dir. 
corp.  personnel;  J.  F.  Philip,  div.  v-p,  ventures;  D.  H.  Stowe, 
corp.  v-p  div.  consumer  sales;  J.  J.  Herb,  sec.;  Serge  Guay,  div. 
v-p  &  gen.  mgr.  Eastern  mfg.  div.;  R.  M.  Kitos,  div.  v-p  &  gen. 
mgr.  Western  mfg.  div.;  J.  M.  Reid,  contr. 

No.  of  Employees— Approx.  1,561. 

Capital  Stock—  Author.  Outstand.  Par. 

Common  *6,000,000  sh.  2,490,850  sh.  n.p.v. 

*Of  which  56,700  shs.  reserved  for  future  issue  on  exercise 
of  options. 

Major  Shareholder— Scott  Paper  Co.  of  Philadelphia,  Pa. 
holds  56%  of  the  co.’s  o/s  shs. 

Capital  Stock  Change— In  Dec.,  1978,  com.  stk.  split  on  3- 
for-1  basis. 

Dividends — Present  rate  of  90c  per  sh.  p.a.  estab.  with 
quarterly  pay.  of  22%c  per  sh.  pd.  July  31,  1980.  Previously, 
20c  per  sh.  pd.  Jan.  31  and  Apr.  30,  1980.  Divds.  declared  for 
recent  fiscal  years: 


1969-71  ... 

$0.90 

1977  . 

$1.30 

1972  . 

0.95 

1978  . 

1.47 

1973-74  ... 

1.00 

1979  . 

■0.65 

1975-76  ... 

1.20 

1980  . 

0.85 

■Following  3-for-1  stock  split  Dec.,  1978. 

Long-term  Debt. — 8%%  S.F.  Debentures,  Series  A: 

Dated  July  2,  1971;  due  July  2,  1991.  Int.  Jan.  and  July  2. 
Author,  and  iss.  $12,000,000;  o/s  at  Dec.  31,  1980, 
$7,376,000. 

Redeem,  at  107.40  to  July  2,  1972;  prem.  decreasing  by 
0.40  of  1%  p.a.  thereafter  to  July  2,  1990;  thereafter  at  par.  Not 
redeem,  prior  to  July  2,  1986  for  refunding  at  int.  cost  of  less 
than  8.91%  p.a.  Sinking  fund  to  retire  $360,000  princ.  amount 
p.a.  1974-1990;  plus  optional  payments  up  to  $180,000  princi¬ 
pal  p.a. 

Trustee — The  Canada  Trust  Co. 

11%  S.F.  Debentures,  Series  B:  Dated  1975;  due  Oct.  31, 
1990.  Author.,  iss.  and  o/s  at  Dec.  31,  1980,  $8,690,000,  incl. 
$770,000  due  within  one  yr. 

Subsidiaries — Westminster  Paper  Co.  Ltd.  &  West  Tree 
Farms  Ltd.,  both  wholly  owned;  Omega  Products  Limited. 
Joint  Venture — Sancella  Inc. 


^Scottish  &  York  Holdings  Limited 

Head  Off. — 1700,  155  University  Ave.,  Toronto,  Ont.  M5H 
3B7.  Telephone— (416)  366-8181.  Trans.  Agent— Montreal 
Trust  Co.,  Montreal  and  Toronto.  Listed — T  &  M 

Company  —  (Ont.  1961).  Holding  company;  subsidiaries  are 
engaged  in  insurance  and  insurance  agency  business  in  Can¬ 
ada,  United  States  and  Bahamas. 

In  April,  1981,  the  co.  tendered  for  all  the  shs.  of  Tri-Ameri¬ 
can  Corp.,  the  holding  co.  of  Globe  American  Casualty  Co. 
By  May,  1981,  the  co.  held  in  excess  of  51%  of  Tri-American 
Corp. 

Directors — R  W.  Broughton,  chm.  &  chief  exec,  officer;  W 
G.  Holbrook,  pres.  &  chief  oper.  officer;  R.  D.  Abbott,  v-p  & 
sec.-treas.;  S.  F.  Chapman,  v-p  fin  ;  J.  A.  Tory,  v-p;  K.  H.  Doyle, 
St.  Claire  McCabe,  A.  D.  McEwen,  K.  R  Thomson,  M.  Landis,  all 
Toronto. 

Key  Personnel  —  D.  A  Boyd,  v-p. 

Capital  Stock—  Author.  Outstand.  Par 

1st  Pfce.  10,000  sh.  nil  $50 

Com  12,000,000  sh.  8,000,000  sh.  n.p.v. 

Major  Shareholder — The  Standard  St  Lawrence  Co.  holds 
approx.  52%  of  o/s  com.  shs. 

Capital  Stock  Changes — Com.  stk.  split  2  new  for  1  old  in 
June.  1966;  3-for-1  in  Nov.,  1967;  and  2-for-1  in  Nov.  in  1971 
and  1972.  Author,  cap.  stk.  incr.  from  8,000,000  shs.  during 
1976. 

Dividends  —  Com.  —  Present  rate  of  32c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  8c  per  sh.  pd.  Sept.  30,  1980.  Previously, 
28c  per  sh.  p.a.  pd.  quarterly  Mar.  31  and  June  30,  1980.  Divds. 


declared  for  recent 

fiscal  yrs. 

as  follows: 

1971  . 

$0.38 

1976  . 

$0.03  14 

•0.07 

1977  . 

0.10% 

1972  . 

0.23 

1978  . 

0.2014 

•0.04)4 

1979  . 

0.24 

1973-74  ... 

1975  . 

0.18 

nil 

1980  . 

0.30 

•Following  2-for-1  split. 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $22,549,899  incl. 
$15,368,007  due  in  1  yr.  Details  as  follows;  $2,089,150 
(US$1,750,000)  note  at  prime  plus  1'/2%due  1981;  $6,565,900 
(US$5,500,000)  note  at  prime  plus  1%  due  to  1984;  $  1 ,683,257 
(US$1,410,000)  demand  note  at  prime  plus  1)4%  due  1981; 
$11,341,100  (US$9,500,000)  note  at  20.75%  due  1981;  and 
$870,492  capital  lease  obligations. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

158,117 

141,481 

Deprec.  &  amort.,  etc . 

5,443 

4,819 

Interest  charges . 

2,561 

2,660 

Income  tax  provision  . 

4,260 

3,542 

Equity  income  . 

Net  income,  operations . 

7,430 

6,264 

Extraordinary  items . 

Net  income 

7,430 

6,264 

Earnings  per  com.  share: 

On  net  income,  oper . 

$2.98 

$2.55 

On  net  income  . 

$2.98 

$2.55 

Cash  &  equivalent . 

$000 

7,033 

5,808 

Inventories  . 

34,096 

24,838 

Investments  . 

Fixed  assets,  net . 

51,648 

52,088 

Total  assets  . 

104,596 

95,022 

Current  liabilities  . 

31,635 

26,157 

Long-term  debt . 

15,296 

16,336 

Shareholders’  equity . 

46,012 

40,396 

Working  capital  . 

20,895 

16,264 

Cash  Flow  . 

12,438 

11,938 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$nnn  - 

Gross  premiums . 

197,200 

149,157 

Deprec.  &  amort.,  etc . 

366 

209 

Interest  charges . 

1,961 

1,276 

Income  tax  provision  . 

1,465 

3,028 

Equity  income  . 

Net  income,  operations . 

7,164 

10,362 

Extraordinary  items . 

Net  income  . 

7,164 

10,362 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.90 

$1.30 

On  net  income  . 

$0.90 

$1.30 

Cash . 

$000  - 
4,037 

2,037 

Inventories  . 

Marketable  Sec's . 

161,755 

137,080 

Fixed  assets,  net . 

5,646 

921 

Total  assets 

215,804 

185,679 

Prov.  for  o/s  claims . 

104, 149 

86,055 

Long-term  debt . 

22,550 

16,082 

Shareholders'  equity . 

40,486 

36,242 

Working  capital  . 

n.a. 

n.a. 

Cash  Flow  . 

27,368 

14,547 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.  sh. 

1980  . 

$158,1 17,000 

$7,430,000 

$2.98 

1979  . 

141,481,000 

6,264,000 

2.55 

1978  . 

126,320,000 

4,239,000 

1.75 

1977  . 

1 13,203,000 

3,659,000 

4.57 

1976  . 

108,217,000 

3,565,000 

4.46 

1975  . 

91,655,000 

2,959,000 

3.70 

•As  originally 

reported  by  the 

company. 

Fisacl 

Gross 

Net  inc. 

Earns,  pe 

Year 

Premiums* 

oper* 

com.  sh. 

1980  . 

$197,200,254 

$7,163,678 

$0.90 

1979  . 

149,157,165 

10,362,235 

1.30 

1978  . 

134,169,071 

10,551,440 

1.32 

1977  . 

121,144,591 

6,252,237 

0.78 

1976  . 

59,789,000 

2,489,230 

0.31 

1975  . 

33,747,000 

910,286 

0.15 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Subsidiaries — Canadian  Group — Central  Canada  Insur¬ 
ance  Service  Ltd. — wholly  owned;  Scottish  &  York  Insurance 
Co.  Ltd.  —  97.92%  owned;  Victoria  Insurance  Co.  of  Can¬ 
ada — 99.1%  owned.  Scottish  &  York  (Nova  Scotia)  Ltd. — 
wholly  owned. 

U.S.  Group— Scottish  &  York,  Inc. — wholly  owned;  Lincoln 
Insurance  Co.;  Lincoln  Management  Corp.;  Scottish  &  York 
Reinsurance  Management  Corp.;  Scottish  &  York  Finance 
Co.;  Scottish  &  York  Realty  Inc.;  Guarantee  Insurance  Co.; 
Scottish  &  York  International  Insurance,  Inc.;  Scottish  & 
York  Management  Corp.;  Scottish  &  York  Insurance  Ser¬ 
vices  Inc.,  all  80%  owned. 

Bahamas  —  Victoria  Insurance  Co.  Ltd. — wholly  owned. 

Netherlands— Scottish  &  York  B.V. — wholly  owned. 

Netherlands  Antilles — Scottish  &  York  N.V. — wholly 
owned. 


*Scott’s  Hospitality  Inc. 

Head  Off.  — 2000  Jane  St.,  Weston,  Ont.  M9N  2V2.  Tele¬ 
phone — (416)  249-2281.  Trans.  Agent — Montreal  Trust  Co., 
Montreal.  Listed  —  M,  T. 

Company  —  (Ont.  amalg.  1978).  With  its  subsids.  co.  oper¬ 
ates  and  franchises  approx.  60  Holiday  Inns,  a  chain  of  take¬ 
out  food  shops  and  restaurants  and  provides  a  variety  of  food 
catering  services  under  a  master  franchise  agreement  with 
Colonel  Sanders  Kentucky  Fried  Chicken  Ltd.  in  Ontario  and 
Quebec.  Brand  names:  Colonel  Sanders  Kentucky  Fried 
Chicken;  Scott’s  Family  Place  Restaurants;  Take  Five  shops. 

On  June  9,  1980,  co.  completed  purchase  of  all  o/s  shs.  of 
Commonwealth  Holiday  Inns  of  Canada  Ltd.  at  $10  per  sh. 
and  made  it  a  wholly-owned  subsid. 

Ranking  in  FP  500 —  1 52  by  sales. 

Directors — G.  R.  Gardiner,  chm.,  Toronto;  F.  R.  Graham, 
vice-chm.,  Montreal;  J.  J.  Leon,  pres.;  R.  A.  Hunter,  sr.  v-p,  Cdn. 
oper.;  L.  W.  Paszat,  sr.  v-p,  U.S.  oper.,  Key  Biscayne,  Fla.;  Ben¬ 
son  Orenstein,  Helen  Phelan,  Michael  Gardiner,.  G.  S.  Mac- 
Donell,  R.  A.  Stevens,  W.  C.  Graham,  Toronto;  H.  A.  Arrell. 

Key  Personnel — P.  J.  M.  Burger,  v-p,  gen.  mgr.,  take-out 
opers.,  Ont.;  T.  W.  Chase,  v-p;  Guy  Jeanneau,  v-p,  gen.  mgr., 
take-out  oper.,  Que.;  M.  W.  Fanshaw,  v-p,  planning  &  dev.;  J.  G 
Gibson,  v-p  fin.  &  treas.;  E.  V.  Graham,  sec.;  Sidney  Robbins, 
asst.  sec. 


No.  of  Employees — Approx.  15,500  in  Apr.,  1980. 


Capital  Stock*  — 

Author. 

Outstand. 

Par 

8%  1st  Pfce. 

80,000 

nil 

$10 

Cl.  C 

9,000,000 

8,578,531  sh. 

n.p.v. 

Common 

30,00,000 

8,627,261  sh. 

n.p.v. 

8%  1st  Pfce.  —  Entitled  to  fixed  cum.  divds.  of  80  cents  per 
sh.  p.a.  Non-voting. 


Cl.  C. — Convert,  into  com.  shs.  Entitled  to  100  votes  per  sh. 

Common — Non-convert,  into  cl.  C.  shs.  Entitled  to  one  vote 
per  sh. 

Major  Shareholders  —  Approx.  69%  of  o/s  shs.  are  held  by 
cos.  of  which  beneficial  control  lies  with  families  of  members  of 
the  board  of  directors. 

Capital  Changes  —  Capital  stk.  split  2  new  for  1  old  in  May, 
1973.  Effective  May  3,  1977,  10,000,000  author,  com.  shs. 
reclassified  as  9,999,000  cl.  A  and  B  shs.  and  1,000  com.  shs. 
of  which  8,386,000  cl.  A  shs.  were  o/s. 

Effective  Apr.  24,  1978,  author,  cap  incr.  from  9,999,000  cl 
A  &  cl.  B  shs.  and  1,000  com.  shs.  In  Jan.,  1980  cl.  A  shs.  and  B 
shs.  were  subdivided  and  reclassified  into  one  com.  sh.  and 
one  cl.  C  sh.  Also,  80,000  8%  First  Pfce  shs.  were  created. 

Dividends  —  Com.  &  Cl.  C— Following  reorganization  in 
Jan.,  1980,  rate  of  16c  per  sh.  pa.  semiannually  estab.  with  8c 
pd.  July  4,  1980.  Cl.  A  &  B  (old) — Prior  to  capital  reorganiza¬ 
tion  in  Jan.,  1980  a  rate  of  32c  p.a.  paid  s.a.,  from  Dec.  16, 
1978  to  Jan.  4,  1980.  Prev.,  13Y<C  per  sh.  pd.  June  30,  1978; 
13.7c  per  sh.  pd  Dec.  16,  1977;  13c  per  sh.  pd.  June  28,  1977 
(first  following  reclassification);  12.9c  per  sh.  pd.  Dec.  17, 
1976;  and  12c  per  sh.  pd.  quarterly  from  June  17,  1974  (initial) 
to  June  17,  1976.  On  cl.  B  stk.  divds.  pd.  were  at  a  rate  equiva¬ 
lent  to  cl.  A  but  on  a  tax-deferred  basis  to  Dec.  18,  1978. 

Long-Term  Debt— Co.  debt  o/s  at  Apr.  27,  1980  totaled 
$199, 109,000  of  which  $  10,02 1 ,000  was  due  within  one  year. 

Subsidiaries  — Scott’s  Restaurants  (Quebec)  Ltd.,  wholly- 
owned. 

Commonwealth  Holiday  Inns  of  Canada  Ltd.  — (wholly 
owned).  Engaged  in  business  of  constructing  and  operating 
motor  motels  known  as  Holiday  Inns  and  forming  part  of  the  Hol¬ 


iday  Inns  system  through  franchises  granted  by  Holiday  Inns, 
Inc.  Major  subsids.  include  Associated  Innkeepers  Supplies 
Ltd.;  Commonwealth  Holiday  Inns  (Alberta)  Ltd.;  Philip 
Eprile  Associates  Ltd.;  Allied  Inn  Keepers  of  Trinidad  and 
Tobago  Ltd.;  Charter  Co.  Ltd.;  Charterways  Transporta¬ 
tions  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  C  &  Com.sh.v 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . ,.. 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980* 

$nnn  - 

1979* 

375,874 

38,239 

17,362 

1,279 

23,076 

12,572 

1,062 

12,428 

886 

12,428 

886 

$0.72 

$0.05 

$0.72 

$0.05 

$nnn  - 

28,481 

16,877 

5,275 

4,982 

1,633 

3,974 

276,322 

250,250 

377,940 

300,897 

59,668 

42,381 

189,088 

182,556 

59,954 

49,769 

d8,387 

d4,470 

32,828 

3,398 

Fiscal 

\ 

Net  inc. 

Earns,  per 
cl.  C  & 

Year 

Revenue* 

oper.« 

Com  sh.» 

198U  . 

$321,716,000 

$1 1,691,000 

$0.68 

1 980  . 

375,874,000 

12,428,000 

0.72 

1979*  . 

38,238,955 

885,558 

0.05 

1978  . 

111,827,164 

8,327,593 

0.50 

1977  . 

101,533,179 

8,426,337 

0.50 

1976  . 

90,710,966 

8,244,175 

0.49 

1975  . 

81,451,738 

7,131,665 

0.43 

•As  originally  reported  by  the  company. 

■Year  ended  Apr.  27. 

*  1 7  weeks  ended  Apr.  29  due  to  change  in  year-end. 
▼Adjusted  for  capital  reorganization  in  Jan.,  1980. 

*9  mos.  ended  Jan.  31,  1981. 


*The  Seagram  Company  Ltd. 

Head  Off.  — 1430  Peel  St.,  Montreal,  Que.  H3A  1S9.  Tele¬ 
phone —  (514)  849-5271.  Trans.  Agents — The  Royal  Trust 
Co.,  Montreal,  Toronto,  Calgary  and  Vancouver;  Manufacturers 
Hanover  Trust  Co.,  N.Y.  Listed — T,  M,  V,  N,  Paris,  L.  (Eng.) 

Company  —  (Dom.  1928;  continuance,  1979).  Co.  through 
subsidiaries  .is  primarily  engaged  in  the  production  and  mar¬ 
keting  of  distilled  spirits  and  wines.  Products  are  marketed  in 
Canada,  the  U.S.  and  throughout  the  world. 

On  Aug.  29,  1980,  the  co.  sold  its  U.S.  oil  and  gas  properties 
to  Sun  Company,  Inc.,  for  US$2.3  billion  (after  tax  gain  of 
US$1,222,481,000). 

Ranking  in  FP  500 — 16  by  sales. 

Directors  —  E.  M.  Bronfman,  chm.  &  chief  exec,  officer.  New 
York,  N.Y.;  C.  R.  Bronfman,  deputy  chm.  &  chm.  exec,  commit¬ 
tee,  Montreal;  P.  E.  Beekman,  pres.  &  chief  oper.  officer,  North 
Caldwell,  N.J.;  Harold  Fieldsteel,  exec,  v-p,  admin.  &  fin.  & 
cont.,  Garden  City,  N.Y.;  M.  W.  Griffin,  exec,  v-p,  mfg.;  E.  L. 
Kolber,  Paul  Desmarais,  I.  D.  Sinclair,  P.  F.  Vineberg,  A.  J.  de 
Grandpre,  Montreal;  C.  E.  Medland,  J.  N.  Turner,  Toronto;  Alain 
De  Gunzburg,  Paris,  France;  J.  L.  Weinberg,  Greenwich,  Conn.; 
I.  M.  Tennant,  Morray,  Scotland;  F.  H.  McNeil,  Calgary,  Alta. 

Key  Personnel  —  L.  S.  Goldberg,  v-p,  human  resources;  T. 
H.  Plant,  v-p,  ind.  rel.;  Jack  Welsch,  v-p,  business  practice;  W. 
M.  Wilbur,  v-p,  mktg.,  North  America;  R.  W.  McLauchlan,  v-p, 
quality  control;  R.  K.  Goeltz,  treas.;  M.  C.  L.  Hallows,  sec.;  L.  W. 
Greer,  asst,  v-p,  mktg.,  North  America. 

No.  of  Employees— Approx.  15,000  in  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Com.  Unlimited  35,077.400  sh.  n.a 

Major  Shareholders — Through  various  trusts,  members  of 
the  Bronfman  family  hold  approx.  33.76%  of  the  co.’s  o/s 
stock. 

Capital  Changes  — Nov.  26,  1971,  com.  stk.  split  2  new  for  1 
old.  Previously  stock  split  5-for-1  in  1946vand  2-for-1  in  1964. 

In  May,  1978  auth.  cap.  was  altered  to  comprise  46,000,000 
com.  shs.  and  46,000,000  Capital  Surplus  on  Hand  shs.  CSOH 
shs.  were  auth.  on  a  temporary  basis  to  allow  shldrs  to  elect  to 
receive  tax-deferred  divds.  Effective  Jan.  16,  1979,  the  CSOH 
shs.  were  converted  into  com.  shs.  and  thereafter  ceased  to 
exist.  In  Nov.,  1979  author,  capital  became  unimited  through 
continuance. 

Dividends  —  Common — Pd.  each  year  since  1938.  Present 
rate  US$1.40  p  a.  pay.  quarterly  estab.  with  US35c  per  sh.  pd. 
Dec.  15,  1980.  Prev.  US$1.00  pd.  quarter,  from  Dec.  15,  1979 
to  Sept.  15,  1980.  All  payments  are  now  in  U  S. .funds.  On  the 
Capital  Surplus  on  Hand  shs.  tax-deferred  divds.  were  pd.  as 
follows:  23c  per  sh.  June  29,  1978;  23c  Sept.  15,  1978;  28c 
Dec.  15,  1978.  Divds.  declared  for  recent  fiscal  years  on  com.' 
shs.  have  been  as  follows:  (in  Cdn.  funds  in  1980  and  prior 
years): 

1967-68...  $1.00  1975-76...  $0.80 

1970-71  ...  1.20  1977  .  0.848 

1972  .  0.65  1978  .  0.906 

1973  .  00.35  0.70  1979  .  1.07 

1973  .  0.70  1980  .  0.28+US0.825 

1974  .  0.775 

□Following  2-for-1  stock  split. 

Note — In  Dec.,  1979,  co.  started  reporting  divd.  pay.  in 
American  funds. 

Long-Term  Debt 

As  at  July  31,  1980,  co.  had  o/s  US$479,428,000  in  l.-t. 
debt.  incl.  US$19,412,000  due  within  one  year. 

7%%  Debentures — Dated  Dec.  15,  1971;  due  Dec.  15, 
1991.  Int.  June  and  Dec.  15.  Author,  and  issued  $25,000,000 
Cdn.  ($25,625,000  U  S  );  o/s  at  July  31,  1980,  $19,244,000 
U.S. 

Redeem,  at  107.625  on  or  before  Dec.  15,  1972,  premium 
decreasing  at  various  rates  to  par  on  Dec.  16,  1989  and  there¬ 
after  to  maturity.  Non-redeem.  prior  to  Dec.  15,  1986,  for  pur¬ 
poses  of  refunding  at  interest  rate  of  less  than  7%%.  Annual  s.f. 
of  $1,000,000  Dec.  15  each  year  1979-90  incl.  Additional 
optional  $500,000  s.f.  payments  may  be  made  each  year  1979- 
90  incl. 

Trustee — Royal  Trust  Co. 

10%%  Debentures  —  Dated  June  1,  1975;  due  June  1,  1995. 
Int.  June  and  Dec.  1.  Author,  and  issued  $60,000,000  Cdn. 
($61,500,000  U.S.);  o/s  July  31,  1980,  $51,1 17,000  U.S. 

Redeem,  at  110.625  on  or  before  May  31,  1976;  premium 
decreasing  at  various  rates  to  100.60  to  May  31,  1993;  there¬ 
after  at  par  to  maturity  Non-redeem.  prior  to  June  1,  1990  for 
refunding  at  interest  rate  of  less  than  10%%.  Annual  s.f.  to 
retire  $3,000,000  June  1  each  year  1981-94  incl.  Additional 
optional  $600,000  s.f.  payments  may  be  made  each  year  1981- 
94  incl. 

Trustee — The  Royal  Trust  Co. 

9%  Notes — Issued  Jan.,  1976;  due  Feb.  15,  1983.  Int. 
annually  Feb.  15.  Author.,  iss  and  o/s  $60,000,000  U.S. 

Redeem,  only  after  Feb.  15,  1981,  at  100.50  to  Feb.  15, 
1982;  thereafter  at  par. 

Trustee — The  Royal  Trust  Co. 

4'A%  Debentures — Dated  Apr.  1,  1958;  due  Apr.  1,  1983. 
Author,  and  issued,  $40,000,000;  o/s  July  31,  1980, 

$5,910,000  U.S. 

Unconditionally  guaranteed  as  to  principal  and  int.  by  The 
Seagram  Co.  Ltd. 

4%%  Promissory  Notes — Due  Feb.  1,  1989.  Issued 

$75,000,000  U.S.;  o/s  July  31,  1980,  $33,000,000  U.S.  Placed 
privately. 

7%%  Debentures  —  Due  Sept.  1,  1996.  Author,  and  issued 
$50,000,000  U.S.;  o/s  July  31,  1980,  $39,974,000  U.S. 

9%%  Twenty  Year  Promissory  Notes — Due  July  15,  1996. 
Author.,  and  iss.  $100,000,000  U.S.;  o/s  July  31,  1980 
$94,100,000  U.S.  Privately  placed. 

Other— As  at  July  31,  1980,  co.  had  o/s  $1 19,620,000  U.S. 
in  bank  borrowings,  and  $56,463,000  U.S.  sundry  debt. 

Credit  Agreements — Subsequent  to  July  31,  1980,  the  co. 
signed  Eurodollar  credit  agreements  involving  31  banks  and 
totaling  U.S. $3  billion. 


Previous  Debt— 9%%  Debentures— Dated  June  1,  1980. 
Author,  and  iss.  $65,000,000  Cdn.  (U.S. $66, 625, 000);  o/s  July 
31,  1979,  U.S. $55, 555, 000.  All  redeem,  at  maturity. 

Subsidiaries  and  Other  Interests 
(Wholly-owned  unless  otherwise  indicated) 

Canadian  subsids.  as  follows:  Centenary  Distillers  Ltd., 
Captain  Morgan  Rum  Distillers  Ltd.,  Calvert  of  Canada  Ltd., 
Thomas  Adams  Distillers  Ltd.,  Texas  Pacific  Oil  Canada 
Ltd.,  Distillers  Corporation  Ltd.,  La  Maison  Secrestat  Ltee 
and  International  Wines  &  Spirits  Ltd. 

Other  subsids.  include  Joseph  E.  Seagram  &  Sons,  Inc., 
Indiana;  Vintners  Associates,  Inc.,  (84%  int  ),  Delaware;  The 
Glenlivet  Distillers  Ltd.,  U.K.;  Seagram  Distillers  Ltd.,  U.K.; 
Chivas  Brothers  Ltd.,  U.K.;  Chemineaud  Freres  —  Barton  & 
Guestier  S.A.,  France;  Irish  Distillers  Group  Ltd.,  (20%  int  ), 
Ireland.  The  co.  has  over  40  additional  subsids.  around  the 
world. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  July  31 :  1980  1979 

- US$000 - 

Revenue  .  2,534,952  2,369,316 

Deprec.  &  amort.,  etc .  31,017  29,317 

Interest  charges .  92,720  78,349 

Income  tax  provision  .  72,682  (8,837) 

Equity  income  .  ....  .... 

Net  income,  operations .  128,883  164,245 

Extraordinary  items .  15,770  .... 

Net  income  .  144,653  164,245 

Earnings  per  com.  share: 

On  net  income,  oper .  US$3.67  US$4.68 

On  net  income  .  US$4.12  US$4.68 

- US$000- - 

Cash  &  equivalent .  18,351  25,002 

Inventories  .  1,159,551  1,043,115 

Investments  .  85,769  74,538 

Fixed  assets,  net .  527,927  449,389 

Total  assets  .  2,794,749  2,451,590 

Current  liabilities .  753,270  626,325 

Long-term  debt .  460,016  460,016 

Shareholders’ equity .  1,284,570  1,177,209 

Working  capital  .  778,982  771,420 

Net  inc.  Earns,  per 

oper.e  com.  sh. 

US$133,052,000  US$3.79 
128,883,000  3.67 

168,159,000  4.79 

90,564,000  2.58 

87,073,000  2.48 

80,523,000  2.30 


Fiscal 

Year  Revenue* 

1981B . US$1,555,756,000 

1980  .  2,534,952,000 

1979  .  2,554,096,000 

1978  .  2,272,584,000 

1977  .  2,184,263,000 

1976  .  2,057,426,000 


•As  originally  reported  by  the  company. 
■3-mos.  interim  period. 


Searchmont  Valley  Ski  Resorts  Limited 

Head  Off. — P.O.  Box  427,  Sault  Ste  Marie,  Ont.  P6A  5M1. 
Telephone — (705)  949-9616.  Trans.  Agent — Co.  head  off. 

Company  —  (Ont.  1958).  Operates  a  408-acre  Alpine  ski 
resort  (700  ft.  vertical  drop)  at  Searchmont,  25  miles  n.e.  of 
Sault  Ste.  Marie  in  the  Algoma  Central  tourist  region. 

Directors  —  J.  K.  Armstrong,  pres.;  W.  A.  Elgie,  mgr.  dir.;  Dr. 
G.  H.  Algie,  v-p;  C.  E.  McLurg,  J.  K.  Armstrong,  H.  F.  Lederer,  H. 
Bullock,  E.  Merini,  P.  Saarinen,  all  Sault  Ste.  Marie 

Key  Personnel — K.  E.  Caverly,  sec.-treas.;  Paul  Suda,  W. 
D.  Matthewman,  resort  mgr. 

No.  of  Employees  —  Approx.  21  (part-time). 

Capital  Stock —  Author.  Outstand.  Par 

6%  Pfce.  271  sh.  39  sh.  $100 

Common  20,000  sh.  *1 1,966  sh.  $10 

*2,040  shs.  escrowed. 

Major  Shareholders — H.  F.  Lederer  and  C.  E  McLurg  own 
respectively  16.7%  and  18.1%  int.  in  co. 

Long-Term  Debt — O/s  at  May  31,  1979  (latest  available), 
totaled  $50,590,  substantially  all  due  within  1  yr. 

Current  Financial  Position  — For  the  yr.  ended  May  31, 
1979,  (latest  available),  co.  had  gross  sales  of  $200,173  and 
net  loss  amounted  to  $39,566. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Seaway  Multi-Corp  Limited 

Head  Off. — 1400  Weston  Rd.,  Toronto.  Ont.  M6M  4S7. 
Telephone  — (416)  243-2944.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Montreal,  Toronto,  Winnipeg  and  Vancouver. 

Listed — T. 

Company  —  (Ont.  1963).  Through  the  97%  owned  subsid¬ 
iary,  Levy  Industries  Ltd.  (which  see)  and  its  subsidiaries,  is 
engaged  in  the  construction  industry,  automotive  parts,  and  in 
food  and  warehouse  operations. 

Directors — M.  A.  Levy,  chm.;  Benjamin  Levy,  pres.;  M.  P. 
Levy,  exec,  v-p;  Edward  Levy;  Mark  Speyer,  K.  P.  Foreht,  v-p’s; 
W:  P.  Rosenfeld,  sec.;  H.  N.  Levy;  H.  A.  Malcolmson;  P.  L.  Levy, 
Harold  J.  Levy,  all  Toronto. 

No.  of  Employees — Approx.  400  in  June,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Pfce.  2,145,834  sh.  $15 

4'/2%  Ser.  A  625,323  sh. 

Com.  *4,357,500  sh.  1,347,358  sh.  n.p.v. 

*261,407  shs.  reserved  at  Dec.  31,  1979,  for  exer.  of  war¬ 
rants  and  conv.  debs. 

4)4%  Pfce.,  Ser.  A — Entitled  to  67)40  p  a.  cum.  from  Feb.  17, 
1969.  Redeem,  at  par,  plus  accrued  divds.  Non-voting.  Conv. 
into  com.  shs.  on  basis  of  1  com.  sh.  for  each  3  pfce.  shs.  con¬ 
verted. 

Common — One  vote  per  sh. 

Major  Shareholders — Associates  of  the  Levy  family  held 
voting  control  of  92%  of  the  o/s  com.  shs. 

Ser.  A  Warrants — O/s  at  Dec.  31,  1980,  to  buy  246,407 
com.  shs.  at  $38  per  sh.  to  Feb.  28,  1989. 

Dividends  —  Ser.  A.  Pref. — Initial  24.8c  per  sh.  (accruing 
from  Feb.  17,  1969)  pd.  June  30,  1969;  16.875c  pd.  regularly 
quarterly  to  Mar.  31,  1972,  except  for  first  two  quarterly  pay¬ 
ments  of  1970,  which  were  pd.  in  full  on  Aug.  31 ,  1971.  None  to 
June  29,  1973,  when  two  quarterly  payments  made.  Subse¬ 
quently,  16.875c  pd.  on  Sept.  18,  1973.  Mar.  29,  1974,  Sept. 
30,  1974  and  regularly  quarterly  thereafter  to  Dec.  31,  1976. 
Payments  16.875c  per  sh.  on  June  5,  1979,  Mar.  31,  June  23, 
Oct.  15,  Dec.  29,  1980  and  Apr.  6,  1981.  Arrears  at  Apr.  7, 
1981  were  $3.03%  per  sh. 

Long-Term  Debt  —  7 %%  S.F.  Convertible  Debentures, 
Series  A — Dated  Aug.  23,  1968;  due  Aug.  23,  1988.  Issued 
$1,450,000;  o/s  at  Dec.  31,  1980,  $300,000. 

S.f.  to  retire  $150,000  principal  amt.  in  each  of  the  yrs.  1979 
to  1988,  incl.  Conv.  into  com.  stk.  on  basis  of  62.5  com.  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 

-  $000  - 


Revenue  . 

Deprec.  &  amort., 'etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories . . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


30,372  \ 

24,229 

531 

436 

2,918 

2,731 

1,658 

691 

1,451 

1,265 

275 

3 

1,726 

1,269 

$0.76 

$0.62 

$0.97 

$0.63 

$nnn 

40 

158 

5,374 

12,131 

27,093 

1,26,939 

51,564 

46,986 

15,839 

12,810 

1 1,938 

10,954 

21,175 

19,742 

6,939 

5,175 

2,371 

1,286 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $30,372,000  $1,451,000  $0.76 

1979  .  24,228,711  1,265,394  0.62 

1978  .  44,728,552  d384,050  d0.60 

1977  .  45,393,143  d5, 210, 865  d4.18 

1976  .  102,338,889  1,045,901  0.46 

1975  .  79,550,121  d  1 , 013, 406  dl.07 


•As  originally  reported  by  the  company. 


per  $1,000  principal  amt.  to  Aug.  23,  1978  and  thereafter  into 
50  com.  shs.  Placed  privately  in  1968. 

6%  Debentures— Due  Jan.  31,  1982.  Author,  and  issued 
$7,500,000;  o/s  at  Dec.  31,  1980,  $4,287,900.  Co.  agreed  to 
pay  int.  at  6%  p.a.  commencing  Feb.  1,  1974. 

Other  Debt— At  Dec.  31,  1980,  $917,000. 

Subsidiary  Debt — O/s  at  Dec.  31,  1980,  $6,433,000  in 
debentures,  mtges.,  notes,  etc.  due  at  various  times  to  1984. 

Subsidiaries — Levy  Industries  Limited;  W.  &  M.  Holdings 
Ltd.;  Levy-Russell  Industries  Ltd.;  Levy  Service  Industries 
Ltd.;  Aftercoolers  of  Canada  Ltd.;  American  Gear  Co.  Ltd.; 
Lapco  Warehousing  &  Manufacturing  Ltd.;  Levy  Auto  Parts 
Inc.;  Levy  Auto  Parts  of  England  Ltd.;  Russell  Industries 
Ltd.;  Seaway-Levy  Technical  &  Financial  Ltd. 


Seco-Cemp  Limited 

Head  Off. — P.O.  Box  155,  Toronto-Dominion  Centre,  Toron¬ 
to,  Ont.  M5K  1H1 .  Telephone— (416)  869-0150.  Trans. 
Agent — (1st  pref.  and  $2.25  ser.  A  pfce.  only) — The  Royal 
Trust  Co.,  Halifax,  Montreal,  Toronto,  Winnipeg,  Regina,  Cal¬ 
gary  and  Vancouver.  Listed — T,  M  (1st  pref.  and  $2.25  ser.  A 
pfce.  only). 

Company — (Dorn.  1950;  continuance  1980).  An  investment 
holding  co.  whose  principal  assets  at  Jan.  31,  1981,  were 
10,808,090  com.  shs.  (30.8%  int.)  of  The  Seagram  Co.  Ltd. 
(which  see)  and  425,000  com.  shs.  of  The  Cadillac  Fairview 
Corp.  Ltd.  (which  see). 

Directors — C.  R.  Bronfman,  chm.;  E.  L.  Kolber,  pres.;  P.  F. 
Vineberg,  sec.;  Hon.  Lazarus  Phillips,  Ivan  Phillips,  all  Mont¬ 
real. 

Key  Personnel  —  A.  M  Ludwick,  exec,  v-p;  J.  D.  Raymond, 
sr.  v-p;  A.  S.  Schacter,  v-p  fin.;  H.  N.  Borts,  treas.;  Michel 
Boucher,  invest,  officer;  J.  A.  Rothschild,  asst,  sec.;  F.  R.  Abra- 
movitch,  contr. 


Capital  Stock  — 

1st  Pref. 

7  Vi  %  Ser.  A 
Pfce. 

$2.25  Ser.  A 
Jr.  Pref. 

6%  Ser.  A 
10%  Ser.  B 
Common 


Author. 
Unlimited 
844,000  sh. 
Unlimited 
2,200,000  sh. 

Unlimited 
5,500,000  sh. 
10,000,000  sh. 
Unlimited 


Outstand. 

838,200  sh. 

2,198,100  sh. 

200,000  sh. 
*100,000  sh. 
19,782,932  sh. 


7%%  Pref.  Ser.  A — Entitled  to  7214c  p.a.  cum.  In  event  of 
liquidation  etc.  entitled  to  par.  Redeem,  at  $10.70  per  sh.  to 
Jan.  14,  1975,  incl.;  thereafter  premium  decreasing  10c  per  sh. 
each  three-year  period  until  Jan.  14,  1990,  incl.;  thereafter  at 
$10. 10  per  sh.  Entitled  to  one  vote  per  sh. 

6%  Ser.  A,  Jr  Pref.  —  Entitled  to  60c  p.a.  non-cum.  Redeem¬ 
able.  Voting. 

$2.25  Pfce.  Ser.  A — Entitled  to  $2.25  per  sh.  p.a.,  cum. 
retractable  on  Aug.  15,  1990  and  Aug.  15,  1995  at  $25  per  sh. 
Nonredeem.  prior  to  July  15,  1985.  Redeem,  at  $26.25  per  sh. 
to  July  15,  1986;  thereafter  premium  decreasing  25c  per  sh. 
each  12-month  period  until  July  15,1990,  thereafter  at  $25  per 
sh. 


Capital  Stock  Changes — During  1980,  the  co.  created 
pfce.  shs.  of  which  2,200,000  were  designated  $2.25  ser.  A 
pfce.  shs.  and  created  a  new  class  of  jr.  pref.  shs.,  designated 
the  then  existing  6%  2nd  pref.  ser  A  as  6%  ser.  A  jr.  pref. 

The  co.  subsequently  iss.  2,200,000,  $2.25  ser.  A  pfce.  shs. 
and  on  Nov.  24,  1980,  the  co.  redeem.  5,300,000  6%  jr.  pref. 
ser.  A  shs. 

In  early  1981,  the  co.  proposed  to  redeem,  the  remaining 
200,000  jr.  pref.  ser.  A  shs.  and  to  redeem.  100,000  jr.  pref. 
ser.  B  shs.  (issued  in  April,  1981).  The  co.  also  estab.  a  new 
ser.  B,  variable  rate  pfce.  shs.  and  new  ser.  BB  pfce.  shs.  to  be 
iss.  during  1981. 

Major  Shareholder — Cemp  investments  Ltd.  (beneficially 
owned  by  trusts  for  the  Bronfman  family)  holds  all  o/s  Jr.  pref. 
and  com.  shs.  of  co. 

Dividends  —  7%%  1st  Pref.— Rate  of  7214c  per  sh.  p.a.  pd. 
quarterly  mid-Jan.,  April,  July  and  Oct.  (initial  divd.  was 
23.041c  accruing  from  Dec.  31,  1971  and  pd.  Apr.  14,  1972). 
$2.25  Ser.  A  Pfce.  — Initial  divd.  of  14.795c  per  sh.  pd.  on  Aug. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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15,  1980  with  quarterly  divds.  of  56.25c  per  sh  since.  2nd 
Praf.  &  Com.  —  Privately  held. 

Wholly-owned  Subsidiary  —  Cempsec  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31:  1980 


1979 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1980 

$000 

Revenue  . 

Deprec.  &  amort  ,  etc.  . 

Interest  charges . 

Income  tax  prevision  . . 

13,876 

Equity  income  . 

38,331 

Net  income,  operations . 

52,164 

Extraordinary  items  . 
Net  income 

Earnings  per  share: 

52,164 

On  net  income,  oper. 

$n.a. 

On  net  income  . 

$n.a. 

$000 

Cash  &  equivalent . 

Inventories  . 

53,454 

Invest.,  Seagram  . 

418,845 

Cadillac  Fairview  . . 

7,794 

Total  assets  . 

Current  liabilities  . 

480,093 

Long-term  debt . 

Shareholders'  equity  . . 

Working  capital  . 

Cash  Flow  . 

479,738 

Fiscal 

Net  inc. 

Year  Revenue* 

oper# 

198U . 

$9,771 

$49,973 

1980  . 

13,876 

46,601 

1979b  . 

1 1,997 

59,190 

1978B 

10,361 

31,771 

1977B  . 

9,712 

28,641 

1979 

11,997 

47,282 

59,190 

59,190 

$n.a. 

$n.a. 

7,507 

380,514 

388,021 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Mtges.  receivable . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital  . 

Cash  Flow  . 


$000 


1,690 

1,618 

31 

44 

1,1 10 

878 

120 

290 

120 

290 

$0.34 

$0.83 

$0.34 

$0.83 

$onn 

844 

1,007 

12,270 

12,133 

705 

700 

13,933 

14,049 

n.a. 

n.a. 

9,282 

9,283 

3,459 

3,516 

n.a. 

n.a. 

151 

334 

387,940 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper.® 

Earns,  per 
com.  sh. 

.... 

1980  . 

$1,689,702 

$119,986 

$0.34 

1979  . 

1,618,259 

290,31 1 

0.83 

Earns,  per 

1978  . 

1,461,883 

286,837 

0.85 

1977  . 

1,453,166 

295,431 

1.23 

$n.a. 

1976  . 

1,063,507 

188,321 

1.11 

1975  . 

372,995 

96,284 

0.70 

n.a. 

•As  originally  reported  by  the  company. 

n.a. 

n.a. 


•As  originally  reported  by  the  company. 

■Six  mos.  interim  period 

aAs  shown  in  preliminary  prospectus  dated  Apr.  30,  1981. 


Seel  Mortgage  Investment  Corporation 

Head  Off.— 1022,  123  Edward  St.,  Toronto,  Ont.  M5G  1Y4 
Telephone  —  (416)  597-0787  Trans.  Agent— Guaranty  Trust 
Co.  of  Canada,  Toronto. 

Company — (Dorn.  1974).  A  mortgage  investment  co.  in¬ 
vesting  primarily  in  mortgages  on  residential  property. 

Directors — Eric  Exton,  chm.  &  pres.;  Sidney  Bregman,  v-p; 
B.  A,  Finkler,  sec.;  Lanfranco  Amato,  treas.;  D.  J.  McMath, 
asst,  sec.;  C.  E.  Locke,  D.  G.  Philpott,  L.  Lamont  Gordon, 
Toronto;  R.  Rollingher,  Edmonton. 

Key  Personnel — L.  R.  Exton.  asst,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,462,475  sh.  353,883  sh.  $8 

Capital  Stock  Changes — In  1977,  95,368  com.  shs.  issued 
for  cash  to  net  co.  $956,948 

Major  Shareholder — In  Mar.,  1981,  Seel  Enterprises  Ltd. 
held  19%  of  o/s  com.  shs. 

Dividends— 5c  per  sh.  pd.  on  each  of  Feb.  2,  1981 ,  Oct.  20, 
1980,  and  June  30,  1980;  18c  per  sh.  pd.  Apr.  21,  1980;  24'/2c 
pd.  Mar.  28,  1980  and  divds  of  20c  per  sh.  pd.  Apr.  20,  July  20 
and  Oct.  20,  1979.  Payments  of  12c  per  sh.  Jan.  20,  1979;  23c 
per  sh.  pd.  Oct.  20,  1978;  28%C  pd.  July  19,  1978;  23%C  pd. 
Apr.  12  and  29 54c  pd.  Jan.  20,  1978;  30c  pd.  July  20  and  Oct. 
20  in  1977;  29'/2C  pd.  Apr.  20,  1977;  29.6c  pd.  Feb.  20,  1977; 
32c  pd.  Oct.  20,  1976;  26c  pd.  July  20,  1976;  18c  pd.  Apr.  20, 
1976;  62 '/2 C  pd.  Mar.  23,  1976  (attributable  to  1975  income); 
6%c  pd.  Apr.  23,  1975;  and  13c  pd.  Feb.  17,  1975. 

Long-Term  Debt  — At  Dec.  31,  1980,  co.  had  o/s 

$8,945,518  in  debs,  at  average  12.6%  int.,  all  maturing  within  5 
years,  incl.  $6,229,385  due  within  one  year;  and  $336,092  in 
10%%  &  14%  mtges.  pay. 


^Selkirk  Communications  Limited 

Head  Off.  — 710,  2  Bloor  St.  W.,  Toronto,  Ont.  M4W  3L7. 
Telephone  —  (416)  967-5550.  Trans.  Agent — National  Trust 
Co.  Ltd.,  Edmonton,  Vancouver,  Winnipeg,  Toronto,  Montreal. 
Listed— T,  M  (Cl.  A  only). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

93,715 

81,663 

Deprec.  &  amort.,  etc . 

3,275 

2,309 

Interest  charges . 

2,794 

810 

Income  tax  provision  . 

5,022 

5,147 

Equity  income  . 

2,181 

2,488 

Net  income,  operations . 

6,337 

8,320 

Extraordinary  items . 

2,447 

1,589 

Net  income  . 

8,785 

9,909 

Earnings  per  cl.  A  share: 

On  net  income,  oper . 

$1.57 

$2.07 

On  net  income  . 

$2.18 

$2.46 

$000 

Cash  &  equivalent . 

1,297 

1,251 

Inventories  . 

2,210 

1,025 

Investments  . 

20,574 

15,436 

Fixed  assets,  net . 

40,844 

22,833 

Total  assets  . 

133,433 

100,266 

Current  liabilities  . 

27,833 

24,563 

Long-term  debt . 

38,295 

14,313 

Shareholders'  equity . 

62,958 

57,574 

Working  capital  . 

14,648 

10,708 

Cash  Flow  . 

9,918 

12,534 

Fiscal 

Net  inc. 

Earns,  per 

Revenue*  oper* 

$28,485,000  $d824,000 

93,715,329  6,337,244 

81,662,715  8,320,167 

64,832,456  7,701,075 

56,419,677  5,762,844 

51,084,859  5,205,635 

•As  originally  reported  by  the  company. 

*3  mos.  ended  Mar.  31. 


Year 

1981“ 

1980 

1979 

1978 

1977 

1976 


cl.  A  sh. 
$d0.20 
1.57 
2.07 
1.91 
1.43 
1.29 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Company — (Alta.  1959;  Ont.  continuance  1979).  Through 
subsids.  and  other  interests  is  primarily  engaged  in  operation 
of  radio  and  television  stations,  cable  television  systems  and 
the  marketing  of  broadcast  advertising  as  well  as  manufacture 
and  distribution  of  phonograph  records  and  tapes  in  B.C.,  Alta, 
and  Ont.  and  in  the  U.S.  and  U  K. 

In  Dec.,  1980,  co.’s  subsid.,  Meeker  Television  Inc.,  ac¬ 
quired  the  shs.  of  Broadcast  Data  Base  Inc.  (H  R.  Television) 
and  merged  to  form  Seltel  Inc. 

Ranking  in  FP  500 — 379  by  sales. 

Directors — J.  S.  Mackay,  pres.,  Toronto;  H.  J.  S.  Pearson, 
Edmonton;  David  Goldberg,  Hamilton;  J.  N.  Hyland,  A.  D.  Stan¬ 
ley,  Vancouver;  R.  Clayton,  G.  N.  Fisher,  Nathan  Starr,  Toronto; 
G.  L.  Crawford,  Calgary;  G.  F.  Henderson,  Ottawa. 

Key  Personnel — F.  T.  Nash,  v-p  &  sec.;  K.  A.  Baker,  W.  E. 
Jeynes,  P.  N.  Sisam,  E.  E.  Fitzgibbons,  R.  C.  Short,  v-p's;  R.  A. 
Rhodes,  treas.;  D.  I.  Moyes,  compt. 

No.  of  Employees —  1 ,406  at  Dec.  31 ,  1980. 

Capital  Stock- —  Author.  Outstand.  Par 

Cl.  A  10,000,000  sh.  4,036,959  sh.  n.p.v. 

Cl.  B  2,000  sh.  2,000  sh.  n.p.v. 

Class  A  —  Nonvoting.  Carry  all  rights  of  participation  in  prof¬ 
its  of  assets. 

Class  B — Voting.  Transfer  restricted.  No  right  to  divds.  or 
repay,  of  capital. 

Capital  Changes — Cl.  A  stk.  split  2  new  for  1  old  in  Oct. 
1972. 

On  Mar.  16,  1979,  all  issued  and  o/s  cl.  C  shs.  reclassified 
as  cl.  A  shs.  on  a  sh.  for  sh.  basis. 

Dividends  —  Cl.  A.  —  Present  rate  of  90c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  22%C  per  sh.  pd.  Mar.  28,  1980.  Pre¬ 
viously,  rate  80c  per  sh.  p.a.,  pay.  quarterly,  Mar.  30,  1979  to 
Dec.  28,  1979  inclusive.  Cl.  C  (old)  —  Were  pd.  at  an  equivalent 
rate  as  on  cl.  A  shs.  (but  on  a  tax-deferred  basis  to  Dec.  29, 
1978).  Extra  of  10c  per  sh.  (tax-def.)  pd.  Sept.  29,  1978  and 
lie  per  sh.  (tax-def.)  pd.  Dec.  29,  1978.  Divds.  on  cl.  A  stk. 
declared  in  recent  fiscal  yrs.  as  follows: 


1971  . 

$0.31% 

1976  ... 

$0,408 

1972  . 

0.30 

1977  ... 

0.4384 

*0.06 

1978  ... 

. ..  0.4576+a0.21 

1973  . 

0.32% 

1979  ... 

0.80 

1974-75  ... 

0.40 

1980  ... 

0.90 

‘Following  2-for-1  split. 
xTax-deferred. 


Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s 

$41,370,022  of  which  $3,074,676  was  due  in  one  yr.  Debt  con¬ 
sisted  of  $36,781,841  in  term  bank  loans  at  .75%  above  prime 
rate  due  to  1987;  $1 ,245,274  in  mtges.  pay.;  and  $3,342,907  in 
notes  pay. 

Subsidiaries 

Lethbridge  Broadcasting  Ltd.  (wholly  owned).  Operates 
radio  stations  CJOC,  CILA-FM,  Lethbridge,  Alta,  and  CJPR  in 
Blairmore,  Alta.  Also  holds  50%  in  Lethbridge  Television  Ltd. 
and  Interior  Broadcasters  Ltd.  (see  below). 

Lethbridge  Television  Ltd.  (wholly  owned;  50%  held  by  co. 
and  50%  held  by  Lethbridge  Broadcasting  Ltd.)  Operates 
CFAC-TV7  in  Lethbridge. 

Interior  Broadcasters  Ltd. — (Wholly  owned;  50%  owned  by 
co.;  50%  owned  by  Lethbridge  Broadcasting  Ltd.)  Operates 
radio  station  CJIB,  Vernon,  B.C.  Also  owns  33%%  of  o/s  shs.  of 
Okanagan  Valley  Television  Co.  Ltd.  which  operates  CHBC- 
TV,  Kelowna,  B.C.  and  9  rebroadcasting  stations  in  Okanagan 
Valley. 

Edmonton  Broadcasting  Co.  Ltd.  — (Wholly  owned).  Oper¬ 
ates  radio  stn.  CJCA,  and  CIRK-FM  Edmonton.  Calgary  Broad¬ 
casting  Co.  Ltd.  (wholly  owned).  Operates  radio  stn.  CFAC, 
and  CFAC-TV,  Calgary,  Northern  Broadcasting  Corp.  Ltd. 
(wholly  owned).  Operates  radio  station  CFGP,  Grande  Prairie, 
Alta. 

Niagara  Television  Ltd.  (wholly  owned).  Operates  CHCH- 
TV,  Hamilton,  Ont.  Island  Broadcasting  Co.  Ltd.  (wholly 
owned).  Operates  radio  stn  CJVI,  Victoria. 

All-Canada  Radio  &  Television  Limited  —  (wholly  owned).  A 
national  sales  agency  with  head  office  in  Toronto  representing 
some  AM  and  FM  radio  and  television  stations  across  Can¬ 
ada. 

Radio  Sales  &  Marketing  Ltd. — London,  Eng.  Wholly  owned 
U  K.  sales  agency. 

Castleton  Investments  Ltd.  (wholly  owned).  Holds  29% 
interest  in  British  Columbia  Television  Broadcasting  System 
Ltd.  (see  below),  and  a  49.6%  int.  in  Ottawa  Cablevision  Ltd. 


CKWX  Radio  Ltd.— (wholly  owned).  Operates  radio  station 
in  Vancouver,  B.C. 

Greater  Winnipeg  Cablevision  Ltd. — (50%  owned).  Li¬ 
censed  to  supply  cable  television  service  to  Winnipeg  resi¬ 
dents  east  of  the  Red  River. 

Calgary  Television  Ltd.  —  (wholly  owned).  Operates  CFAC- 
TV  in  Calgary  and  a  rebroadcasting  station  at  Drumheller, 
Alta. 

Robert  Lawrence  Productions  (Canada)  Ltd. — (100% 
owned;  held  by  Selcom,  Inc.).  Engaged  in  television  program. 

British  Columbia  Television  Broadcasting  System  Lim¬ 
ited — Co.  holds  41.03%  int.  directly  and  through  Castleton 
Investments,  Ltd.  Operates  CHAN-TV  in  Vancouver  and  CHEK- 
TV  in  Victoria. 

Selkirk  Communications  Limited — London,  Eng.  (100% 
int.).  Participating  in  development  of  commercial  radio  in  Lon¬ 
don.  Eng.  Holds  46.03%  int.  in  London  Broadcasting  Co.  Ltd., 
29.71%  of  Radio  Forth,  Edinburgh,  30.56%  int.  in  Beacon 
Broadcasting,  Wolverhampton,  and  15.47%  int.  in  Radio  Vic¬ 
tory,  (Portsmouth)  Ltd.,  Portsmouth,  Eng. 

Selcom,  Inc.  —  (wholly-owned)  —  (Formerly  All-West  Broad¬ 
cast  Sales  Inc.)  U.S.  sales  agency  with  5  offices  representing 
some  65  stations  across  the  U.S. 

Quality  Records  Ltd. — (wholly  owned).  Mfrs.  &  distributes 
records,  tapes  &  cassettes  in  Canada. 

Seltech  Equipment  Ltd.  —  Maidenhead,  Eng.  (wholly 
owned).  Broadcast  equipment  supplier. 

TOCOM,  Inc.  —  (32.3%  owned).  Texas,  U.S.  Electronic  man¬ 
ufacturer  and  distributor. 

TOCOM  Canada  Limited — Wholly-owned.  Owns  exclusive 
distribution  rights  for  TOCOM  equip,  in  Canada. 

Seltei  Inc.  —  U.S.  television  representation  co. 

Selkirk  Communications,  Inc.  —  Florida,  U.S. A. 

Selkirk  Films  Ltd. 


*Sensormatic  Canada  Limited 

Head  Off.  —  2015  Peel  St.,  Montreal,  Que.  H3A  1T8.  Tele¬ 
phone —  (514)  845-8939.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Montreal.  Listed  —  M 

Company — (Dom.  1968;  continuance  1979).  Engaged  in  the 
leasing  of  an  electronic  surveillance  system  designed  for  pro- 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

1,353 

1,015 

Deprec.  &  amort.,  etc . 

210 

162 

Interest  charges . 

-  128 

65 

Income  tax  provision  . 

134 

91 

Equity  income  . 

Net  income,  operations . 

159 

89 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

159 

89 

On  net  income,  oper . 

$0.16 

$0.09 

On  net  income  . 

$0.16 

$000 

$0.09 

Cash  &  equivalent . 

1,019 

402 

Inventories  . 

7 

6 

Investments  . 

35 

85 

Fixed  assets,  net . 

61 

54 

Total  assets  . 

2,222 

1,529 

Current  liabilities . 

Long-term  debt . 

284 

337 

Shareholders'  equity . 

663 

515 

Working  capital 

n.a. 

n.a. 

Cash  Flow  . 

413 

287 

Fiscal 

Net  inc. 

Earns,  per 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 
$1,352,735 
1,015,347 
670,710 
373,520 
336,726 
196,471 


•As  originally  reported  by  the  company. 


oper* 

$158,631 
89,194 
43,542 
20,006 
27,861 
d56,991 


com.  sh. 
$0.16 
0.09 
0.04 
0.02 
0.03 
dO. 05 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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tection  against  shoplifting  and  theft  in  retail  stores,  libraries 
and  other  businesses.  Plant  located  at  Etobicoke.  Ont. 

Directors  —  Victor  Mashaal,  chm.  &  pres.;  Albert  Mashaal, 
v-p,  Montreal;  Frank  Daniel,  treas.;  Daniel  Kingstone,  sec.;  R. 
G.  Assaf,  Coral  Springs,  Fla. 

Key  Personnel — T.  Lorette,  v-p,  mktg. 

No.  of  Employees — Approx.  20. 

Capital  Stock—  Author.  Outstand. 

Common  unlimited  996,850  sh. 

Capital  Stock  Changes  —  Common  shs.  became  unlimited 
in  no.  with  continuance  in  1979. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  bank  loan  o/s 
of  $287,495  at  2%  above  bank  prime  rate  pay.  $50,000  p.a.  to 
1985  and  balance  in  1986. 


Service  Plastics  &  Chemicals  Corp. 

Address — 80  Boundary  Rd.,  Cornwall,  Ont.  K6H  5V3,  Tele¬ 
phone —  (613)  932-8811.  Trans.  Agent — Montreal  Trust  Co., 
Montreal  and  Toronto. 

Company — (Que.  1951).  Through  subsid.  Morbern  Inc. ..op¬ 
erates  plants  at  Montreal,  Que.  and  Cornwall,  Ont.,  producing 
industrial  knit,  vinyl  coated  and  polyurethane  coated  fabrics; 
and  paper. 

Directors — D.  Bloomfield,  pres.  &  chief  exec,  officer;  R. 
Bloomfield,  sec.;  B.  Shapiro,  asst,  sec.;  D.  Doubilet,  all  Mont¬ 
real;  J.  Kleiman,  B.  Mayer,  both  Los  Angeles,  Calif. 

Key  Personnel — G.  Richard,  v-p,  fin. 

Capital  Stock —  Author.  Outstand.  Par 

5%  Red.  Pref.  300,000  sh.  nil  $0.25 

Common  1,000,000  sh.  257,089  sh.  n.p.v. 

Major  Shareholder — Co.  is  controlled  by  Davfield  Holdings 
Ltd. 

Capital  Stock  Changes — In  May,  1977,  cap.  stk.  changes 
reported  incl.  increase  in  author.  5%  red.  pref.  shs.  from  50,000 
and  incr.  in  par  value  from  n.p.v. 

Long-Term  Debt — 6%%  First  Mortgage  S.F.  Bonds,  Se¬ 
ries  A  —  Dated  Dec.  15,  1965;  due  Dec.  15,  1985.  Interest  June 
and  Dec.  15.  Author,  no  set  amount;  issued  $800,000;  o/s  at 
Oct.  31,  1980,  $348,000. 


chiet  exec,  officer,  G.  S.  Carpenter,  exec,  v-p,  Toronto;  G.  M. 
Farquharson,  sec  ,  Toronto;  J.  W.  Younger,  G.  H.  G.  Layt,  A.  F. 
Griffiths,  A.  R.  McMurrich,  Toronto;  A.  F.  Joplin,  Hamilton,  Ber¬ 
muda;  M.  A.  Greenwood,  Tulsa,  Okla. 

Key  Personnel — H  F.  Jarvis,  v-p  engineering;  G.  F.  Hyland, 
v-p,  pipe  protection  group;  J.  L.  Fatum,  v-p,  indust,  products 
group;  B  J.  Conroy,  v-p,  fin.;  E.  E.  Cavanagh,  v-p,  int'l.;  P.  S. 
McTait,  asst.  sec. 

No.  of  Employees — Approx.  1,020  at  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Com.  unlimited  4,240,900  sh. 

Capital  Changes — Com.  stock  split  on  2-for-1  basis  May 
12,  1980. 

Major  Shareholders — The  Steel  Co.  of  Canada  Ltd.  holds 
approx.  33.5%  and  the  Shaw  family  34%  of  co.’s  o/s  shs. 

Dividends — Present  rate  of  30c  per  sh.  p.a  estab.  with 
7'/!C  pd.  July  15,  1980  (first  following  2-for-1  split).  Previously, 
30c  per  sh.  pd.  Apr.  15,  1980;  s.a.  divds.  of  20c  per  sh.  pd.  Apr. 
16  and  Oct.  16,  1979;  and  s.a.  divds.  of  10c  per  sh.  were  pd. 
from  Oct.  15,  1975  (initial)  to  Oct.  16,  1978,  incl. 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  no  o/s  debt 

Wholly  Owned  Subsidiaries 

Pipe  Protection  Group,  G.  F.  Hyland,  pres.;  Shaw  Pipe  Pro¬ 
tection  Ltd. — 25  Bethridge  Road,  Rexdale,  Ont.  and  Steelton. 
Pa.;  Shaw  Pipe  Protection  (Western)  Ltd.  —  Pasqua  St., 
North,  Regina,  Sask.;  Shaw  Pipe  Protection  (Alberta)  Ltd. — 
Hwy.  16A  East  and  21st  Street,  Edmonton,  Alta.  Shaw  Pipe 
Protection  (Pacific)  Ltd. —  12905-80th  Avenue,  North  Surrey. 
B.C.;  Shaw  Pipe  Protection  (B.C.)  Ltd.,  holding  co.  for  Shaw 
Pipe  Protection  (Pacific)  Ltd.;  Shaw  Pipe  S.A.,  holds  25%  int. 
in  joint  venture  Al-Qahtani-Shaw-Leonard  Ltd. 

Industrial  Products  Group,  J.  L.  Fatum,  v-p;  Shawflex 
Inc.  —  25  Bethridge  Road,  Rexdale,  Ont.;  Canusa  Coating 
Systems  Ltd. — Airport  Rd.,  Huntsville,  Ont.;  Huntsville  Timber 
Products  —  Airport  Rd.,  Huntsville,  Ont. 

Australian  Group,  V.  D  Bennett,  gen.  mgr,,  Wollongong, 
New  South  Wales;  Shaw  Industries  Pty.  Ltd.,  West  Dapto 
Road,  Wollongong,  N  S  W.;  Tecno  Plastics,  15  Leonard  Cres¬ 
cent,  Strathpine,  Brisbane,  Queensland. 

Other  wholly-owned  subsids.  (all  inactive)  are:  Prairie  Pres¬ 
sure  Pipe  Ltd.;  Shaw  Products  Ltd. 


Redeem,  at  105.70  to  June  1,  1969;  thereafter  premium 
decreases  0.35  of  1%  p.a.  to  Dec.  14,  1984  and  thereafter  at 
par.  Annual  s.f.  to  retire  $28,000  p.a.  Dec.  15,  1966-84  incl. 
Trustee— Montreal  Trust  Co. 

6%%  Convertible  S.F.  Debenture,  Series  A — Dated  Sept. 
15,  1964;  due  Sept.  15,  1984.  Interest  Mar.  and  Sept.  15. 
Author,  no  set  amount;  issued  $750,000;  o/s  at  Oct.  31,  1980, 
$162,000. 

Redeem,  at  105.70  to  Sept.  14,  1968.  Thereafter  premium 
decreases  0.35  of  1%  p.a.  to  Sept.  14,  1983.  Thereafter  at  par. 
S.f.  to  retire  $37,500  p.a.  1965-83  incl. 

Were  convertible  into  111  shares  per  $1,000  to  Sept.  14, 
1970. 

Trustee — Montreal  Trust  Co. 

Subsidiaries — Morbern  Inc.;  Morbern  Inc.  U.S.A. 


*Shaw  Industries  Ltd. 

Head  Off.  —  25  Bethridge  Road,  Rexdale,  Ont.  M9W.  1M7. 
Telephone — (416)  743-7111.  Trans.  Agent — Canada  Trust 
Co.  Listed — T. 

Company — (Dorn.  1968;  continuance  1980).  Through  wholly 
owned  subsids.  applies  protective  coatings,  linings  and  insula¬ 
tion  to  gas,  oil  and  water  pipe;  and  manufactures  plastic  tubing 
and  hose,  tube  bundles,  electronic  control  wiring  and  cables, 
heat-shrink  sleeves,  wooden  wire  and  cable  reels  and  blow- 
moulded  plastic  containers.  Co.  owns  and  operates  plants  in 
Canada,  Australia  and  the  U.S.  Pipe  protection  plants  are 
located  in  Toronto,  Hamilton,  Regina,  Edmonton,  Calgary,  Van¬ 
couver,  Steelton,  Pa.,  and  Wollongong,  Australia.  Principal 
brand  names  include  Yellow  Jacket,  Bondural,  lnsul-8,  Spiral-8, 
Synflex,  Dekoron  and  Unitherm. 

Name  changed  from  Shaw  Pipe  Industries  Ltd.  on  May  12, 
1980. 

Directors — J.  R.  Shaw,  chm.,  Edmonton;  L.  E  Shaw,  pres.  & 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

Revenue  . 

$000 

74,171 

48,931 

Deprec.  &  amort.,  etc . 

1,71 1 

1,613 

Interest  charges . 

279 

58 

Income  tax  provision  . 

5,305 

2,931 

Equity  income  . 

1,194 

2,636 

Net  income,  operations . 

8,014 

6,508 

Extraordinary  items . 

Net  income 

8,014 

6,508 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.89 

$1.54 

On  net  income  . 

$1.89 

$1.54 

Cash  &  equivalent . 

$000 

7,962 

1 1,616 

Inventories  . 

7,922 

5,239 

Investments  . 

6,045 

159 

Fixed  assets,  net . 

26,895 

15,019 

Total  assets  . 

63,437 

41,856 

Current  liabilities . 

23,134 

9,644 

Long-term  debt . 

Shareholders’  equity . 

33,671 

27,243 

Working  capital  . 

7,363 

17,014 

Cash  Flow  . 

1 1,407 

10,934 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper# 

□com.  sh. 

1981*  . 

$19,647,189 

$2,130,91 1 

$0.50 

1980  . 

74,170,957 

8,014,033 

1.89 

1979  . 

48,930,612 

6,508,031 

1.52 

1978  . 

41,697,141 

4,283,580 

1.02 

1977  . 

32,502,486 

1,978,340 

0.47 

1976  . 

30,795,876 

1,556,943 

0.37 

•As  originally  reported  by  the  company. 
*3  months  ended  Mar.  31. 

□Adjusted  for  2-for-1  split  in  May,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Sheldons  Engineering  Limited 

Head  Off.— 555  Conestogo  Blvd.,  Cambridge,  Ont.  N1R 
5X8.  Telephone— (519)  621-1800. 

Company — (Dom.  1949).  Manufactures  heating,  ventilating 
and  air  conditioning  equipment,  blowers,  exhausters,  fans,  etc. 
from  plants  in  Cambridge,  Ont.  and  Edmonton,  Alta. 

Directors— D.  I.  Johnston,  chm.,  Cambridge;  L.  V.  McCud- 
den,  vice-chm.,  St.  Charles,  III.;  G.  M.  Egoff,  vice-chm.,  Cam¬ 
bridge,  Ont.;  R.  E.  Schock,  pres.  Kitchener,  Ont.;  W.  L.  Suther¬ 
land,  exec,  v-p  &  gen.  mgr.;  D.  F.  Haslam,  sr.  v-p,  Mississauga; 
R.  K.  Fraser,  Hamilton;  D.  D.  C.  McGeachy,  London,  Ont.;  J.  R. 
O’Kell,  Toronto;  G.  H.  Woodhouse,  St.  Catharines,  Ont. 

Key  Personnel — G.  Hossack,  v-p,  sales — Western  Canada; 
K.  R.  Tracy,  v-p,  sales — Eastern  Canada;  D.  R.  Keys,  v-p,  fin.  & 
admin.;  J.  R.  Herceg,  v-p,  contract  admin.  &  procurement;  R.  G. 
Stevenson,  v-p,  eng. 

No.  of  Employees — Approx.  250. 

Major  Shareholder — Rexcorp  Management  Limited  holds 
100%  int. 

Subsidiary — Sheldons  Manufacturing  Ltd.,  Pipeline  & 
Sparrow  Rd.,  Nisku  Industrial  Park,  Edmonton,  Alta. 


*Shell  Canada  Limited 

Head  Off. — 505  University  Ave.,  Toronto,  Ont.  M5G  1X4. 
Telephone — (416)  597-7111.  Trans.  Agents — The  Royal 
Trust  Co.,  Toronto,  Halifax,  Montreal,  Winnipeg,  Calgary  and 
Vancouver.  Listed— T,  M,  V,  AL.  (cl.  A  com.  only). 

Company — (Dom.  1925;  continuance  1978).  An  integrated 
oil  company  engaged  in  exploration,  production,  transporta¬ 
tion,  refining  and  marketing  of  oil,  natural  gas  and  associated 
products,  including  chemicals,  via  6  refineries,  628  terminals 
and  bulk  plants,  and  3,626  service  stations  across  Canada. 

Capital  and  exploration  expenditures  totaled  $518  million  in 
1980  ($366  million  in  1979),  and  was  estimated  at  $770  million 
for  1981. 

In  1980,  co.  in  partnership  with  Nova,  an  Alberta  Corpora¬ 
tion,  formed  a  new  co.  to  manufacture  petrochemical  deriva¬ 
tives  for  sale  in  Canada  and  internationally.  Co.  will  have  40% 
int.  Other  projects  incl.  a  $50  million  expansion  of  the  refinery 
at  Burnaby,  B.C.,  and  construction  of  an  8,000-cubic-metres- 
a-day  refinery  at  Scotford,  near  Edmonton,  (to  be  completed  in 
1984)  which  will  be  60%  owned  by  co.  and  40%  by  Husky  Oil 
Operations  Ltd. 

Production — Net  daily  production  during  1980  (1979)  was 
as  follows:  7,100  (7,400)  cu.  metres  of  crude  oil  and  natural 
gas  liquids;  10,200  (12,300)  cu.  metres  of  natural  gas;  and 
3,446  (3,514)  gross  tonnes  of  sulphur. 

Ranking  in  FP  500 — 9  by  sales. 

Directors — C.  W  Daniel,  pres,  and  chief  exec,  officer;  D.  W. 
Menzel,  J.  M.  MacLeod,  D.  J.  Taylor,  sr.  v-p's,  Toronto;  P.  J.  G. 
Bentley,  Vancouver;  Jaques  de  Billy,  Quebec,  Que.;  A.  D.  Dun- 
ton,  Louis  Rasminsky,  Ottawa;  D.  DeBruyne,  P.  S.  Baxendell, 
London,  Eng.;  Antoine  Turmel,  Montreal;  Margaret  Southern, 
Calgary. 

Key  Personnel  —  L.  F.  J.  Bolger,  v-p,  chem.;  J.  E.  Czaja,  v-p, 
oil  sands  mining  development;  W.  M.  Catterson,  v-p,  mfg.  & 
engineering;  D.  G.  Stoneman,  v-p,  dev.;  G.  Robertson,  v-p, 
explor.;  K.  B  Munnoch,  treas.;  R.  S.  Aberg,  v-p,  oil  sands 
admin.;  A.  G.  Seager,  v-p,  oil  products;  W.  A.  M.  Birt,  v-p,  spe¬ 
cial  assignments;  D.  C.  Hayes,  v-p,  gen.  counsel  &  sec.;  R.  A. 
King,  v-p,  coal;  R.  F.  Taylor,  v-p,  corp.  devel.;  K.  J.  Turpin,  v-p, 
finance;  G.  L.  Peterson,  contr. 

No.  of  Employees— 8,045  at  Dec.  31,  1980. 


Outstand. 
10,000,000  sh. 

100  sh. 
63,924,738  sh. 
9,087,039  sh. 


Capital  Stock—  Author. 

Ser.  A  Pref.  Unlimited 

4%  Pfce.  Unlimited 

Cl.  A  com.  Unlimited 

Cl.  B  com.  Unlimited 

Ser.  A  Pref  — Entitled  to  cum.  divds.  of  '/2  of  Cdn.  bank  prime 
rate  plus  %  of  1%.  Retractable  at  holder's  option  on  Feb.  15, 
1989,  at  $25  per  sh.  Redeem,  at  co.'s  option  at  $25  per  sh. 

4%  Pfce  — Entitled  to  4%  ($400  per  sh.)  p.a.  cum.  Redeem, 
at  $10,000  per  sh.;  same  in  liquid.  One  vote  per  sh. 

Cl  A  Com. — One  vote  per  sh. 

Cl.  B  Com.  — Entitled  sh.-for-sh.  to  four  times  any  amt.  pd.  in 
divds.  or  other  distributions  on  each  cl.  A  com.  sh.  One  vote  per 
sh. 


Major  Shareholder— Shell  Investments  Ltd.  holds  approx. 
67%  of  cl.  A  and  all  o/s  cl.  B  shs.,  representing  71%  of  voting 
rights. 

Capital  Stock  Changes — Cl.  A  and  B  common  stk.  split  3 
new  for  1  old  on  May  14,  1973.  On  Dec.  13,  1978,  co.  created 
new  class  of  pref.  shs.  issuable  in  series.  On  same  date,  co. 
sold  privately  10,000,000  pref.  shs.  ser.  A,  at  $25  a  sh. 

Dividends — Ser.  A  Pref. — Entitled  to  cum.  divd.  of  'A  of 
Cdn.  bank  prime  rate  plus  %  of  1%.  Sold  privately.  4%  Pfce. — 
Rate  of  $400  per  sh.  p.a.  pd.  regularly  since  initial  on  Oct.  1, 
1962.  Privately  held.  Cl.  B  Com.  —  Pd.  regularly  at  4  times  pay¬ 
ments  made  on  cl.  A  com.  shs.  Privately  held.  Cl.  A  Com. — 
Present  rate  90c  per  sh.  p.a.,  pay.  s.a.,  estab.  with  45c  a  sh. 
pd.  June  13,  1980.  Prev.  pd.  40c  a  sh.  on  Dec.  14,  1979  and 
32c  a  sh.  on  June  15,  1979.  Divds.  declared  for  recent  fiscal 
years  as  follows: 


1967-71  ... 

$0.50 

1975-76  ... 

$0.50 

1972  . 

0.70 

1977  . 

0.56 

1973  . 

0.45 

1978  . 

0.58 

□0.15 

1979  . 

0.72 

1974  . 

0.35 

1980  . 

0.90 

□Following  3-for-1  split  in  May, 

1973. 

Long-Term  Debt 

O/s  at  Dec. 

31,  1980,  was  $308,000,000 

of  which 

$6,000,000  due  in  1  yr.  Details  as  follows: 

5%%  S.F.  Debentures,  Series  F  —  Due  Oct.  1,  1983.  Issued 
$16,000,000;  o/s  at  Dec.  31,  1980,  $2,000,000.  Sold  pri¬ 
vately. 

7'/4%  S.F.  Debentures,  Series  I — Due  Jan.  1,  1994.  Iss.  & 
o/s  at  Dec.  31,  1980,  $72,000,000  (US$68,000,000). 

Sinking  fund  of  $3,750,000  U.S.  annually,  commencing  in 
1980.  Sold  privately. 

9V4%  S.F.  Debentures  —  Due  May  1,  1996.  Issued  &  o/s  at 
Dec.  31,  1980,  $74,000,000  (US$75,000,000).  Sold  privately. 

9%%  S.F.  Debentures — Dated  Jan.  19,  1978;  due  Mar.  15, 
2003.  Int.  Mar.  and  Sept.  15.  Author,  and  issued  $125,000,000; 
o/s  at  Dec.  31,  1980,  $120,000,000. 

Redeem,  at  109.375  to  and  incl.  Mar.  15,  1979,  premium 
decreasing  0.45%  on  Mar.  15  each  yr.  to  1989;  thereafter 
decreasing  at  0.40%  on  Mar.  15  each  yr.  to  and  incl.  2,000;  and 
thereafter  at  par. 

S.f.  of  $2,500,000  on  Mar.  15,  1985-1990;  $6,250,000. 
1991-1996;  $7,500,000,  1997-2002.  Optional  sf  of 

$1,250,000,  1985-2002  incl. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

4,023,000 

3,426,000 

Deprec.  &  amort.,  etc . 

106,000 

84,000 

Interest  charges . 

31,000 

31,000 

Income  tax  provision  . 

286,000 

193,000 

Equity  income  . 

Net  income,  operations . 

355,000 

259,000 

Extraordinary  items . 

Net  income  . 

355,000 

259,000 

Earnings  per  cl.  A  com.  share: 

On  net  income,  oper . 

$3.34 

$2.42 

On  net  income  . 

$3.34 

$2.42 

$000 

Cash  &  equivalent . 

348,000 

36 1 ,000 

Inventories  . 

668,000 

448,000 

Investments  . 

1 1 1 ,000 

107,000 

Fixed  assets,  net . 

1,719,000 

1,487,000 

Total  assets  . 

3,449,000 

2,963,000 

Current  liabilities . 

742,000 

543,000 

Long-term  debt . 

302,000 

328,000 

Shareholders’  equity . 

1,993,000 

1,747,000 

Working  capital 

877,000 

826,000 

Cash  Flow  . 

664,000 

535,000 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  com 

Year  Revenue* 

oper.« 

sh. 

1980  .  $4,023,000,000 

$355,000,000 

$3.34 

1979  .  3,483,000,000 

259,000,000 

2.42 

1978  .  2,733,600,000 

151,400,000 

1.51 

1977  .  2,374,606,000 

154,587,000 

1.54 

1976  .  2,137,227,000 

135,828,000 

1.36 

1975  .  1,885,072,000 

144,771,000 

1.45 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Trustee — Canada  Trust  Co. 

Other  Long-Term  Debt  —  O/s  at  Dec.  31,  1980, 

$17,000,000  (£9,000,000)  in  7%  promissory  notes,  due  1981  to 
1984  and  $23,000,000  in  other  l.-t.  obligations. 

Major  Subsidiaries  — Shell  Canada  Resources  Ltd.— P .0. 
Box  100,  1027-8th  Ave.  S.W.,  Calgary,  Alta.  T2P  1J4.  Wholly 
owned.  During  the  1978  first  half,  Shell  Canada  Resources 
formed  the  following  wholly-owned  subsids.:  Crows  Nest  Re¬ 
sources  Ltd.;  Salmon  Resources  Ltd.;  Salmon  Pipelines 
Ltd. 

BioShell  Inc.,  wholly  owned;  Enviroglas  Ltd.;  Shell  Cana¬ 
dian  Tankers  Ltd.;  Shell  Canada  Chemical  Co. 

Affiliated  Company — .Shell  Investments  Ltd. 

Other  Interests:  Alberta  Products  Pipe  Line  Ltd.  (10.0%); 
Interprovincial  Pipe  Line  Ltd.  (2.0%);  Montreal  Pipe  Line  Co. 
Ltd.  (16.0%);  Peace  Pipe  Line  Ltd.  (12.8%);  Sun-Canadian 
Pipe  Line  Co.,  Ltd.  (45.0%);  Trans-  Mountain  Pipe  Line  Co. 
Ltd.  (8.6%);  Trans-Northern  Pipe  Line  Co.  (33.3%);  Alpha- 
text  Ltd.  (54%);  Commercial  Solids  Pipe  Line  Co.;  ShelPac 
Research  and  Development  Ltd.  (50%). 


Capital  Stock —  Author.  Outstand.  Par 

Common  1,500,000  sh.  1,255,536  sh.  n.p.v. 

Major  Shareholders— At  Sept.  1980,  P  S.  Price  benefi¬ 
cially  held  37.1%  of  the  o/s  shs.  and  Oakwest  Corp.  Ltd.  held 
12.7%. 

Dividends — Divd.  payments  of  12'/2C  per  sh.  pd.  Nov.  12, 
1980  and  May  15,  1981;  10  cents  per  sh.  made  May  15,  1980, 
and  Nov.  12,  1979  (initial). 

Long-Term  Debt— O/s  at  June  30,  1980,  $1,645,442  incl. 
$164,814  due  in  1  yr.  Consisted  of  $1,634,420  8%%  notes  pay. 
and  $1  1,022  614%  mtge.  pay.  Capital  lease  obligations  totaled 
$99,768  at  June  30,  1980. 

Wholly  Owned  Subsidiaries  —  Constellation  Hardware 
Canada  Ltd.;  Shepherd  Products  U.S.  Inc.,  203  Kerth  St. ,  St. 
Joseph,  Michigan  49085.  Shepherd  Manufacturing  Limited; 
Kermil  Company  Ltd.;  Herder,  N.V.,  Willemstad,  Curacao; 
Raytek  Houdster-en-Licentie  Maatschappij,  B.V.,  Amster¬ 
dam,  The  Netherlands. 


*Shepherd  Products  Limited 

Head  Off. — 37  Esna  Park  Dr.,  Markham,  Ont.  L3R  1C9. 
Telephone  —  (416)  495-6454.  Trans.  Agent — National  Trust 
Co.  Ltd.,  Toronto.  Listed — T. 

Company — (Ont.  1957).  Directly  and  through  subsidiaries 
engaged  in  the  manufacture  and  marketing  of  a  full  line  of  ball 
casters,  wheel  casters,  floor  protection  accessories,  gas  and 
charcoal  barbecues,  decorative  shelf  hardware  at  Markham, 
Ont.,  and  St.  Joseph,  Mich.  Brand  names:  Shepherd;  Cosmo; 
Ball-B-Q;  Canadians;  Super-Dolly;  Pacer;  Heritage  and  Ran- 
chero. 

Directors — P.  S.  Price,  pres.,  Toronto;  C.  F.  Pratt,  v-p,  St. 
Joseph,  Mich.;  J.  W.  L.  Hogg,  Benton  Harbor,  Mich.;  A.  C.  Bur¬ 
gess,  S.  H.  Lush,  B  J.  Wells,  Toronto;  T.  R.  Gibson,  Calgary;  R. 
A.  McCarroll,  Grosse  Pointe  Woods,  Michigan. 

Key  Personnel — M.  R.  Da_yidson,  v-p;  D.  A  Mackenzie, 
sec.-treas. 

No.  of  Employees — Approx.  300  in  Oct.  1979. 


Sherbrooke  Trust  Company 

Head  Off. — 75  Wellington  St.  N.,  Sherbrooke,  Que.  J1H 
5B5.  Telephone  —  (819)  563-401 1.  Trans.  Agent — Co. 

Company — (Que.  1874).  Conducts  diversified  trust  service 
business. 

Directors  —  A.  A.  Munster,  hon.  pres.,  Sherbrooke,  Que.; 
Arthur  Simard,  chm.,  Sorel,  Que.;  Louis  Archambault,  pres., 
Montreal;  B.  D.  Allanson,  exec,  v-p;  P.  E.  Fortier,  v-p,  Sher¬ 
brooke,  Que.;  Maurice  Myrand,  v-p;  Montreal;  P.  M.  Robins, 
Dean  R.  Bishop,  F.  H.  Baldwin,  Everett  Nicol,  Jacques  Lemieux, 
Sherbrooke;  Eugene  Gingras,  Deauville 

Key  Personnel  —  Mark  Hayes,  asst.  gen.  mgr.  &  treas.;  F.  T. 
Roffey,  sec.  &  mgr.  invest,  dept.;  Jacques  Custeau,  asst.  sec. 
&  mgr.  Estates  &  Trust  Development;  Gilles  Metivier,  mgr., 
Mtge.  Dept.;  F.  A.  Kerridge,  mgr.,  Guaranteed  Deposits  &  Sav¬ 
ings  Departments. 

No.  of  Employees — 62  at  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  500,000  sh.  200,000  sh.  $2 

Capital  Stock  Changes— In  May,  1961,  stk.  split  on  basis  of 
10  new  shs.  for  1  old  sh.  By  S.L.P.  dated  June  30,  1980,  author. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

$000 

1979 

Revenue  . 

30,475 

28,228 

Deprec.  &  amort.,  etc . 

809 

627 

Interest  charges . 

376 

176 

Income  tax  provision  . 

1,697 

1,492 

Equity  income 

Net  income,  operations . 

2,269 

1,957 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

2,269 

1,957 

On  net  income,  oper . 

$1.83 

$1.63 

On  net  income  . 

$1.83 

$000 

$1.63 

Cash  &  equivalent . 

2,434 

2,718 

Inventories  . 

5,581 

4,699 

Investments  . 

Fixed  assets,  net . 

4,347 

3,077 

Total  assets . 

17,478 

15,968 

Current  liabilities  . 

3,693 

4,031 

Long-term  debt . 

1,580 

1,676 

Shareholders’  equity . 

1 1,426 

9,250 

Working  capital 

8,968 

8,337 

Cash  Flow  . 

.... 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 

— - $000 - 


Revenue  . 

9,556 

8,273 

Deprec.  &  amort.,  etc . 

23 

37 

Interest  charges  (net)  . 

7,618 

6,299 

Income  tax  provision  . 

43 

57 

Equity  income  . 

Net  income,  operations . 

310 

297 

Extraordinary  items . 

47 

Net  income  . 

357 

297 

Earnings  per  com. share*: 

On  net  income,  oper . 

$1.55 

$1.48 

On  net  income  . 

$1.78 

$1.48 

$000 

Cash  &  equivalent . 

4,310 

8,025 

Mortgage  loans  . 

51,754 

41,734 

Investments  . 

27,837 

24,673 

Fixed  assets,  net . 

351 

382 

Total  assets  . 

85,290 

75,952 

Deposits  . 

81,006 

71,972 

Long-term  debt . 

Shareholders'  equity . 

3,51 1 

3,314 

Working  capital  . 

.... 

Cash  Flow  . 

341 

292 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper* 

Earns,  per 
com.  sh. 

Fiscal 

Year 

Revenue* 

Net  inc. 
oper.« 

Earns,  per 
com.  sh.* 

1981*  . 

$1 1,445,857 

$275,070 

$0.22 

1980  . 

$9,555,500 

$310,100 

$1.55 

1980  . 

30,475,082 

2,268,81 1 

1.83 

1979  . 

8,273,000 

297,000 

1.48 

1979  . 

28,228,932 

1,956,759 

1.63 

1978  . 

7,405,000 

429,000 

2.14 

1978  . 

21,392,204 

718,603 

0.61 

1977  . 

6,654,400 

384,900 

1.92 

1977  . 

16,028,330 

416,212 

0.39 

1976  . 

6,247,000 

325,300 

1.63 

1976  . 

14.313.387 

318,1 15 

0.27 

1975  . 

5,250,000 

253,900 

1.60 

•As  originally  reported  by  the  company. 

*6  mos.  to  Dec.  31,  1980. 

•As  originally  reported  by  the  company. 
‘Adjusted  to  reflect  5-for-1  split,  June,  1980. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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com.  shs.  were  increased  to  100,000  shs.  from  50,000  shs. 
and  iss.  and  o/s  shs.  were  subsequently  split  on  5-tor- 1  basis. 

Major  Shareholder — Trust  General  du  Canada  (which  see) 
holds  95.09%  int. 


Dividends — Present  rate  is  80c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  20c  a  sh.  pd.  Nov.  1,  1980  (first  foil.  stk.  split).  Prev. 
pd.  rate  of  $4  per  sh.  p.a.  quarterly  from  Nov.  1 ,  1979,  to  Aug.  1 , 
1980,  incl.  Extra  divd.  of  10c  per  sh.  pd.  Feb.  1,  1981;  24c  per 
sh.  pd.  Feb.  1,  1978.  Divds.  in  recent  fiscal  yrs.  as  follows: 

1970  .  $2.30+$0.20  1978  $4.00+80.24 

1971  .  2.60+0.65  1979  4.75 

1972  .  3.00+0.75  1980  3.00 

1973-77...  4.00  *0.20 


*Pd.  on  shs.  following  5-for-1  stk.  split. 


*Sherwin-Williams  Canada  Inc. 

Head  Off. — 2875  Centre  St.,  Montreal,  Que.  H3K  1K4  Tele¬ 
phone —  (514)  933-861 1.  Trans.  Agent — The  Royal  Trust  Co., 
Montreal. 

Company  —  (Dom.  1911;  continuance  1980).  Manufactures 
and  markets  paints,  varnishes  and  enamels;  and  markets  wall 
and  floor  coverings,  graphic  art  supplies,  paint  application 
equipment  and  other  associated  decorating  products.  Plants 
and  commercial  branches  are  in  Montreal;  distributors  are 
located  across  Canada.  Brand  names:  Sherwin  Williams;  Kern. 

On  Dec.  12,  1980,  co.'s  name  was  changed  from  The  Sher¬ 
win-Williams  Company  of  Canada  Limited. 

In  1980,  co.’s  parent  co.,  The  Sherwin-Williams  Co.  of  Cleve¬ 
land,  acquired  remaining  o/s  com.  shs.  of  co.  at  $26.50  a  sh.  , 

Effective  Jan.  1,  1981,  co.  acquired  all  o/s  shs.  of  Rubber- 
set  Co.  (Canada)  Ltd.  from  its  parent  co.  for  188,679  com.  shs. 
valued  at  approx.  $5,000,000. 

Directors — W.  B.  Eldredge,  chm.,  Hudson,  Ohio;  Norman 
Pearl,  pres.,  Dollard  des  Ormeaux,  Que.;  S.  B.  Hungerford,  v-p 
&  dir.  &  sales;  R.  J.  Claude,  v-p  &  sec.-treas.,  Kirkland,  Que.;  J. 
A.  Penhale,  Montarville,  Que.;  D.  B.  Wilkie,  Westmount,  Que. 

Key  Personnel— G.  C.  Campbell,  v-p  &  technical  dir.;  M.  R 
Gough,  v-p  &  dir.  of  opers. 

No.  of  Employees  —  Approx.  914. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

$000  - 

1979 

Revenue  . 

64,843 

63,571 

Deprec.  &  amort.,  etc . 

681 

663 

Interest  charge's . 

1,417 

1,793 

Income  tax  provision  . 

398 

89 

Equity  income . 

Net  income,  operations . 

d1,551 

d3,636 

Extraordinary  items . 

1,146 

Net  income . 

Earnings  per  com  share: 

d1,551 

d2,490 

On  net  income,  oper . 

$d7.44 

$d16.72 

On  net  income  . 

$d7.44 

$000 

$d  1  1.62 

Cash  &  equivalent . 

77 

114 

Inventories  . 

20,773 

16,270 

Investments . 

Fixed  assets,  net . 

4,801 

4,686 

Total  assets  . 

34,200 

29,366 

Current  liabilities  . 

23,960 

17,220 

Long-term  debt . 

5,366 

5,251 

Shareholders'  equity . 

4,874 

6,546 

Working  capital  . 

Cash  Flow  . 

4,135 

d950 

Fiscal 


Year  Revenue* 

1980  .  $64,843,090 

1979  .  63,570,810 

1978  .  63,077,424 

1977  .  60,444,428 

1976  .  60,483,864 

1975  .  55,971,355 


•As  originally  reported  by  the 


Net  inc.  Earns,  per 

oper*  com.  sh. 

$d1,550,761  $d7.44 

d3, 635, 816  d16.72 

d5, 040, 555  d22.97 

d2, 209, 284  d  10.37 
d2 1,255  dO. 63 

1,008,626  3.95 

company. 


Capital  Stock —  Author.  Outstand. 

Preferred  22,700  sh.  17,300  sh. 

Common  Unlimited  224,720  sh. 

♦At  Dec.  31,  1980. 

Pfce.  and  com.  carry  one  vote  per  sh. 

Major  Shareholder — At  Feb.,  1981.  The  Sherwin-Williams 
Co.  of  Cleveland,  Ohio  held  all  o/s  com.  shs.  or  96%  voting 
int. 

Capital  Stock  Changes — In  Dec.,  1980,  co.;'s  prev.  author. 
40,000  7%  pref.  shs  of  $100  par  value  were  changed  to  22,300 
pref.  shs.  without  par  value. 

In  Jan.,  1981,  co.  issued  188,679  com.  shs.  to  parent  co.  as 
payment  on  acquisition  of  Rubberset  Co.  (Canada)  Ltd. 

Dividends  —  Pref.:  $7.00  p.a.  cum.  pd.  regularly  Jan.,  Apr., 
July  and  Oct.  1.  Common  —  None  pd.  at  present.  Previously, 
quarterly  pay.  of  20c  per  sh.  pd.  from  Oct.  30,  1972  to  Aug.  2, 
1976,  incl.  Com.  divds.  declared  in  recent  fiscal  years: 


1967  .  $1.35  1971-72...  nil 

1968-69...  1.00  1973-76...  $0.80 

1970  .  0.75  1977-80...  nil 


Long-Term  Debt — O/s  at  Dec.  31,  1980,  $5,366,086 
(US$4,500,000)  in  6%  notes  pay.  to  parent  co.,  due  Feb., 
1988. 


The  Shipping  Corporation  of  New  Zealand 
(Canada)  Limited 

Head  Off. — 3400,  Royal  Bank  Plaza,  Toronto,  Ont.  Trans. 
Agent — Canada  Trust  Co.  Listed — T. 

Company — (Fed.  incorp  ).  Carries  on  no  business  other 
than  servicing  the  ser.  A  pref.  shs.  The  government  of  New  Zea¬ 
land  has  covenanted  to  ensure  that  the  co.  has  sufficient  funds 
to  service  the  shs.  under  a  Support  Agreement. 

Directors  —  J.  G.  Coleman,  W.  D  H.  Gardiner,  J.  R.  Hearn,  all 
Toronto;  T.  E.  Skinner,  Auckland,  N.Z. 

Key  Personnel  —  C.  H.  Speight,  pres.,  Wellington,  N.Z.;  W. 
H.  G.  Burslem,  treas.,  Lower  Hutt,  N.Z. 

Capital  Stock —  Author.  Outstand. 

Pref.,  Ser.  A  unlimited  2,000,000  sh. 

Common  unlimited  100,000  sh. 

$2.19  Retractable  Pref.,  Ser.  A  —  Not  redeem,  prior  to  July 
17,  1985,  but  on  or  after  that  date  at  the  option  of  the  co.  at  $25 
per  sh.  plus  accrued  and  unpaid  divds.  Same  in  liquid. 

Retractable  on  July  17,  1 987  at  $25  per  sh.  plus  accrued  and 
unpaid  divds. 

Offered  in  Aug  ,  1980  at  $25  per  sh. 

Major  Shareholder— Wholly  owned  by  The  Shipping  Corpo¬ 
ration  of  New  Zealand  Limited. 

Dividends — Pref. — Initial  pay.  of  54.75c  on  Oct.  17,  1980 
and  pd.  regularly  quarterly  since. 


Sidbec 

Head  Off.— 1500-507  Place  d'Armes,  Montreal,  Que.  H2Y 
2W8.  Telephone— (514)  392-7722. 

Company  (Que.  1964).  Through  Sidbec-Dosco  co.  makes 
steel,  and  uses  raw  materials  supplied  by  two  subsids.  and  fab¬ 
ricates  finished  and  semi-finished  steel  prods.  Brand  names: 
Sidbec,  Sidbec-Dosco.  Plant  locations:  Contrecoeur,  Montreal, 
Longueuil,  Que.;  Etobicoke,  Ont.  Through  a  joint  venture,  has  a 
mine  at  Fire  Lake,  Que.  and  plant  at  Port  Cartier,  Que 

Ranking  in  FP  500—104  by  sales. 

Directors— Robert  De  Coster,  pres.  &  chief  exec,  officer; 
Marcel  Cazavan,  Jacques  Clermont,  Robert  Depres,  Quebec 
City;  J.  H.  Stevens,  Toronto;  R.  A.  Boyd,  A.  C.  DeLery,  J.  J. 
Giasson,  Eric  Kierans,  J.  B.  Lavigueur,  Germain  Perreault,  Laur¬ 
ent  Picard,  Montreal;  Guy  Bernier,  Claude  Descoteaux. 

Key  Personnel — Cyrille  Dufresne,  v-p  &  managing  dir.  of 
Fire  Lake  and  Port  Cartier  project;  Jean  Frere,  v-p,  personnel  & 
industrial  relations;  Michel  Guay,  v-p,  inform,  systems  &  admin.; 
John  LeBoutillier,  v-p,  legal  &  corporate  affairs;  P.  E.  Landry 
v-p,  treas.  &  contr. 

No.  of  Employees— Approx.  4,100  at  Apr.  28,  1981. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Com.  56,500,000  sh.  nil  $10 

Def.  Divd.  56,500,000  sh.  *56,443,435  sh.  10 

*Of  which  46,680,535  shs.  fully  pd.  and  9,752,900  shs.  are 
iss.  and  subscribed. 

Major  Shareholder— All  o/s  shs.  are  held  by  the  Quebec 
government. 

Capital  Stock  Changes — Authorized  com.  and  def.  divd. 
cap.  increased  from  41,500,000  shs.  to  56,500,000  shs  in 
1979. 

Long-Term  Debt— O/s  at  Dec.  31,  1979,  $384,293,000  ind. 
$35,406,000  due  within  one  yr.  Debt  included  $9,400,000  in 
9'/<%  s.f .  debs,  due  Dec.  15,  1990;  $9,550,000  in  8%%  s.f. 
debs,  due  June  15,  1991;  $30,000,000  at  10%%  due  Oct.  1, 
1989;  $30,000,000  at  1014%  due  May  15,  1995;  $9,550,000  at 
9%  due  Sept  1,  1991;  $30,000,000  at  10%%  due  Feb.  16, 
1996;  and  $38,480,000  in  bank  debt  due  monthly. 

Subsidiary  Debt— At  Dec.  31,  1979,  subsid.  Sidbec-Dosco 
had  o/s  $5,863,000  in  5%%  s.f.  debs.,  ser.  A,  due  June  1, 
1984;  $6,749,000  in  6%  s.f.  debs.,  ser.  B  due  July  15,  1985; 
$4,300,000  in  5%%  s.f.  debs.,  ser.  C,  due  July  15.  1985;  and 
$122,000  in  other  debt.  Debs,  are  guaranteed  by  parent  co. 
Subsid.  Sidbec-Feruni  Inc.  had  o/s  $5,106,000  in  lease  purch. 
agreements  and  bank  loans;  and  Sidbec-Normines  Inc.  had  o/s 
$171,077,000  in  1014%  ser.  A  first  mtge.  bonds,  due  Dec.  31, 
1999  and  $34,096,000  in  1 1 14%  ser.  B  first  mtge.  bonds  due 
Dec.  31,  1999. 

Subsidiaries — Sidbec-Dosco  Lt6e.  and  Sidbec-Feruni 
Inc.,  P.O.  Box  249,  Montreal,  Que.  H3C  2S6;  Sidbec-lnterna- 
tional  Inc.,  507,  Place  d’Armes,  Montreal,  Que.  H2Y  2W8;  Sid¬ 
bec-Normines  Inc.  (joint  venture,  50.1%  owned),  440  Dorches¬ 
ter  Blvd.  W.,  Montreal,  Que.  H2Z  1V7. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000- 

Revenue  . 

480,553 

294,918 

Deprec.  &  amort.,  etc . 

32,266 

18,817 

Interest  charges . 

56,636 

48,992 

Income  tax  provision  . 

n.a. 

n.a. 

Equity  income  . 

d5,479 

Net  income,  operations . 

45,703 

d33,140 

Extraordinary  items . 

Net  income  . 

45,703 

d33, 140 

Purchase  Offer — In  May,  1977,  co.  offered  to  buy  back  its 
own  o/s  com.  shs.  at  $12  per  sh.  As  at  May,  1980,  co.  had 
acquired  over  99%  of  its  o/s  shs.;  offer  remains  open. 


*Silknit  Limited 

Head  Off.  —  590  King  St.  W.,  Toronto,  Ont.  M5V  1M4.  Tele¬ 
phone —  (416)  362-7641.  Trans.  Agent. — Crown  Trust  Co., 
Toronto.  Listed — T. 

Company — (Dorn.  1928;  continuance  1979).  Co.  and  sub¬ 
sidiaries  manufacture  fabrics  of  cotton,  wool,  rayons,  nylons 
and  diversified  lines  of  slip  covers,  bedspreads,  and  other 
home  furnishing  items,  lingerie,  swimsuits,  etc.  Operations  car¬ 
ried  out  from  plants  in  Toronto  (2),  Montreal  and  Cambridge, 
Ont  Brand  names:  Molyclaire;  Comfy;  Silknit;  Dominion  Wool¬ 
lens. 

Capital  expenditures  (net)  in  1980  totaled  $844,530 
($739,902  in  1979). 

Directors — H.  B  Epstein,  chm.,  Toronto;  J.  Bronson,  pres., 
C.  R.  Bee,  treas.,  Oakville;  H.  T.  Burgess,  sec.;  N.  J.  Epstein, 
Paul  Henry,  M.  J.  Rothschild,  Toronto;  Gordon  Klager,  W.  F. 
McCormick,  Cambridge,  Ont. 

Key  Personnel  —  M.  Lawrence,  pres.  Comfy  Home  Furnish¬ 
ings  div.;  G.  Kushnir,  pres.  Molyclaire  div.;  A.  Holvey,  v-p  mfg., 
Textile  div. 

No.  of  Employees  —  Approx.  700. 

Capital  Stock—  Author.  Outstand. 

Pref.  unlimited  21,479  sh. 

Common  2,400,000  sh.  841,546  sh. 

Pref. — Entitled  to  cum.  divd.  of  6c  per  sh.  p.a.  Redeem,  at  $1 
per  sh.  at  option  of  shldr.  at  any  time  or,  at  the  option  of  co. 
after  Dec.  31,  1973. 

Common — Voting  stk. 

Major  Shareholders — Directors  and  associates  benefi¬ 
cially  own,  directly  and  indirectly,  approx.  60.6%  of  the  co.'s 
o/s  shs. 

Capital  Stock  Changes — By  S.L.P.  July  30,  1972,  author, 
com.  stk.  split  on  4-for-1  basis.  On  June  12,  1979,  shldrs. 
approved  the  following:  creation  of  an  unlimited  number  of  6% 


Earnings  per  share: 

On  net  income,  oper. 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . 

Working  capital  . 

Cash  Flow  . 


$n.a. 

$n.a. 


$n.a. 

$n.a. 


157,523 

624,057 

972,025 

187,223 

348,887 

434,562 

90,387 


-  $000 


118,615 

637,474 

934,384 

214,856 

385,978 

330,265 

20,983 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper. . . 


Working  capital 
Cash  Flow . 


1980 


29,784 

644 

697 

24 

d36 

211 

211 

$0.25 


6,070 

969 


1979 


$000 


30,579 

702 

597 

381 

d2 

782 

782 

$0.93 


On  net  income  . 

$0.25 

$0.93 

Fiscal 

Net  inc. 

Earns,  per 

$000 

Year 

Revenue* 

oper.* 

sh. 

Cash  &  equivalent . 

1979  . 

$480,553,000 

$45,703,000 

$n.a. 

Inventories  . 

8,231 

9,281 

1978  . 

294,918,000 

d33, 140,000 

n.a. 

Investments  . 

561 

598 

1977  . 

179,787,000 

d28, 26 1,000 

n.a. 

Fixed  assets,  net . 

2,719 

2,519 

1976  . 

97,792,000 

d36, 122,000 

n.a. 

Total  assets . 

15,775 

17,202 

1975  . 

180,755,000 

d2 1,948, 000 

n.a. 

Current  liabilities  . 

6,384 

7,916 

1974  . 

210,285,000 

10,403,000 

n.a. 

Long-term  debt . 

•As  originally  reported  by  the 

company. 

Shareholders'  equity . 

8,702 

8,677 

6,134 

1,438 


Sifton  Properties  Limited 

Head  Off.  —  P.O.  Box  5099,  Terminal  A,  London,  Ont.  N6A 
4M8. 

Company — (Ont.  1950).  A  diversified  real  estate  co.  en¬ 
gaged  in  the  sale  of  houses  and  condominiums,  acquisition  of 
residential  and  commercial  income  properties,  and  community 
and  land  development.  Operations  are  carried  out  throughout 
southwestern  Ontario. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1981*  . 

$6,958,026 

$d269,397 

$d0.33 

1980  . 

29,784,403 

210,689 

0.25 

1979  . 

30,579,460 

781,626 

0.93 

1978  . 

29,725,573 

703,309 

0.84 

1977  . 

25,879,021 

831,537 

0.99 

1976  . 

21,995,288 

d32,377 

dO. 04 

•As  originally  reported  by  the  company. 
*3  mos.  to  Mar.  31,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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pref.  shs.  of  n.p.v.;  and  the  redesignation  of  cl.  A  and  B  stk.  as 
com.  stk.  on  a  sh.-for-sh.  basis. 

Dividends — Com.— (formerly  cl.  A  com.)  —  Rate  of  24c 
p.a.,  pay.  quarterly,  estab.  with  6c  pd.  Mar.  14,  1980.  Previous¬ 
ly,  rate  of  20c  p.a.  pd.  quarterly  from  Sept.  15,  1972  to  Dec.  14, 
1979,  incl.  Extra  divd.  of  5c  per  sh.  pd.  Dec.  15,  1978.  Cl.  B 
Com.  (old) — Paid  at  an  equivalent  rate  to  cl.  A  shs.  but  on  a 
tax-deferred  basis  to  Dec.  15,  1978,  incl.  Stock  divd.  equal  to 
25c  a  sh.  pd.  Dec.  15,  1971,  on  com.  stk. 

Subsidiaries  &  Divisions 

Lovable  Brassiere  Co.  of  Canada  Ltd.,  590  King  St.  W., 
Toronto,  Ont.  M5V  1M4.  (50%  owned);  Comfy  Home  Furnish¬ 
ings  Division,  Cambridge,  Ont.;  Textile  Division,  Cambridge, 
Ont.;  Molyclaire  Division,  225  Liege  St.  W.,  Montreal. 


*Silverwood  Industries  Limited 

Head  Off.  —  75  Bathurst  St.,  London,  Ont.  N6B  1N8.  Tele¬ 
phone — (519)  672-91 1 1.  Mailing  Add.  —  P.O.  Box  2185,  Lon¬ 
don,  Ont.  N6A  4E5.  Trans.  Agent — The  Canada  Trust  Co., 
Toronto,  Calgary  and  Vancouver.  Listed — T. 

Company — (Ont.  1928).  Produces  and  distributes  dairy 
products  and  citrus  fruit  juices.  Also  operates  convenience 
stores  mainly  in  Ontario,  Quebec  and  western  Canada.  At  Dec. 
31,  1980,  co.  operated  656  Mac’s  stores  and  95  Baskin-Rob- 
bins  stores.  Brand  names:  Mac's;  Sluggo;  Baskin  Robbins;  Sil- 
verwood;  Chiquita;  Tropic  Gem. 

In  early  1980,  co.  acquired  the  following:  FarrView  Ltd.,  a 
Michigan-based  chain  of  convenience  stores;  operating  assets 
in  Ontario  of  the  Dairy  div.  of  The  Borden  Co.,  Ltd.;  33V&%  int.  in 
Hop-In  Food  Stores,  tnc.  of  Roanoke,  Va.;  and  Three  Crowns 
Restaurant  Group. 

Ranking  in  FP  500 — 133  by  sales. 

Directors — E.  F.  Findlay,  chm.,  pres.  &  chief  exec,  officer, 
Toronto,  Ont.;  R.  G.  Pardy,  v-p,  fin.,  London,  Ont.;  R.  S.  Maich, 
exec,  v-p,  retail  group;  G.  R.  Carton,  sec.  &  v-p,  legal  &  corpo¬ 
rate  affairs;  W.  Sagain,  v-p,  corp.  dev.,  Toronto;  W.  I.  Barton,  J. 

A.  Taylor,  D.  H.  Thain,  W.  A.  Stewart,  London,  Ont.;  D.  B. 
Weldon,  Toronto;  G.  M.  Carlyle,  Calgary,  Alta.;  W.  P.  Pigott, 
Hamilton,  Ont. 

Key  Personnel  —  D.  A.  Pettit,  treas.;  R.  C.  Ferguson,  contr.; 

B.  L.  Schemmer,  asst.  sec.  &  assoc,  gen.  counsel;  A.  E. 
Lawrence,  Jr.,  asst,  treas. 

No.  of  Employees — 2,000  at  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Class  A  1,000,000  sh.  903,158  sh.  n.p.v 

Class  B  500,000  sh.  441,212  sh.  n.p.v. 

Class  A — Entitled  to  cum.  divds.  of  60c  p.a.  After  60c  p.a. 
pd.  on  cl.  B,  both  classes  share  equally  sh.-for-sh.  in  any  fur¬ 
ther  divds.  Noncallable.  In  voluntary  liquidation,  entitled  to  $15 
per  sh.  and  shares  equally  sh.-for-sh.  with  cl.  B  after  $15  pd.  on 
cl.  B.  Nonvoting  unless  divds.  in  arrears  2  years  when  1  vote 
per  sh.  and  entitled  to  elect  3  directors. 

Class  B — One  vote  per  sh. 

Major  Shareholders— At  Apr.,  1981,  Execsil  Corp.  (98% 
controlled  by  Silverwood  executives)  beneficially  held  approx. 
45%  of  the  o/s  cl.  B  shs.  and  Silverwood  Employee  Holdings 
Ltd.  held  approx.  40.3%  of  the  o/s  cl.  B  shs. 

Dividends  —  Cl.  A  &  B — Present  rate  is  80c  per  sh.  p.a., 
pay.  quarterly,  estab.  with  20c  per  sh.  pd.  Jan.  2,  1981  Prev. 
pd.  rate  of  60c  per  sh.  p.a.  quarterly  from  Jan.  3,  1977  to  Oct.  1, 
1980,  incl.;  and  rate  of  80c  per  sh.  p.a.  quarterly  from  Oct.  1, 
1965  to  Oct.  1,  1976,  incl. 

Long-Term  Debt  — O/s  at  Dec.  28,  1980,  totaled 

$29,943,298,  incl.  $1,291,021  due  within  one  yr.  Debt  com¬ 
prised  $4,111,174  in  term  notes,  pay.  to  1984;  $2,288,104  in 
10'/2%  note  pay.  to  The  Borden  Co.,  Ltd.,  due  Jan.  1,  1983; 
$2,552,057  in  9 14 %- 1 4 14 %  mtges.  pay.;  $196,963  in  lease 
deposits;  $16,500,000  in  floating  rate  redeem,  debs,  at  prime 
plus  14%  int.,  due  Feb.  22,  2000;  and  8%  s.f.  debs,  as  follows: 
8%  S.F.  Debentures,  Series  A— Dated  July  5,  1966;  due  July 
5,  1986.  Int.  Jan.  and  July  5.  (Int.  714%  prior  to  Oct.  6,  1979). 
Author,  no  set  amount;  issued  $10,000,000;  o/s  at  Dec  28 
1980,  $4,295,000. 

Redeemable  at  106.625  on  or  before  July  5,  1967,  premium 
decreasing  0.35  of  1%  p.a.  to  July  5,  1985;  thereafter  at  par. 


For  s.f.  at  par.  Noncallable  for  refunding  below  6%%  to  July  5, 
1978.  S.f.  to  retire  $40,000  p.a.  to  1985. 

Trustee — The  Canada  Trust  Company. 

Obligations  Under  Capital  Lease  totaled  $4,871,701  at 
Dec.  28,  1980. 

Operating  Subsidiaries  —  Silverwood  Dairies  Ltd.  —  To¬ 
ronto,  Ont.;  wholly  owned;  USSIL  Corp.  — Wholly  owned; 
holding  co.  which  holds  33%  int.  in  Hop-In  Food  Stores,  Inc.; 
FarrView  Ltd.  —  Wholly  owned. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  :  1980O 

_ $000 

Revenue  .  431,676 

Deprec.  &  amort.,  etc .  5,006 

Interest  charges,  net .  3,767 

Income  tax  provision  .  2,761 

Equity  income  .  >  200 

Net  income,  operations .  3,207 

Extraordinary  items .  .... 

Net  income  .  3,207 


19790 


315,428 

4,417 

1,779 

2,549 

2,983 

2,983 


Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

*1 9800  .  $431,676,420 

19790  .  315,427,884 

1978  .  294,341,803 

1977  .  265,866,529 

1976  .  238,234,978 

1975  .  261,326,735 


$2.38 

$2.38 

snnn 

$2.22 

$2.22 

302 

871 

28,802 

22,029 

3,413 

50,204 

32,994 

125,451 

81,036 

52,595 

33,506 

33,524 

10,151 

34,027 

31,694 

7,791 

7,177 

11,262 

7,687 

Net  inc. 

Earns,  per 
cl.  A  &  B 

oper.* 

sh. 

$3,207,465 

$2.38 

2,982,629 

2.22 

1,517,658 

1.13 

561,926 

0.42 

559,057 

0.42 

1,881,886 

1.40 

•As  originally  reported  by  the  company. 
□Dec.  28  in  1980;  Dec.  30  in  1979. 


Simco  Ltee 

Head  Off.— Hotel  L’Esterel,  C.P.  38,  Ville  d’Esterel,  Que. 
JOT  1E0. 

Company — (Que.  1954).  Engaged  in  real  estate  develop¬ 
ment.  Owns  and  operates  Hotel  L’Esterel,  at  Ville  d'Esterel  in 
the  Laurentians,  Que. 

Directors— Fridolin  Simard,  pres.;  G.  H.  Lafontaine,  v-p;  G. 
D.  Simard,  sec. -treas.;  Jean  Labonte;  Donald  Zarbatany. 

Key  Personnel — Paul  Hurtubise,  gen.  mgr. 

No.  of  Employees— 160  in  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

6%  Pref.  A  cum.  90,000  sh.  57,856  sh.  $10 

5%  Pref.  B 

noncum.  30,000  sh.  27,000  sh.  10 

Common  20,000  sh.  1,006  sh.  10 

Dividends  —  6%  Pref.  A:  None  pd.  since  issuance  in  March, 
1963. 


*Simcoe  Erie  Investors  Limited 

Head  Off.— 505  York  Blvd.,  Box  2018,  Hamilton,  Ont.  L8N 
3S3.  Telephone— (416)  525-5300.  Trans.  Agent— First  City 
Trust  Co.,  Toronto,  Hamilton,  Winnipeg,  Regina  &  Calgary 

Listed— T. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Company — (Ont.  1966).  A  holding  and  management  service 
company,  whose  subsidiaries  write  insurance. ' 

Directors— J.  C.  Stradwick,  Jr.,  pres.  &  chief  exec,  officer; 
A.  T.  Chmiel,  exec,  v-p,  Burlington;  E.  H.  Swindall,  sr.  v-p,  Delhi, 
Ont.;  W.  L.  Stradwick,  Burlington;  K.  E.  Jones,  H.  V.  Kneale! 
Sirncoe,  Ont.;  J.  W.  N.  Thomas,  Toronto;  A.  J.  Van  Heukelom! 
Delhi,  Ont.;  J.  C.  Stradwick,  Sr.,  Ancaster,  Ont.;  J.  G.  Sheppard! 
Hamilton;  E.  L.  Clark,  Montreal. 

Key  Personnel — Ernest  Dodd,  v-p  &  sec.-treas.;  J.  T.  Atto, 
v-p,  underwriting;  W.  T.  Bircham,  v-p,  U  S.  opers.;  Marshal 
Charter,  v-p,  Western  Canada  opers.;  G.  W.  Laycock,  v-p, 
surety;  D.  F.  Mackay,  v-p,  eng.;  E.  A.  McMurray,  v-p,  claims;  d! 
K.  Tester,  v-p,  corporate  props.;  W.  M.  Fullerton,  asst,  sec  - 
treas. 

No.  of  Employees— 146  at  Apr.  21,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *6,000,000  sh.  3,626,658  sh.  n.p.v. 

*Of  which  926,687  shs.  reserved  for  issue  under  conversion 
privileges  and  warrants. 

Warrants— O/s  at  Dec.  31,  1980,  on  24,867  shs.  at  $1.66% 
per  sh.  to  Dec.  31,  1981. 

Major  Shareholder — Stradwick  family  holds  approx.  37% 
int. 

Capital  Changes — Com.  shs.  consolidated  on  basis  of  one 
new  for  5  old  shs.  on  Oct.  6,  1972.  Stock  split  on  3-for-1  basis 
Dec.  15,  1978. 

Dividends— Rate  of  12c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  3c  per  sh.  on  Apr.  30,  1980.  Previously,  rate  of  10c  p.a 
pd.  quarterly  from  Jan.  31,  1979  (1st  following  3-for-1  split)  to 
Jan.  31,  1980,  incl.;  rate  of  20  cents  per  sh.  pd.  May  1,  to  Oct. 
31,  1978,  incl.  in  prior  yrs.  13c  per  sh.  pd.  May  2,  1977  and  Oct. 
3,  1977.  6c  per  sh.  pd.  Oct.  1,  1976;  5C  per  sh.  pd.  s.a.  from 
Oct.  1,  1973  to  Apr.  30,  1976,  incl.  An  initial  divd.  of  3c  per  sh. 
was  pd.  Apr.  2,  1973.  Extra  — Extra  5c  per  sh.  pd.  Jan.  31, 
1978. 


Long-Term  Debt  —  6%  Conv. 

Debs.— Dated 

Dec.  31, 

1971;  due  Dec.  31,  1981.  Author,  and  issued  $1,000,000;  o/s 

at  Dec.  31,  1980,  $44,700.  Conv.  into  com.  shs.  at  $1.66%  per 
sh.  to  Dec.  31,  1981. 

10%%  Conv.  Debs.  — Dated  Dec.  17,  1979;  due  Dec.  15, 

1994.  Int.  June  and  Dec.  15. 
$3,500,000. 

Author.,  issued 

and  o/s 

Redeem,  at  109.00  to  Dec.  15,  1981,  thereafter  premium 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

$000 

1979 

Revenue  . 

36,422 

31,506 

Deprec.  &  amort.,  etc . 

223 

73 

Interest  charges . 

396 

7 

Income  tax  provision  . 

1,342 

1,680 

Equity  income  . 

34 

d6 

Net  income,  operations 

1,038 

2,381 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

1,038 

2,381 

On  net  income,  oper . 

$0.27 

$0.64 

On  net  income  . 

$0.27 

$000 

$0.64 

Cash  &  equivalent . 

10,130 

4,400 

Bonds  . 

34,060 

32,490 

Stocks  . 

8,208 

5,921 

Fixed  assets,  net . 

2,147 

196 

Total  assets  . 

73,249 

59,290 

Unpaid  claims . 

25,393 

22,639 

Long-term  debt . 

3,545 

3,576 

Shareholders’  equity . 

13,543 

12,889 

Working  capital  . 

.... 

Cash  Flow  . 

4,301 

4,148 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.sh.* 

1980  . 

$36,422,017 

$1,037,944 

$0.27 

1979  . 

31,505,607 

2,381,399 

0.64 

1978  . 

26,965,202 

2,676,633 

0.78 

1977  . 

23,886,668 

1,830,535 

0.55 

1976  . 

18,151,565 

1,457,786 

1.48 

1975  . 

13,292,226 

601,454 

0.61 

•As  originally 

reported  by  the  company. 

‘Adjusted  for 

3-for-1  split  Dec. 

15,  1978. 

deer.  0.75  p.a.  to  Dec.  15,  1992;  thereafter  at  par.  Conv.  into 
com.  stk.  at  $4  per  sh.  to  Dec.  15,  1994,  incl. 

Trustee — First  City  Trust  Co. 

Subsidiaries — Sirncoe  &  Erie  General  Insurance  Co. 
(100%-owned);  The  Bay  City  General  Insurance  Co.  (99%); 
Sirncoe  Bay  Reinsurance  Co.  Ltd.  — Bermuda;  100%  owned 
Incorp.  in  1974  to  underwrite  reinsurance  business. 

Joint  Venture  —  Robt.  Bradford  of  Canada  Ltd.— 33%% 
int. 

Affiliated  Companies — New  Rotterdam  Insurance  Co. — 
Rotterdam,  The  Netherlands;  The  Contingency  Insurance  Co. 
Ltd.  —  London,  England. 


T.  S.  Simms  &  Co.  Limited 

Head  Off.  — Bridge  Rd.,  P.O.  Box  820,  Saint  John,  N.B.  E2L 
4C5.  Telephone  — (506)  672-6330. 

Company — (N.B.  1866;  amalg.  1980).  Manufactures  paint 
brushes  and  brooms  at  plant  in  Saint  John,  N.B.  Branch  offices 
in  Montreal,  Toronto,  Winnipeg  and  Vancouver.  Brand  names: 
Simms;  Redbird;  Star;  Streamline;  Thrush;  Jet;  Brant;  Black- 
eagle. 

Effective  Aug.  1,  1980,  T.  S.  Simms  &  Co.  Ltd.  amalga¬ 
mated  with  Simms  Investments  Ltd.  to  form  T.  S.  Simms  &  Co. 
Limited. 

Directors — T.  S.  Simms,  Sr.,  chm.;  T.  S.  Simms,  R.  L.  Simms, 
G.  R.  Simms,  Saint  John,  N.B. 

Key  Personnel  —  P.  C.  Jones,  compt.;  D.  N.  Allen,  purch.;  P. 
J.  Allison,  eng.;  C.  R.  Benson,  works  mgr. 

No.  of  Employees — Approx.  225. 

Capital  Stock —  Author.  Outstand.  Par 

Common  31,990  sh.  31,990  sh.  n.p.v 

Major  Shareholders — T.  S.  Simms,  R.  L.  Simms  and  G.  R. 
Simms  hold  all  o/s  com.  shs. 

Capital  Stock  Change — All  o/s  5%  pref.  shs.  red.  on  Aug. 
1,  1980. 

Affiliated  Company  —  Mosley-Stone  Ltd.  (33%  owned). 


Simpsons  Acceptance  Company  Limited 

Head  Off.  —  The  Simpson  Tower,  401  Bay  St.,  Toronto,  Ont. 
M5H  3K2.  Telephone  — (416)  861-9111.  Trans.  Agent— Co. 
at  head  office. 

Company — (Dom.  1952;  continued,  1979).  Engaged  in  the 
purchase  and  collection  of  instalment  accounts  receivable 
which  arise  in  the  ordinary  course  of  business  of  the  operating 
subsidiaries  of  Simpsons,  Limited. 

Major  Shareholder — All  o/s  shs.  owned  by  Hudson's  Bay 
Company. 

Long-Term  Debt 

Secured  Debentures— Author,  no  set  amount;  issuable  in 
series. 

Direct  obligation  of  co.  secured  equally  and  rfiteably  by 
assignment  of  instalment  accts.,  a  first  mtge.  on  all  rights  of  co. 
for  purchase  of  accts.  rec.  and  a  first  floating  charge  on  all 
co.'s  assets  and  undertakings.  Trustee — Canada  Permanent 
Trust  Co. 

Series  A — Due  on  demand.  Issued  from  time  to  time  to  co’s 
bankers  as  security  for  current  indebtedness. 

6%  Series  B — Dated  May  15,  1961;  due  May  15,  1981  Int. 
May  and  Nov.  15.  Issued  and  o/s  $15,000,000. 

Redeem,  at  101.80  to  May  15,  1974;  premium  decreasing 
thereafter  by  0.35  of  1%  p.a.  to  100.75  to  May  15,  1977;  there¬ 
after  at  par. 

5%%  Series  C  — Dated  June  15,  1962;  due  June  15,  1982. 
Int.  June  and  Dec.  15.  Issued  and  o/s  $10,000,000. 

Redeem,  at  102.50  to  June  15,  1973;  premium  decreasing 
thereafter  by  0.30  of  1%  p.a.  to  101.00  to  June  15,  1978;  there¬ 
after  at  par. 

5%%  "Series  D  —  Dated  April  1,  1964;  due  April  1,  1984. 
Issued  and  o/s  $10,000,000  Placed  privately. 

■  6%%  Series  E — Dated  June  15,  1966;  due  June  15,  1986. 
Int.  June  and  Dec.  15.  Issued  and  o/s  $10,000,000 

Non-redeemable  to  June  15,  1981;  thereafter  at  101.50  to 
June  15,  1982;  premium  decreasing  thereafter  by  0.35  of  1% 
p.a.  to  100.45  to  June  15,  1985;  thereafter  at  par. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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8%%  Series  F— Dated  March  15,  1972;  due  March  15, 
1992.  Int.  March  and  Sept.  15.  Issued  and  o/s  $10,000,000. 

Redeemable  at  104.25  to  March  15,  1973;  premium  thereaf¬ 
ter  decreasing  by  0.25  of  1%  p.a.  to  102.00  to  March  15,  1982; 
premium  thereafter  decreasing  by  0.20  of  1%  p.a.  to  100.20  to 
March  15,  1991.  Thereafter  at  par. 

8%%  Series  G  —  Dated  Dec.  15,  1972;  due  Dec.  15,  1992. 
Int.  June  and  Dec.  15,  Iss.  and  o/s,  $15,000,000. 

Redeem,  at  104.25  to  Dec.  15,  1973;  prem.  deer,  by  0.25  of 
1%  p.a.  to  102.00  to  Dec.  15,  1983;  prem.  deer,  by  0.20  of  1% 
thereafter  to  100.20  to  Dec.  15,  1991;  thereafter  at  par. 

9%%  Series  H — Dated  Aug.  15,  1977;  due  Aug.  15,  1997. 
Int.  Feb.  and  Aug.  15.  Iss.  $25,000,000  o/s  Jan.  31,  1981, 
$24,325,000.  Redeemable  on  or  before  Aug.  15,  1992  as  fol¬ 
lows:  in  the  year  ended  Aug.  15,  1978  at  $104.95;  prem.  deer, 
by  30c  p  a.  to  1986;  thereafter  prem.  deer,  by  25c  p.a.  to  1996; 
thereafter  at  par.  Sinking  fund  to  retire  $1,250,000  principal 
amount  in  each  of  1983  to  1996  incl. 

Previous  Long-Term  Debt  —  Subordinated  Redeem. 
Deb.  —  Issued  as  of  Jan.  6,  1971  to  Simpsons,  Ltd.  Issued 
$9,000,000;  o/s  at  Jan.  5,  1977,  $3,100,000.  Determined  at 
the  end  of  fiscal  1978  and  1979  that  none  of  the  remaining  prin¬ 
cipal  amount  would  be  payable  to  Simpsons  Limited. 

Accounts — Consolidated  with  parent  co. 


Simpsons  Limited 

Head  Off.  —  401  Bay  St.,  Toronto,  Ont.  M5H  3K2.  Tele¬ 
phone— (416)  861-9111. 

Company — (Dorn.  1929;  continuance  1979).  Through  sub¬ 
sidiaries,  operates  21  department  stores  across  Canada. 

Directors — D.  S.  McGiverin,  chm.,  Toronto;  A.  E.  Wilkes,  K. 
R.  Thompson,  A.  J.  Macintosh,  P.  W.  Wood,  T.  J.  Bell,  C.  B 
Stewart,  Toronto;  J.  M.  G.  Scott,  Montreal;  I.  A.  Barclay,  Van¬ 


couver. 


Key  Personnel — J.  R.  Davidson,  exec,  v-p  personnel  & 
admin.;  C.  A.  M.  MacRae,  exec,  v-p  merch.  &  sales;  C.  J. 
Desjardins,  sec.;  G.  A.  L.  Keown,  v-p  &  contr.;  Lou  Marzolini, 
dir.  merch.;  E.  C.  Bengert,  gen.  mgr.  Ont.  &  west  region;  K.  S. 
Clark,  gen.  mgr.  Toronto;  M.  Poitras,  gen.  mgr.  Que.  &  Maritime 


region. 

Major  Shareholder — Hudson's  Bay  Co.  holds  all  o/s  stk. 
Dividends  —  Com.  —  Rate  of  10c  per  sh.  p.a.,  pd.  quarterly 
from  Mar.  15  to  Sept.  14,  1979;  previously,  rate  of  22c  p.a.  pd. 
quarterly  from  June  13,  1975  to  Dec.  15,  1978,  incl.  Stock 
divd.  of  0.655  cl.  B  shs.  of  Simpsons-Sears  Ltd.  for  each  com. 
sh.  held  pd.  Jan.  26,  1979.  Divds.  declared  for  fiscal  years: 
1971-72...  $0.40  1975  .  $0.20 

1973  .  0.4754  1976-77...  0.22 

1974  .  0.2754  1978  .  0.22+stk. 

•0.10  1979« .  0.0714 


•Following  3-for-1  split. 

•Delisted  July  31. 

Long-Term  Debt — Debentures  —  Author,  no  set  amount;  is¬ 
suable  in  series. 

Direct  obligation  of  co.;  unconditionally  guaranteed  by  The 
Robert  Simpson  Co.  Ltd.,  The  Robert  Simpson  Montreal  Ltd., 
The  Robert  Simpson  Eastern  Ltd.  and  The  Robert  Simpson 
Regina  Ltd. 


Certain  restrictions  on  divd.  pay.,  further  funded  debt  or 
mortgage,  etc. 

Trustee  —  Montreal  Trust  Co. 

5%%  Series  D:  Dated  Feb.  1,  1964;  due  Feb.  1,  1984. 
Issued  $10,000,000;  o/s  at  Jan.  31,  1981,  $2,899,000.  Sold 
privately. 

5%%  Series  E:  Dated  July  15,  1965;  due  July  15,  1985. 
Issued  $12,500,000;  o/s  at  Jan.  31,  1981,  $2,897,000.  Sold 
privately. 

654%  Series  F:  Dated  Mar.  15,  1967;  due  Mar.  15,  1987. 
Issued  $15,000,000;  o/s  at  Jan.  31,  1981,  $4,276,000.  Sold 
privately  Mar.,  1967. 

914%  Series  G:  Dated  Dec.  15,  1969;  due  Dec.  15,  1989. 
Interest  June  and  Dec.  15.  Issued  $15,000,000.  o/s  at  Jan  31 
1981,  $6,884,000. 


Redeem,  at  109.50  on  or  before  Dec.  15,  1970,  premium 
decreasing  54  of  1%  p.a.  to  Dec.  15,  1988;  thereafter  at  par;  for 
s.f.  redeem,  at  par.  Not  refundable  prior  to  Dec.  15,  1984  with 
funds  obtained  at  less  than  954%.  S.f.  to  retire  $750,000  on 
Dec.  15,  in  each  year  1974-88. 


8%%  Ser.  H:  Dated  June  1,  1973;  due  June  1,  1993.  Int.  June 
and  Dec.  1.  Issued  $25,000,000,  o/s  at  Jan.  31,  1981, 
$14,080,000. 

Redeem,  at  108.375  to  June  1.  1974;  thereafter  at  107.90  to 
June  1,  1974;  prem.  deer,  thereafter  by  0.45  of  1%  p.a.  to 
100.25  to  June  1,  1992;  thereafter  at  par.  Non-redeem.  prior  to 
June  1,  1988,  for  refunding  below  8%%. 

S.f.  to  retire  $1,250,000  on  June  1  in  each  of  the  yrs.  1978- 
92  incl. 

914%  Ser.  I:  Dated  Feb.  15,  1974;  due  Feb.  15,  1994. 
Issued;  $15,000,000;  o/s  at  Jan.  31,  1981,  $8,441,000.  Sold 
privately. 

11%%  Ser.  J:  Dated  Nov.  12,  1975;  due  Nov.  15,  1995. 
Issued:  $25,000,000;  o/s  at  Jan.  31,  1981,  $17,864,000.  Sold 
privately. 

Subsidiary  Debt— At  Jan.  31,  1981,  Simpsons  Acceptance 
Co.  Ltd.  had  o/s  $94,325,000  in  sec.  debs. 

Previous  Long-Term  Debt: 

5'/2%  Conv.  Series  C:  Dated  Sept.  15,  1959;  due  Sept.  15, 
1979.  Interest  Mar.  and  Sept.  15.  Issued  $10,000,000;  o/s  Jan. 
31,  1979,  $50,000.  All  retired  at  maturity. 

Wholly  Owned  Subsidiaries — The  Robert  Simpson  Co. 
Ltd.;  Simpsons  Acceptance  Co.  Ltd.  (which  see). 

Associated  Companies  —  L  E  Centre  Commercial  Fair- 
view  Limited,  50%  owned.  Woodbine-Sheppard  Shopping 
Centre  Ltd.  (which  see)  25%  owned.  Les  Galeries  d’Anjou 
Ltee.  50%  owned.  Micmac  Shopping  Centre  Ltd.  50%  owned; 
Armdale  Mall  Ltd.  50%  owned. 

Accounts — Consolidated  with  parent  co. 


Simpsons-Sears  Acceptance  Company 
Limited 

Head  Off.  —  222  Jarvis  St.,  Toronto,  Ont.  M5B  2B8.  Trans. 
Agent — Co.  at  head  office. 

Company— (Dorn.  1952;  continuance  1980).  A  wholly 
owned  subsidiary  of  Simpsons-Sears  Ltd.  (which  see)  engaged 
in  the  purchase  and  collection  of  installment  accounts  receiva¬ 
ble  which  arises  in  the  ordinary  course  of  business  of  Simp¬ 
sons-Sears  Ltd. 

Ranking  in  FP  500 — 44  by  assets  among  banks/financial 
institutions. 

Directors — C.  R.  Sharpe,  chm.  &  chief  exec,  officer;  J.  D. 
Taylor,  pres.  &  chief  oper.  officer;  J.  C.  Barrow,  R.  J.  Collins- 
Wright,  W.  A.  Dimma,  A.  H.  Mingay,  A.  Powis,  J.  M.  Tory,  W.  P. 
Wilder,  Toronto;  M.  S.  Belanger,  H.  Corrigan,  Montreal;  M.  E. 
Jones,  Calgary;  J.  F.  Gallagher,  A.  M.  Wood,  Chicago,  III.;  E.  R. 
Telling,  Northbrook,  III.;  R.  M.  Jones,  Chicago. 

Key  Personnel  —  J.  J.  M.  Eagan,  v-p,  sec.  &  gen.  counsel;  M. 
J.  Anderson,  v-p  info,  systems;  C.  L.  Bishop,  D.  S.  Chapman,  R. 
J.  Knox,  F.  R.  Hammond,  L.  Visosky,  H.  J.  Mandel,  M.  J.  Ander¬ 
son,  J.  B.  BcCann,  K.  A.  McCartney,  W.  G.  Pridham,  v-p’s;  L.  E. 
Ginther,  treas.;  J.  E.  Copland,  corp.  compt. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  1,000,000  sh.  1,000,000  sh.  n.p.v. 

Long-Term  Debt 

Secured  Debentures — Author.,  no  set  amt.;  issuable  in 
series. 

All  issues  unconditionally  guaranteed  as  to  princ.,  int.  and 
redempt.  prem.  by  Simpsons-Sears  Ltd. 

Trustee  (all  series)  Montreal  Trust  Co. 

5%%,  Ser.  D— Dated  July  1,  1961;  due  July  1,  1981.  Int. 
Jan.  and  July  1.  Iss.  and  o/s,  $15,000,000. 

Redeem,  at  104.25  to  July  1,  1962;  prem.  deer,  by  54  of  1% 
p.a.  to  100.50  for  yr.  ended  July  1,  1977;  thereafter  at  par. 

554%,  Ser.  E  —  Dated  Mar.  1,  1965;  due  Mar.  1,  1985.  Int. 
Mar.  and  Sept.  1.  Iss.  and  o/s,  $10,000,000.  Sold  privately. 

6)4%,  Ser.  F  — Dated  Mar.  1,  1966;  due  Mar.  1,  1986.  Iss. 
and  o/s  $10,000,000.  Sold  privately. 

7%,  Ser.  G— Dated  Nov.  1,  1966;  due  $2,800,000  on  Nov.  1, 
1976,  and  $12,200,000  on  Nov.  1,  1986.  Int.  May  and  Nov.  l! 
Issued  $15,000,000;  o/s  at  Feb.  4,  1981,  $12,200,000. 

Debs,  due  Nov.  1,  1976,  redeem,  at  107.00  to  Nov.  1,  1967; 
prem.  deer,  by  0.80  of  1%  p.a.  to  101.40  for  yr.  ended  Nov.  1, 
1974;  thereafter  at  par. 

Debs,  due  Nov.  1,  1986,  redeem,  at  107.00  to  Nov.  1,  1967; 
prem.  deer,  by  0.40  of  1%  p.a.  to  101.00  for  yr.  ended  Nov.  l! 
1982;  thereafter  at  par.  Redempt.  prior  to  May  1,  1979,  subject 
to  certain  conditions. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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7%%,  Ser.  H— Dated  Aug.  15.  1967;  due  $2,600,000  on 
Aug.  15,  1977,  and  $12,400,000  on  Aug.  15,  1987.  Int.  Feb.  and 
Aug.  15.  Iss.  $15,000,000;  o/s  at  Feb.  4,  1981,  $12,400,000. 

Debs,  due  Aug.  15,  1987,  redeem,  at  103.625  to  Aug.  15, 
1968;  prem.  deer,  by  Aug.  15,  1982;  at  101.25  tor  yr.  ended 
Aug.  15,  1983;  prem.  deer,  by  0.40  of  1%  p.a.  to  100.45  for  yr. 
ended  Aug.  15,  1985;  thereafter  at  par.  Redempt.  prior  to  Aug. 
15,  1982,  subject  to  certain  conditions. 

8%%,  Ser.  I— Dated  June  15,  1969;  due  June  15,  1989.  Int. 
June  and  Dec.  15.  Iss.  and  o/s,  $8,700,000. 

Redeem,  at  104.375  to  June  15,  1970;  prem.  deer,  by  Vi  of 
1%  p.a.  to  100.125  for  yr.  ended  June  15,  1987;  thereafter  at 
par.  Redempt.  prior  to  June  15,  1984,  subject  to  certain  condi¬ 
tions. 

Iss.  with  $11,300,000  in  8Vf>%  debs,  due  June  15,  1974, 
which  have  all  been  redeemed. 

9Vi%,  Ser.  J  — Dated  Feb.  1,  1970;  due  Feb.  1,  1990.  Int. 
Feb.  and  Aug.  1.  Iss.  $22,500,000;  o/s  at  Feb.  4,  1981, 
$6,670,000. 

Redeem,  at  104.75  to  Feb.  1,  1971,  prem.  deer,  by  0.25  of 
1%  p.a.  to  100.25  for  yr.  ended  Feb.  1,  1989;  thereafter  at  par. 
Redempt.  prior  to  Feb.  1,  1985,  subject  to  certain  conditions. 

8%%,  Ser.  K— Dated  May  15,  1972;  due  May  15,  1992.  Int. 
May  and  Nov.  15.  Iss.  and  o/s,  $25,000,000. 

Redeem,  at  104.375  to  May  15,  1973;  thereafter  at  104.10 
to  May  15,  1974;  prem.  deer,  thereafter  by  V*  of  1%  p.a.  to 
101.10  for  yr.  ended  May  15,  1986;  prem.  deer,  thereafter  by 
0.20  of  1%  p.a.  to  100. 10  for  yr.  ended  May  15,  1991 ;  thereaf¬ 
ter  at  par.  Redempt.  prior  to  May  15,  1987,  subject  to  certain 
conditions. 

954%  Ser.  L — Dated  Mar.  15,  1974;  due  Mar.  15,  1994. 
Author.,  iss.;  $25,000,000;  o/s  at  Feb.  4,  1981,  $22,375,000. 
Placed  privateLy. 

11%%  Series  M  &  N  — Dated  Nov.  15,  1974;  due  Nov.  15, 
1994.  Author  &  iss.  $21 ,500,000  in  Ser.  M  debs.;  o/s  at  Feb.  4, 
1981,  $16,785,000.  Author.  $8,500,000  in  Ser.  N.  debs.;  o/s  at 
Feb.  4,  1981,  $5,950,000.  Placed  privately. 

9%%,  Ser.  O — Due  Aug  1,  1983.  Int.  annually  commencing 
Aug.  1,  1977.  Iss.  $20,000,000;  o/s  at  Feb.  4,  1981, 
$17,160,000. 


be  redeem,  at  101  in  the  12-month  period  commencing  Aug.  1, 
1976;  thereafter  premium  deer.  0.25  of  1%  p.a.  to  July  31, 
1980;  thereafter  at  par.  Purchase  fund  to  retire  $70,000  princ. 
amt.  per  month  commencing  Aug.  1,  1976,  cum.  for  1 1  months 
after  which  obligation  is  extinguished. 

10%%,  Ser.  P  — Dated  Nov.  15,  1976;  due  Nov  15,  1996.  Iss. 
$35,000,000;  o/s  Feb.  4,  1981,  $33,500,000. 

Redeem,  at  105. 19  on  or  before  Nov.  15  1977;  thereafter  at 
104.90  on  or  before  Nov.  15,  1978;  thereafter  prem.  deer.  0.30 
of  1%  p.a.  to  Nov.  15,  1994;  thereafter  at  par.  S.f.  to  retire 
$1,050,000  p.a.  on  Nov.  15,  1981-95,  incl.;  and  $2, 100,000  p.a. 
on  Nov.  15,  1984-95,  incl.  Optional  s.f.  to  retire  up  to  $350,000 
p.a.  in  the  years  1981-95,  incl. 

10%%,  Ser.  Q  — Dated  Nov.  15,  1976;  due  Nov.  15,  1988. 
Iss.  and  o/s  $10,000,00;  privately  placed. 

9V4%,  Ser.  R — Dated  Mar.  15,  1977;  due  Mar.  15,  1984.  Iss. 
and  o/s  $30,000,000;  privately  placed. 

10%,  Ser.  S — Dated  July  15,  1978,  due  July  15,  1998.  Iss. 
and  o/s  $32,000,000;  privately  placed. 

12%%  Ser.  T — Dated  June  17,  1980;  due  June  15,  2000. 
Iss.  &  o/s  $40,000,000. 

Floating  rate,  Ser.  U  —  Dated  Oct.  31,  1981,  Due  Oct.  31, 
1990.  Iss.  &  o/s  $25,000,000. 

Int.  equal  to,  during  the  period  from  the  date  of  iss.  of  the 
Ser.  U.  debent,  until  Dec.  31,  1987  or  such  earlier  date  as  any 
of  the  ser.  E  debent,  of  Simpsons  Sears  Ltd.  is  redeemed,  the 
mean  prime  rate  for  such  int.  period  less  %  of  1%,  and  thereaf¬ 
ter,  the  mean  prime  rate  for  such  int.  period  less  V4  of  1%. 

Subsequent  Debt— 14%%  Ser.  V  — Dated  Apr.  7,  1981;  due 
Apr.  1,  1996.  Iss.  &  o/s  $75,000,000. 

Unconditionally  guaranteed  as  to  principal,  int.  &  redempt. 
prem.  if  any,  by  Simpsonms-Sears  Ltd. 

Previous  Debt— 6%%  Ser.  B  Secured  Debenture— Dated 
Feb.  1,  1960;  due  Feb.  1,  1980.  Iss.  &  o/s  Jan.  30,  1980, 
$20,000,000.  Redeemed  at  maturity. 


Redeem,  after  Aug.  1,  1981  at  par  plus  accrued  int.  If  co.  is 
forced  to  pay  additional  interest  due  to  taxes,  etc.,  debs,  may 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  share; 

On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Accts.  rec . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Due  Simpson-Sears  Ltd. . 

Long-term  debt . 

Shareholders’  equity _ 

Working  capital  . 

Cash  Flow  . 


1981* 


$000  - 


109,909 

364 

63,841 

320 

671 

671 

n.a. 

n.a. 


1980* 

9 1 , 1 30 
612 
49,629 
881 

902 

902 

n.a. 

n.a. 


601,776 


607,211 

244,826 


-$000- 


574,517 


579,650 

248,376 


*Simpsons-Sears  Limited 

Head  Off.  —  222  Jarvis  St.,  Toronto,  Ont.  MSB  2B8.  Tele¬ 
phone —  (416)  362-171 1.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto,  Montreal,  Calgary.  Listed — T,  M  (Cl.  A  &  B  only). 

Company — (Dom.  1952;  continuance  1980).  Operates  68 
retail  stores  across  Canada.  Catalogue  warehouses  in  4  cen¬ 
tres;  also  1,115  catalogue  sales  offices.  Subsidiaries  handle 
instalment  accts.  and  hold  property  for  parent  co.  and  operate 
an  Ottawa  shopping  centre. 

Ranking  in  FP  500 — 17  by  sales. 

Directors — C.  R.  Sharpe,  chm.  &  chief  exec,  officer;  J.  D. 
Taylor,  pres.  &  chief  oper.  officer;  R.  J.  Collins-Wright,  W.  A. 
Dimma,  A.  H.  Mingay,  A.  Powis,  J.  C.  Barrow,  W.  P.  Wilder,  J.  M. 
Tory,  Toronto;  M.  S.  Belanger,  H.  Corrigan,  Montreal;  M.  E. 
Jones,  Calgary;  A.  M.  Wood,  Lake  Forest,  III.;  E.  R.  Telling, 
Northbrook,  III.;  J.  F.  Gallagher,  R.  M.  Jones,  Chicago. 

Key  Personnel — C.  L.  Bishop,  v-p  fin  ;  D.  S.  Chapman,  v-p 
merchandise  distribution;  M.  J.  Anderson,  v-p  information  ser¬ 
vices;  K.  A.  McCartney,  v-p  merch.;  W.  G.  Pridham,  v-p  corp. 
planning;  H.  J.  Mandel,  v-p  real  estate;  J.  B.  McCann,  v-p  cata¬ 
logue;  R.  J.  Knox,  v-p  public  affairs;  F.  R.  Hammond,  v-p  retail; 
L.  Visosky,  v-p  personnel;  J.  J.  M  Eagan,  v-p,  sec.  &  corp.  coun¬ 
sel;  J.  E.  Copland,  corp.  compt.;  L.  E.  Ginther,  treas. 

No.  of  Employees — Over  65,000  full  and  part-time  em¬ 
ployees. 


333,740 

299,197 

Capital  Stock —  Author. 

Outstand. 

Par 

1,000 

1,000 

Class  A 

18,500,000  sh. 

16,919,828  sh. 

n.p.v. 

Class  B 

37,000,000  sh. 

35,174,584  sh. 

n.p.v. 

1^885 

d  1^263 

Class  C 

37,000,000  sh. 

35,212,571  sh. 

n.p.v. 

Cl.  A:  Entitled  to  pref.  divd.  of  2  1  /  12c  per  sh.  p.a.  non-cum. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

sh. 

1981  . 

$109,909,000 

$671,000 

$n.a. 

1980  . 

91,130,000 

902,000 

n.a. 

1979  . 

88,040,51 1 

5,006,148 

n.a. 

1978*  . 

73,462,821 

5,298,787 

n.a. 

1977  . 

63,482,000 

3,853,000 

n.a. 

1976  . 

56,981,000 

4,536,000 

n.a. 

•As  originally  reported  by  the  company. 

*53  wks.  ended  Feb.  4,  1981;  52  wks.  ended  Jan.  30, 
1980. 


After  2  1  /  12C  per  sh.  pd.  or  declared  on  cl.  B  and  C  sh.,  partici¬ 
pates  equally  with  cl.  B  and  C  sh.  in  any  further  divds.  Nonvot¬ 
ing  except  when  divds.  not  pd.  on  date  declared  pay.,  when 
entitled  to  1  vote. 

Cl.  B  and  C:  One  vote  per  sh. 

In  voluntary  liquidation  all  classes  entitled  to  equal  amount 
per  sh.  of  assets  of  co.  after  payment  of  all  debts  and  pref. 
divds.  declared  and  unpd.  on  cl.  A  sh. 

Major  Shareholders — 88.4%  of  o/s  cl.  B  shs.  are  held  by 
The  Hudson’s  Bay  Company  and  all  o/s  cl.  C  shs.  held  by 
Sears,  Roebuck  and  Co. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Changes— Cl.  A,  B  and  C  shs.  split  3  new  for  1  old  in 
Dec  1964,  and  4-for-1  in  April,  1973.  By  S.L.P.  Oct.  3,  1975, 
author,  stk.  incr.  by  1,600,000  cl.  A  shs.,  3,200,000  cl.  B  shs. 
and  3,200,000  cl.  C  shs.  Author,  cap.  incr.  to  present  number  in 
1979. 

Rights— Shldrs.  of  cl.  A,  B  and  C  shs.  given  rts.  to  purchase 
1  add.  sh.  of  same  cl.  for  each  7  shs.  held  for  $7. 

Dividends — Cl.  A,  B  and  C — Present  rate  36c  per  sh.  p.a., 
pay.- quarterly,  estab.  with  9c  per  sh.  pd  Mar.  15,  1979.  Pre¬ 
viously,  rate  of  24C  per  sh.  p.a.  pd.  reg.  quarterly  from  June  16, 
1975  to  Dec.  15,  1978,  incl.  and  5c  per  sh.  pd.  Mar.  15,  1974, 
Dec.  14,  1973,  and  Sept.  14,  1973,  first  following  the  4-for-1 
split.  Dividends  declared  for  recent  fiscal  yrs.  as  follows: 


1966-67  ... 

$0.30 

1975  . 

$0.22 

1968  . 

0.42 

1976-77  ... 

0.24 

1969  . 

0.40 

1978  . 

0.27 

1974  . 

0.20 

1979-80  ... 

0.36 

•0.15 

•Following  4-for-1  stk.  split. 

Long-Term  Debt 

As  at  Feb.  4,  1981,  co.  had  $562,442,000  in  l.-t.  debt  o/s, 
incl.  $19,000,000  due  within  one  year.  Debt  comprised  the  fol¬ 
lowing: 

First  Mtge.  Bonds — Author,  no  set  amount;  subject  to  terms 
of  trust  deed.  Issuable  in  series. 

5%%  Series  C:  Dated  Aug.  15,  1965;  due  Aug.  15,  1985. 
Issued  $10,000,000;  o/s  at  Feb.  4,  1981,  $3,780,000.  Sold  pri¬ 
vately. 

7%%  Series  D:  Dated  Feb.  15,  1971;  due  Feb.  15,  1991.  Int. 
Feb.  and  Aug.  15.  Issued  $30,000,000;  o/s  at  Feb.  4,  1981, 
$20,811,000. 

Redeem,  at  107.75  on  or  before  Feb.  15,  1972;  premium 
decreasing  0.45  of  1%  p.a.  to  1988;  thereafter  at  par.  Not 
redeem,  prior  to  Feb.  15,  1986  for  refunding  at  an  interest  cost 
of  less  than  7%%  p.a.  S.f.  sufficient  to  retire  $1,500,000  princi¬ 
pal  amount  p.a.  Feb.  15,  1977-90  incl. 

8)4%  Series  E:  Dated  May  1,  1973;  due  May  1,  1993.  Issued 
$25,000,000;  o/s  at  Feb.  4,  1981,  $22,250,000.  Placed  pri¬ 
vately  in  May,  1973. 

4)4%  Convertible  Debentures:  Dated  Oct.  15,  1968;  due 
Oct.  15,  1988.  Interest  Apr.  and  Oct.  15.  Author.  &  iss. 
$20,000,000;  o/s  Feb.  4,  1981,  $1,567,000. 

Redeem,  after  Oct.  15,  1973  at  103%  to  Oct.  15,  1974; 
thereafter  premium  decreasing  0.25%  annually  to  Oct.  15, 
1986;  thereafter  at  par.  S.f.  sufficient  to  retire  on  Oct.  15  in 
each  of  years  1979-87,  5%  of  the  aggregate  principal  amount 
o/s  on  Oct.  16,  1978. 

Each  $1,000  principal  amount  were  convertible  at  any  time 
up  to  Oct.  16,  1978,  or  the  day  preceding  the  fixed  date  for 
redemption  into  1 13  cl.  A  shs.  of  the  company. 

11%  Debs.,  Ser.  B — Dated  Aug.  15,  1974;  due  Aug.  15, 

1994.  Int.  Feb.  and  Aug.  15.  Issued  $35,000,000;  o/s  at  Feb.  4, 

1981,  $30,695,000. 

Redeem,  at  111.00  on  or  before  Aug.  15,  1975;  premium 
decreasing  0.65  of  1%  p.a.  to  1991;  thereafter  at  par.  Not 
redeem,  prior  to  Aug.  1989  for  refunding  at  int.  cost  of  less  than 
1 1%  p.a. 

Mandatory  and  optional  s.f.  sufficient  to  retire  up  to 
$2, 100,000  in  1980-1993  incl. 

10%  Debs.,  Ser.  C  —  Dated  June  17,  1975;  due  June  15, 

1982.  Int.  June  and  Dec.  15.  Author.,  iss.  and  o/s  $35,000,000. 
Non-redeem.  prior  to  maturity. 

11%%  Debs.,  Ser.  D  —  Dated  June  17,  1975;  due  June  15, 

1995.  Int.  June  and  Dec.  15.  Author.,  iss.  $35,000,000;  o/s 
Feb.  4,  1981,  $32,651,000. 

Redeem,  at  111.25  on  or  before  June  15,  1976;  premium 
decreasing  0.70  of  1%  p.a.  to  June  15,  1980;  thereafter  0.65  of 
1%  p.a.  to  June  15,  1992;  thereafter  at  par.  Not  redeem,  prior 
to  June  15,  1990  for  refunding  at  int.  cost  of  less  than  1 1  %% 
pa. 

Mandatory  and  optional  s.f.  sufficient  to  retire  up  to 
$2,100,000  in  1981-94,  incl. 

Floating  Rate  Debs.,  Ser.  E— Dated  Dec.  31,  1977;  due 
Dec.  31,  1987.  Int.  June  30  and  Dec.  31  at  a  rate  equal  to  the 
average  prime  rate  of  co.'s  two  principal  bankers  for  each  int. 
period  plus  %%.  Author.,  iss.  and  o/s  $25,000,000. 

Redeem,  at  par  after  Dec.  31,  1982,  on  90  days’  notice. 

Other  Debt — Also  o/s  at  Feb.  4,  1981,  $28,586,000  in  capi¬ 
tal  lease  obligations  with  int.  from  8%  to  13%. 

Subsidiary  Debt— O/s  at  Feb.  4,  1981,  $332,740,000  in 
5V4%-12%%  debs,  of  Simpsons-Sears  Acceptance  Co.  Ltd. 


(which  see);  $8,383,000  in  4%-6%  bds.  and  $3,416,000  12% 
notes  of  Simpsons-Sears  Properties  Ltd.  and  $17,563,000 
mtges.  and  notes  of  St.  Laurent  Shopping  Centre  Ltd.  (which 
see). 

Subsidiaries — Simpsons-Sears  Acceptance  Co.  Ltd. 
(which  see;  wholly  owned);  Simpsons-Sears  Properties  Ltd. 
(wholly  owned);  St.  Laurent  Shopping  Centre  Ltd.  (wholly- 
owned);  Kerrybrooke  Development  Ltd.  (99.9%  owned). 

Other  Interests— Allstate  Insurance  Co.  of  Canada  and 
Allstate  Life  Insurance  Co.  of  Canada— 25%  owned  each 

Photo  Engravers  &  Electrotypers  Ltd.  (which  see)— 
44.7%  owned;  engaged  in  the  printing  business. 

Project  200  Properties  Ltd.— 25%  int.  Co.  one  of  5  cos. 
which  formed  Project  200  to  develop  a  $200  million  complex  in 
Vancouver  with  commercial,  retail  and  residential  facilities. 

Inglis  Ltd.  (which  see)— 20.3%  interest;  supplier  of  home 
appliances. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  : 

1981* 

1980* 

$000 

Revenue  . 

2,960,635 

2,622,812 

Deprec.  &  amort.,  etc . 

36,218 

32,500 

Interest  charges . 

87,501 

74,034 

Income  tax  provision  . 

32,437 

45,369 

Equity  income  . 

4,031 

8,180 

Net  income,  operations . 

50,225 

67,932 

Extraordinary  items . 

Net  income  . 

50,225 

67,932 

Earnings  per  cl.  A,  B  &  C 

share: 

On  net  income,  oper . 

$0.58 

$0.85 

On  net  income  . 

$0.58 

$0.85 

$000 

Cash  &  equivalent . 

5,123 

4,490 

Inventories  . 

532,906 

472,144 

Investments  . 

52,203 

46,874 

Fixed  assets,  net . 

362,923 

353,234 

Total  assets  . 

1,696,433 

1,577,885 

Current  liabilities  . 

588,467 

502,422 

Long-term  debt . 

543,442 

500,955 

Shareholders’  equity . 

570,097 

549,896 

Working  capital  . 

714,822 

667,784 

Cash  Flow  . 

82,896 

93,395 

Earns,  per 

Fiscal 

Net  inc. 

cl.A.B&C 

Year  •  Revenue* 

oper.» 

sh. 

1981  .  $2,960,635,000 

$50,225,000 

$0.58 

1980  .  2,622,812,000 

67,932,000 

0.85 

1979« .  2,546,551,000 

57,725,000 

0.76 

1978  .  2,096,273,000 

44,926,000 

0.60 

1977  .  1,894,222,000 

33,174,000 

0.44 

1976  .  1,551,482,000 

32,1 18,000 

0.47 

•As  originally  reported  by  the  company. 

*53  wks.  ended  Feb.  4  in  1981  and  52  wks.  ended  Jan.  30  in 

1980. 

■56  wks.  ended  Jan.  31  in  1979. 


Sintra  Ltd. 

Head  Off.  —  210,  4984  Place  de  la  Savane,  Montreal,  Que. 
H4P  2M9.  Telephone  —  (514)  341-5331.  Trans.  Agent — Gen¬ 
eral  Trust  of  Canada,  Montreal.  Listed  —  M. 

Company — (Dom.  1962;  continuance  1980).  Holding  co. 
which  through  its  subsidiary  operates  as  general  contractor  in 
Canada  and  overseas.  Plants  located  in  Quebec,  Alberta, 
N.W.T.  and  overseas. 

Ranking  in  FP  500 — 302  by  sales. 

Directors — J.-P.  Dupre,  pres.  &  chief  exec,  officer,  Mont¬ 
real;  Paul  Nappert,  v-p,  mktg.,  Drummondville,  Que.;  Jean  Ra- 
jotte,  v-p,  admin.  &  sec.-treas.;  Yves  Le  Grand,  Paris,  France; 
J.  P.  W.  Ostiguy,  R.  J.  Riendeau,  Hubert  Senecal,  Montreal; 
Raymond  Setlawke,  Thetford  Mines,  Que.;  Gerard  Lessere, 
Robert  Cbarial,  G.  L.  Hudon. 

Key  Personnel — Yves  Labrosse,  v-p,  construction.  Divi¬ 
sional  Management:  J.-D.  Audet,  Quebec  Regions;  Guy  Bou- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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chard,  Inti.  Div.;  Jack  Chesser,  Pipeline  &  Mechanic;  Maurice 
Desrosiers,  Machinery;  Claude  Gauthier,  exec,  v-p,  Transmis¬ 
sion  Lines,  Transelec  Inc.;  Emeric  Leonard,  Corporate  Busi¬ 
ness  Devel.;  Jean  Litalien,  Major  Projects. 

No.  of  Employees—  1 ,600  at  May,  1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  Unlimited  50,193  sh. 

Common  Unlimited  267,000  sh. 

Major  Shareholder— Societe  Raveau  Cartier  held  30%  int. 
at  Mar.,  1981. 

Dividends  —  Pref. — Pd.  regularly.  Com.  —  Present  rate  is 
$1.00  per  sh.  p.a.,  pay.  annually,  estab.  with  $1.00  per  sh.  pd. 
Dec.  16,  1980.  Prev.  pd.  85c  per  sh.  on  Dec.  18,  1979.  Com. 
divds.  pd.  in  recent  fiscal  years  as  follows: 


1967  . 

$0.25 

1976 

.  $0.54 

1972  . 

0.25 

1977 

.  0.60 

1973  . 

0.30 

1978 

.  0.70 

1974  . 

0.25 

1979 

.  0.85 

1975  . 

0.50 

1980 

.  1.00 

Long-Term 

Debt — O/s  at 

Dec.  31, 

1980,  $8,662,044  in 

loans,  mtges.,  etc.,  of  which  $4,640,896  was  current. 

Subsidiaries  — Sintra  Inc..  4984  Place  de  la  Savane,  Mont¬ 
real,  Que.  H4P  2M9;  Transelec  Inc.,  9500  Henri-Bourassa 
West,  Ville  St.  Laurent,  Que. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  135,597 

Deprec.  &  amort.,  etc .  6,177 

Interest  charges .  2,016 

Income  tax  provision  .  1,901 

Equity  income  .  ... 

Net  income,  operations .  2,131 

Extraordinary  items .  .... 

Net  income  .  2,131 

Earnings  per  com.  share: 

On  net  income,  oper .  $7.98 

On  net  income  .  $7.98 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  12,999 

Investments  .  1,532 

Fixedassets.net .  23,451 

Total  assets  .  68,1 1 1 

Current  liabilities  .  32,725 

Long-term  debt .  8,662 

Shareholders'  equity .  13,404 

Working  capital  .  9,876 

Cash  Flow  .  8,501 


1979 


118,772 

5,568 

1,296 

2,330 

1,692 

1,692 

$6.34 

$6.34 


8,654 

1,447 

17,798 

59,552 

31,801 

5,279 

11,749 

8,024 

7,420 


Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $135,597,047  $2,131,477  $7.98 

1979  .......  118,772,347  1,692,229  6.34 

1978  .  87,409,035  1,329,595  4.98 

1977  .  70,928,000  1,028,000  3.85 

1976  .  61,321,680  675,610  2.53 

1975  .  63,719,943  795,596  2.98 


•As  originally  reported  by  the  company. 


Skalbania  Enterprises  Ltd. 

Head  Off. — 1155,  409  Granville  St.,  Vancouver,  B.C.  V6C 
1T2.  Trans.  Agent— Crown  Trust  Co.,  Vancouver.  Listed  —  V. 

Company — (B.C.  1965).  Apr.  30,  1980,  co.  entered  an 
agreement  with  Thomas-Skalbania  Corp.,  providing  for  the  fol¬ 
lowing  changes:  name  changed  from  Internetwork  Realty 
Corp.;  consolidation  of  shs.  on  a  1-for-2  basis;  incr.  author, 
cap.  to  16,000,000  com.  and  4,000,000  cl.  A  pref.  shs.  and  the 
placement  of  400,000  shs.  to  N  M.  Skalbania  at  50c  per  sh. 

Co.  intends  to  operate  primarily  in  real  estate  incl.  mar¬ 
keting,  devel.,  mgmt.  and  financing. 

Directors — N.  M.  Skalbania,  pres.,  Vancouver;  P.  H.  Thom¬ 
as,  sec.,  Victoria. 

Capital  Stock —  Author.  Outstand  Par 

Cl.  A  Pref.  4,000,000  sh.  nil  n.p.v. 

Common  16,000,000  sh.  773,253  sh.  n.p.v. 


Capital  Stock  Changes— Effective  Apr.  17,  1979,  author, 
com.  changed  from  10,000,000  shs.  to  8,000,000  shs.  and 
2,000,000  author,  cl.  A  pref.  shs.  created.  In  Apr.,  1980,  auth. 
shs.  incr.  to  16,000,000  com.  and  4,000,000  cl.  A  pref.  and  o/s 
com.  shs.  consolidated  on  a  1-for-2  basis.  _ 

Long-Term  Debt — Part  of  the  above  mentioned  agreement 
incl.  the  issue  of  a  3-yr.  debs  in  the  principal  amount  of 
$2,000,000  in  favour  of  Thomas-Skalbania  Corp.  The  debs,  will 
bear  int.  at  12%  or  Toronto-Dominion  prime  rate  whichever  is 
the  greater.  Thomas-Skalbania  may  conv.  to  shs.  of  co.  at  a 
rate  of  $1  per  sh  during  the  1st  yr.,  $1.25  per  sh.  during  2nd 
and  $  1 .50  thereafter. 

Wholly-Owned  Subsidiaries  —  Transnational  Real  Estate 
Network  Inc.— 1  155,  409  Granville  St.,  Vancouver,  B.C.  V6C 
1T2  and  its  wholly-owned  subsid.  International  Real  Estate 
Network  — Washington,  Inc.  — 3618  Seattle  First  National 
Bldg.,  Seattle,  Wash.  98154. 


*Sklar  Manufacturing  Limited 

Head  Off.— 617  Victoria  St.  E.,  Whitby,  Ont.  LIN  5S7.  Tele¬ 
phone —  (416)  924-7463.  Trans.  Agent — Montreal  Trust  Co., 
Toronto,  Montreal.  Listed — T. 

Company-*(Ont.  1965).  Through  subsids.  the  co.  designs, 
mfrs.  and  markets  upholstered  and  wood  household  furniture 
for  sale  in  Canada  and  the  U  S.  Owns  4  plants  located  at  Whit¬ 
by,  Weston,  Hanover  and  Southampton,  Ont.  and  showrooms  in 
Downsview  and  Montreal.  Brand  names:  Sklar;  Peppier;  Merid¬ 
ian;  CFM. 

On  Jan.  19,  1981,  co.  acquired  o/s  shs.  of  Heintzman  Lim¬ 
ited,  a  co.  engaged  in  piano  manufacturing.  On  Feb.  2,  1981. 
Sklar  Furniture  Limited  was  wound  up  and  its  furniture  mfg. 
oper.  were  continued  as  divisions  of  Heintzman. 

Directors — Samuel  Sklar,  chm.,  Toronto;  Louis  Sklar,  pres., 
Oshawa,  Ont.;  Joseph  Sklar,  sr.  v-p;  D.  R.  Annett,  A.  L.  Beattie, 
E.  T.  Cohen,  P.  F.  Black,  Toronto;  J.  B  Whitely,  Oakville,  Ont.; 
P.  Bienvenu,  Montreal,  Que. 

Key  Personnel— R.  E.  G.  Wilson,  v-p  fin.  &  sec.;  J.  E.  R. 
Demers,  treas. 

No.  of  Employees— 1,500  at  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  70,386 

Deprec.  &  amort.,  etc .  481 

Interest  charges .  891 

Income  tax  provision  .  2,395 

Equity  income  .  .... 

Net  income,  operations .  2,611 

Extraordinary  items .  516 

Net  income  .  3,127 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.09 

On  net  income  .  $1.30 

- $000 

Cash  &  equivalent .  3,929 

Inventories  .  9,438 

Investments  .  .... 

Fixed  assets,  net .  3,865 

Total  assets  .  25,617 

Current  liabilities .  7,825 

Long-term  debt .  7,800 

Shareholders'  equity .  9,433 

Working  capital  .  13,127 

Cash  Flow  .  3,651 


1979 


60,053 

421 

1,295 

1,253 

1,424 

1,253 

2,677 

$0.59 

$1.11 


3,196 

8,259 

3,198 

21,885 

5,470 

10,000 

6,415 

12,117 

1,863 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$70,386,000 

$2,61 1,000 

$1.09 

1979  . 

59,634,000 

1,424,000 

0.59 

1978  . 

51,907,000 

950,000 

0.40 

1977  . 

47,401,000 

d3, 355, 000 

dl.40 

1976  . 

49,884,000 

d770,000 

d0.32 

1975  . 

41,404,000 

d2, 78 1,000 

d  1 . 1 6 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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THE  FINANCIAL  POST 


Capital  Stock—  Author.  Outstand.  Par 

Common  3,500,000  sh.  2,407,569  sh.  n.p.v. 

Major  Shareholder— As  at  May,  1981,  PCL  Industries  Ltd. 
held  33.9%  of  co.'s  o/s  com.  shs. 

Dividends — An  initial  divd.  of  5c  pd.  Jan.  20,  1981,  and  5C 
pd.  July  20,  1981. 

Long-term  debt — 01  s  at  Dec.  31,  1980,  totaled  $7,800,000 
comprised  of  a  bank  income  deb.  at  approx.  1%%  above  14  of 
prime  rate.  This  debent,  was  conv.  to  a  bank  loan  with  int.  at 
prime  plus  %%  in  Feb.,  1981. 

Wholly  Owned  Subsidiary — Heintzman  Limited. 


*Slater  Steel  Industries  Limited 

Head  Off.— 681  King  St.  W.,  (P.O.  Box  271)  Hamilton,  Ont. 
L8N  3E7.  Telephone— (416)  528-8888.  Trans.  Agent— Mont¬ 
real  Trust  Co.,  Toronto,  Montreal,  Winnipeg  and  Vancouver. 

Listed — T. 

Company— (Ont.  1962  by  amalg  ).  Engaged  in  the  manufac¬ 
ture  of  a  variety  of  rolled  steel  products  and  pole  line  hardware 
for  industry  and  power  utilities  at  2  plants  in  Hamilton,  Ont.  Also 
various  other  bars  and  shapes  for  application  to  the  automo¬ 
tive,  agricultural  and  utility  markets. 

A  newly  incorp.  America  subsid.  acquired  assets  of  Stain¬ 
less  Steels  div.  of  Joslyn  Mfg.  and  Supply  Co.  of  Chicago  for 
US$30  million  in  Dec.,  1980. 

Directors — G.  P.  Osier,  chm.,  Toronto;  B.  M.  Hamilton, 
pres.;  D.  C.  Marrs,  N.  B.  Preece,  Hamilton,  Ont.;  R.  C.  Meech,  E. 
P.  Gush,  Toronto;  E.  M.  Doumet,  Vancouver;  J.  M.  Edwards,  W. 
C.  R.  Penry,  London,  Eng. 

Key  Personnel  —  W.  H.  Rayner,  v-p  fin.,  &  sec.;  D.  A.  Toner, 
compt.;  J.  H.  Taylor,  v-p  &  gen.  mgr.,  Slater  Products  div.;  R.  B. 
Wilson,  v-p  &  gen.  mgr.  Burlington  Steel  div.;  G.  L.  Desson, 
treas. 


No.  of  Employees— Approx.  1,121. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pfce.  299,453  sh. 

$20 

514%  1st  Ser. 

51,573  sh. 

5)4  %  2nd  Ser. 

1 16,077  sh. 

6%  $1.20  Ser. 

119,020  sh. 

Com.  4,000,000  sh. 

2,582,332  sh. 

n.p.v. 

514%  Pfce.,  1st  Series  (formerly  cl.  B)  —  Entitled  to  $1.10 
p.a.  cum.  Redeem,  at  $20.60  on  or  before  Jan.  31,  1967;  pre¬ 
mium  then  decreasing  1  / 10  of  1%  p.a.  to  Jan.  31,  1972;  there¬ 
after  at  par;  same  in  voluntary  liquidation;  par  if  not  voluntary. 
Purchasable  on  open  market  at  price  not  exceeding  the  then 
current  redemption  price.  Nonvoting  unless  5  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  are 
paid. 

5  <4%  Pfce.,  2nd  Series — Entitled  to  $1.10  p.a.  Redeem,  at 
$20.60  on  or  before  Jan.  31,  1967  and  thereafter  premium 
decreasing  10c  p.a.  to  Jan.  31,  1972;  thereafter  at  par;  same  in 
voluntary  liquidation.  Nonvoting  unless  6  quarterly  divds.  in 
arrears,  when  entitled  to  one  vote  per  sh.  until  all  arrears  are 
paid. 

6%  Pfce.  $1.20  Series — Entitled  to  $1.20  p.a.  Redeem,  at 
$20.60  on  or  before  Apr.  30,  1968;  thereafter  premium  de¬ 
creasing  0.10  of  1%  p.a.  to  May  1,  1973;  thereafter  at  par, 
same  in  voluntary  liquidation.  Nonvoting  unless  6  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.  until  all 
arrears  paid. 

Common — One  vote  per  sh. 

Major  Shareholders — Stanton  Pipes  Ltd.,  a  wholly,  owned 
subsid.  of  British  Steel  Corp.  (International)  Ltd.  held  a  50.2% 
int.  in  the  o/s  com.  shs.  and  E.  M.  Doumet  held  12.3%  at  July  3, 
1980. 

Capital  Change — Common  stock  split  2  new  for  1  old  in 
Feb.,  1965. 

Dividends  —  Pfce.  (all  series)— Pd.  Feb.,  May,  Aug.  and 
Nov.  1 .  Common — Present  rate  60c  per  sh.  p.a.,  pay  quarterly, 
established  with  divd.  of  15c  on  Jan.  31,  1981.  Previously  25c 
per  sh.  pd.  quarterly  from  Oct.  1,  1979  to  Oct.  31,  1980,  incl. 
Extra  divd.  of  15c  per  sh.  pd.  on  Apr.  30,  1979.  Divds.  in  recent 
fiscal  yrs.  as  follows: 


1965  . 

$0.30 

1975-77  ... 

0.68 

1966-72  ... 

0.60 

1978  . 

0.32 

1973d  . 

0.30 

1979  . 

0.55+0.15 

1974  . 

$0.60 

1980  . 

0.95 

□5-month  fiscal  period  ended  Mar.  31. 


Privately  Placed  Debt 


Sinking  Fund  Debs.:  Due  •Outstanding 

6%  Series  A,  Jan.,  1982  .  $263,000 

6’/i%  Series  B,  Feb.,  1983  .  496,000 

514%  Series  D,  May,  1984  .  *648,000 

*U.S.  $600,000. 

•At  Mar.  29,  1980. 


Also  o/s  at  Mar.  29,  1980,  were  term  bank  loans  totaling 
$4,000,000. 

Wholly  Owned  Subsidiaries— N.  Slater  Co.,  Ltd.— Oper¬ 
ated  as  the  Slater  Products  div.  of  the  parent  co.;  Slater  Steel, 
Inc.  U  S. 

Other  Interest — Interprovincial  Steel  and  Pipe  Corp.  Ltd. 

(which  see),  P.O.  Box  1670,  Regina,  Sask.  S4P  3C7.— Slater 
owns  20.2%  of  the  o/s  shs.  on  a  fully  diluted  basis. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 


1980* 


1979B 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


. $000  - 


Revenue* 

$73,014,000 
105,320,000 
95,924,000 
64,520,000 
55,724,000 
50,288,000 
•As  originally  reported  by  the  company. 
*9  mos.  to  Dec.  31,  1980. 

•Mar.  29  in  1980;  Mar.  31  in  1979. 


105,320 

95,924 

2,466 

2,328 

1,142 

870 

3,620 

5,849 

3,646 

2,957 

9,633 

11,085 

9,633 

11,085 

$3.60 

$4.16 

$3.60 

$4.16 

$non 

21,658 

16,780 

33,690 

30,693 

23,139 

23,201 

97,899 

85,897 

20,100 

14,690 

5,407 

5,407 

65,592 

58,936 

20,224 

17,165 

8,389 

10,022 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$4,164,000 

$1.52 

9,633,000 

3.60 

11,085,000 

4.16 

3,748,000 

1.31 

2,009,000 

0.63 

3,950,000 

1.38 

Slumber  Lodge  Development 
Corporation  Ltd. 

Head  Off.  —  300-890  West  Pender  St.,  Vancouver,  B.C.  V6C 
1J9.  Telephone  — (604)  682-6171.  Trans.  Agent — Crown 
Trust  Co.  Listed — V. 

Company  —  (B.C.  1963).  Engaged  in  the  hospitality  industry 
providing  motel  accommodation  and  related  facilities  in  1 1  B.C. 
cities  and  towns.  A  subsid.  offers  franchises  to  independent 
motel  owners. 

Directors  —  F.  D.  Radler,  pres.;  I.  M.  Wolfe,  sec.;  Joseph 
Segal,  Vancouver;  C.  M  Black,  G.  M.  Black,  Toronto;  P.  G. 
White,  London,  Ont.;  H.  S.  Doman,  Duncan,  B.C. 

Capital  Stock —  Author.  _  Outstand.  Par 

Pref.  10,000  shs.  nil  $10 

Common  3,500,000  shs.  2,686,490  shs.  n.p.v. 

Capital  Stock  Changes  —  In  1972,  the  shs.  were  consoli¬ 
dated  on  a  1-for-5  basis. 

Major  Shareholders— F  D.  Radler,  C.  M.  Black,  G.  M.  Black 
and  P.  G.  White,  through  Western  Dominion  Investment  Co.  Ltd. 
hold  66.9%  of  the  o/s  shs. 

Subsidiary  —  Slumber  Lodge  Motel  Corporation  Ltd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Sobey  Leased  Properties  Limited 

Head  Off.— 115  King  St.,  Stellarton,  N.S.  BOK  ISO.  Tele¬ 
phone— (902)  755-4440.  Trans.  Agent— Montreal  Trust  Co 
Halifax,  Toronto,  Winnipeg. 

Company  —  (N.S.  1957).  Engaged  primarily  in  the  acquisi¬ 
tion  and  development  of  real  property  in  the  Atlantic  Provinces 
for  lease  to  Sobeys  Stores  Ltd. 

Directors — H.  B.  Rhude,  pres.,  Halifax;  Charles  Higgins,  v-p, 
Stellarton,  N.B.;  D.  F.  Sobey,  v-p;  J.  W.  Gogan,  exec,  v-p  & 
sec.-treas.;  D.  R.  Sobey;  J.  S.  Murchie,  New  Glasgow,  N.S.; 
Leslie  Sharpe,  W.  H.  Richardson,  Halifax;  Gordon  Hughes 
Windsor,  N.S. 

Capital  Stock—  Author. 

8%  Pref.  A  250,000  sh. 

8%  Pref.  B  250,000  sh. 

8%  Pref.  C  750  sh. 

6%  Pref.  D  7,500  sh. 

Common  505,000  sh. 

Pref- — Ser.  A  &  B  —  Entitled  to  8c  per  sh.  p.a.  (incr.  from  6c 
per  sh.  p.a.  effective  July,  1976)  cum.,  redeem.,  voting.  Ser. 
C  — Entitled  to  $8  per  sh  p.a.  (incr.  from  $6  per  sh.  p.a.  effec¬ 
tive  July,  1976)  cum.  redeem.,  non-voting.  Ser.  D  — Entitled  to 
$6  per  sh.  p.a.,  cum.,  redeem.,  non-voting. 

Capital  Changes — In  Sept.,  1969,  com.  shs.  split  on  basis 
of  6  new  shs.  for  one  old  sh.,  and  series  A  and  B  pref.  shs.  split 
on  basis  of  5  new  shs.  for  one  old  sh.  Ser.  D  pref.  shs.  created 
in  Dec.,  1977. 


Outstand. 
250,000  sh. 
250,000  sh. 
750  sh. 
3,519  sh. 
505,000  sh. 


Par 

10c 

10c 

$100 

$100 

n.p.v. 


Dividends— Pref.,  Series  A,  B,  C— Entitled  to  8%  p.a.  pd. 
quarterly  Jan.  31,  April  30,  July  31,  Oct.  31.  Pref.,  Ser  D— Enti¬ 
tled  to  6%  p.a.  pd.  quarterly.  Com.  —  Rate  of  8c  per  sh.  p.a. 
pay.  quarterly  estab.  with  2C  per  sh.  pd.  July  15,  1979.  Pre¬ 
viously,  6c  p.a.  per  sh.  pd.  quarterly  Jan.  15,  1975  to  Apr.  15, 
1979;  3c  p.a  per  sh.  pd.  s.a.  Jan.  15.  1973  to  June  15,  1974; 
2c  pd.  fiscal  1971  and  1972;  and  1c  pd.  Aug.  15,  1970.  Extra 
divds.  of  $1.7814  per  sh.  pd.  in  Dec.,  1978;  and  80.2c  per  sh. 
pd.  Dec.  16,  1977.  Com.  (Old) — 3c  per  sh.  pd.  from  1965  to 
1969,  incl. 

Long-Term  Debt 
First  Mtge.  S.F.  Bonds: 

Outstanding  at  Jan.  31,  1980. 

Due 

614%  Series  A,  Jan.  1,  1984 

7%  Series  B,  Mar.  1,  1985 . 

614%  Series  C,  Nov.  15,  1986  . . 

614%  Series  D,  Apr.  1,  1988  _ 

6%  Series  E,  Mar.  1,  1990  . 

7%  Series  F,  May  15,  1991 . 

7%%  Series  G,  Feb.  15.  1993  . 

914%  Series  H,  Mar.  15,  1996  . . 

914%  Series  I,  July  1,  1996  . 

9%  Series  J,  Feb.  15,  1998 . 

1 1 14%  Series  K,  June  1,  2000  .. 

1 1 14%  Series  L,  Aug.  1 ,  2000 . . . 

10%%  Series  M,  Mar.  1,  2002  .. 

1014%  Series  N,  June  15,  2003  . 

10%%  Series  O,  July  16,  2004  . 

13%  Series  P,  July  15,  2005 _ 

Trustee  — Montreal  Trust  Co. 


Outstand. 

$000 

46 

100 

264 

256 

220 

352 

520 

640 

640 

1,440 

960 

1,000 

1,232 

3,312 

2,640 

3,500 


7V4%  S.F.  Debs.,  Ser.  A— Dated  Oct.  15,  1976;  due  Oct.  15, 
1987.  Int.  Apr.  and  Oct.  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed;  issued  $750,000;  o/s  at  Jan.  31, 
1981,  $457,500. 

Redeemable  at  107%  to  Oct.  15,  1968;  thereafter  premium 
decreasing  54  of  1%  p.a.  to  and  incl.  Oct.  15,  1982;  thereafter 
at  par;  in  each  case  plus  accrued  and  unpaid  interest.  Not 
redeem,  other  than  out  of  s.f.  prior  to  Oct.  15,  1982.  Annual  s.f. 
of  3%  of  aggregate  principal  amount  of  debents.  1968  to 
1986. 

Secured  —  Direct  obligation  of  co. 

Trustee  —  Montreal  Trust  Co. 

8%%  S.f.  Debs.,  Ser.  B — Dated  Oct.  15,  1969;  due  Oct.  15, 
1989.  Int.  Apr.  and  Oct.  15.  Author,  no  set  amount  but  subject  to 
restrictions  of  trust  deed;  issued  $1,250,000;  o/s  at  Jan.  31, 
1981,  $837,500. 

Redeemable  at  108%  to  Oct.  15,  1970;  premium  thereafter 
decreasing  14  of  1%  p.a.  to  Oct.  15,  1987;  thereafter  at  par;  in 
each  case  plus  accrued  interest.  S.f.  of  $37,500,  payable 
1970-1988,  and  $537,500  at  maturity. 


Secured — Direct  obligation  of  co. 

Trustee — Montreal  Trust  Co. 

11%%  S.F.  Debs.,  Ser.  C— Dated  May  30,  1976;  due  May 
30,  1996.  Int.  Nov.  and  May  30.  Author.,  &  iss.,  $1,000,000;  o/s 
at  Jan.  31,  1981,  $880,000.  S.f.  to  retire  $30,000  princ.  amt. 
p.a.  in  yrs.  1977  to  1995  inc.;  balance  at  maturity. 

12%%  Series  D  — Due  Aug.  15,  2000.  Author.  &  iss 
$1,500,000. 

Other  Long-Term  Debt— Also  o/s  at  Jan.  31,  1981,  was 
$59,622  in  8%  to  10%%  mtges.  pay.,  due  to  1983  and  2003. 

Wholly  Owned  Subsidiary — Foord  Construction  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1981 

1980 

$000 

Revenue  . 

5,621 

4,451 

Deprec.  &  amort.,  etc . 

315 

248 

Interest  charges . 

2,539 

2,118 

Income  tax  provision  . 

211 

214 

Equity  income  . 

Net  income,  operations 

325 

374 

Extraordinary  items . 

174 

154 

Net  income  . 

499 

528 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.58 

$0.68 

On  net  income  . 

$0.92 

$0.98 

$000 

Cash  &  equivalent . 

18 

13 

Inventories  . 

Investments  . 

7,007 

6,324 

Fixed  assets,  net . 

26,645 

22,223 

Total  assets . 

36,489 

32,076 

Current  liabilities  . 

Long-term  debt . 

20,857 

16,703 

Shareholders'  equity . 

4,448 

4,031 

Working  capital  . 

Cash  Flow  . 

1,018 

1,028 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1981  .  $5,621,436 

$325,395 

$0.58 

1980  .  4,691,497 

374,126 

0.68 

1979  .  3,883,300 

324,312 

0.58 

1978  .  3,481,587 

365,397 

0.70 

1977  .  3,223,678 

239,277 

0.46 

1976  .  2,809,225 

305,094 

0.59 

•As  originally  reported  by  the 

company. 

*Sobeys  Stores  Limited 

Head  Off.— 115  King  St.,  Stellarton,  N.S.  BOK  ISO.  Tele¬ 
phone —  (902)  752-8371.  Trans.  Agent — Montreal  Trust  Co., 
Montreal,  Toronto,  Halifax,  Saint  John.  Listed  —  T,  M  (cl.  A 
only). 

Company — (N.S.  1946).  Directly  and  through  subsids.  oper¬ 
ates  a  chain  of  71  supermarkets  and  retail  grocery  stores  in 
Quebec  and  the  Maritime  Provinces.  Subsids.  are  also  en¬ 
gaged  in  wholesale  grocery  and  fast  food  distribution 
throughout  the  Atlantic  provinces,  the  Gaspe  area  of  Quebec, 
and  southern  Ontario.  Co.  also  has  developed  private  label 
products  inc.  131  items  under  "Sobey"  label  and  55  "no¬ 
name"  brands.  Co.  also  operates  bakeries  in  several  stores 
and  6  Pizza  Hut  restaurants  and  12  Take-A-Break  kiosks  or  caf¬ 
eterias. 

During  fiscal  1980,  Clover  Products  Limited  was  incorpo¬ 
rated  as  a  wholesale  fruit  and  vegetable  distributor. 

Ranking  in  FP  500 —  149  by  sales. 

Directors — F.  H.  Sobey,  honorary  chm.,  Abercrombie;  W.  M. 
Sobey,  chm.  &  chief  exec,  officer,  Stellarton;  D.  F.  Sobey, 
pres.;  J  S.  Murchie,  exec,  v-p;  M.  G.  Crawford,  J.  W.  Gogan, 
New  Glasgow;  D.  R.  Sobey,  Stellarton;  H.  B.  Rhude,  J.  W. 
Ritchie,  Halifax;  all  in  N.S.;  A.  R.  Lundrigan,  Corner  Brook,  Nfld . ; 
W.  G.  Lumsden,  Burlington,  Ont.; 

Key  Personnel  —  F.  J  Hickey,  v-p,  mdse.;  D  M.  Rushton,  v-p 
wholesale  oper.;  D.  B.  Eddy,  v-p,  personnel;  N.  F.  Byars,  v-p  fin. 
&  treas.;  J.  R.  Macmillan,  sec. 

No.  of  Employees— 3,750  in  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stockn—  Author.  Outstand.  Par 

Preference  6%% 

1966  ser.  237,231  sh.  58,263  sh.  $20 

Cl.  Acorn.  2,500,000  sh.  1,562,586  sh.  n.p.v. 

Cl.  B  com.  1,500,000  sh.  762,000  sh.  n.p.v. 

□As  at  May  3,  1980  but  giving  effect  to  3-for-1  split  of  cl.  A  & 
B  stock  on  Jan.  14,  1981. 

Preference:  Issuable  in  series  ranking  equally,  6 %%,  1966 
Series — Entitled  to  $1.25  per  sh.  p.a.  cum.  Redeem,  at  21  to 
Oct.  1,  1967;  thereafter  premium  decreasing  0.20  of  1%  in  ea. 
yr.,  to  Oct.  1,  1971;  thereafter  at  par.  In  liquidation  entitled  to 
par;  if  voluntary  to  current  redemption  price,  in  all  cases  plus 
accr.  divds.  Annual  purchase  fund  commencing  Oct.  15,  1971 
to  retire  2%  of  total  par  value  of  all  1966  series  pref.  issued  at 
par  plus  costs  of  purchase.  Nonvoting  unless  six  quarterly 
divds.  in  arrears  when  one  vote  per  sh.  and  as  a  class  elects  2 
directors. 

Class  A  and  Class  B:  Rank  pari  passu  except  that  cl.  B  sh. 
carry  sole  voting  rights  and  that  dividends  may  be  paid  on  the 
cl.  A  stock  without  necessarily  being  paid  on  the  cl.  B  but  not 
vice-versa. 


Major  Shareholder — Empire  Co.  Ltd.  holds  95%  of  cl.  B 
shs.  and  50.97%  of  equity  of  co. 

Capital  Changes — Class  A  and  B  common  shs.  split  2-for-1 
on  Sept.  1,  1966;  and  on  a  3-for-1  basis  in  Jan.,  1981.  In  1981, 
co.  announced  ptans  to  offer  5,000,000  9%  pref.  shs.  with  a  par 
value  of  $20.  Shs.  will  be  conv.  into  cl.  A  shs.  for  8  yrs. 

Dividends  —  Pref.,  1966  Ser. — Entitled  to  $1.25  p.a.  cum., 
pay.  Jan.,  Apr.,  July  and  Oct.  1.  Initial  31  %c  pd.  in  Jan.,  1967 
and  regularly  since.  Cl.  A — Rate  of  20c  per  sh.  p.a.,  estab.  with 
quarterly  divd.  of  5c  pd.  Apr.  15,  1981.  Prior  to  3-for-1  split 
quarterly  divds.  of  10c  pd.  from  Oct.  15,  1970  to  Jan.  15,  1981. 
Cl.  B— Rate  of  40c  p.a.  pd.  quarterly  from  Oct.  15,  1970  to  Oct. 
15,  1973;  none  pd.  since.  Divds.  declared  on  cl.  A  shs.  for 
recent  fiscal  years: 


1964-65  ... 

$0.50 

1968  . 

$0.32 

1966  . 

0.55 

1969-70  ... 

0.36 

1967  . 

0.15 

1971  . 

0.39 

*0.24 

1972-80  ... 

0.40 

‘Following  2-for-1  split. 


Long-Term  Debt 

O/s  at  May  3,  1980,  $12,168,513  incl.  $650,344  due  in  1  yr. 
Debt  comprised  of  $415,918  10%%'mtges.  due  to  1995; 
$10,935,000  debs,  due  to  1999;  $628,696  15%%  mtge.  due 
1985;  $647,495  in  term  bank  loan  due  1982;  and  s.f.  debs,  as 
follows: 

S.f.  Debentures: 

Trustee  (public  issues) — Central  &  Nova  Scotia  Trust  Co. 

6%  Ser.  E —  Dated  Mar.  1,  1961;  due  Mar.  1,  1981.  Interest 
Mar.  and  Sept.  1.  Author,  and  issued,  $1,000,000;  o/s  at  May 
3,  1980,  $430,000. 

Redeemable  at  106  on  or  before  Mar.  1,  1962;  thereafter 
premium  decreasing  3/10  of  1%  p.a.  to  and  incl.  Mar.  1,  1980; 
thereafter  at  par.  Not  refundable  at  interest  cost  of  less  than 
6%  p.a.  prior  to  Mar.  1,  1971.  Redeemable  for  s.f.  at  half  the 
above  premiums. 

Annual  sinking  fund  each  Mar.  1,  1962-68  incl.  equal  to  3%  of 
principal  amount  of  debentures  issued;  additional  s.f.  of  2%  at 
option  of  co. 

6%  Ser.  F — Dated  Apr.  1,  1964;  due  Apr.  1,  1984.  Author, 
and  issued,  $1,000,000;  o/s  at  May  3,  1980,  $520,000.  Sold 
privately. 

5%%  Ser.  G  — Dated  Apr.  15,  1965;  due  Apr.  15,  1985. 
Author,  and  issued,  $500,000;  o/s  May  3,  1980,  $275,000. 
Sold  privately. 

6%,  Ser.  H  —  Dated  Nov.  1,  1965;  due  Nov.  1,  1985.  Interest 
May  and  Nov.  1.  Author,  and  issued  $1,000,000;  o/s  at  May  3, 
1980,  $580,000. 

Redeemable  at  106  on  or  before  Nov.  1,  1966;  thereafter 
premium  decreasing  3/ 10  of  1%  p.a.  to  and  incl.  Nov.  1,  1984; 
thereafter  at  par.  Not  refundable  at  interest  cost  of  less  than 
6%  p.a.  prior  to  Nov.  1,  1977. 

Annual  sinking  fund  equal  to  3%  of  principal  amount  of 
debentures  issued  Nov.  1,  1966-84,  incl. 

7)4%,  Ser.  I— Dated  June  15,  1967;  due  June  15,  1987. 
Authorized  and  issued,  $1,000,000;  o/s  at  May  3  1980 
$540,000. 

854%,  Ser.  J— Dated  Mar.  1,  1969;  due  Mar.  1,  1989. 
Authorized  and  issued,  $1,000,000;  o/s  at  May  3  1980 
$670,000. 


10%%  Ser.  K— Dated  Sept.  30,  1977;  due  Sept.  30,  1997. 
Author.,  and  iss.,  $3,000,000;  o/s  May  3,  1980,  $2,820,000. 

11  %%  S.F.  Deb.,  Ser.  L— Dated  Oct.  15,  1979;  due  Oct. 
15,1999.  Author,  iss.  &  o/s  $5,000,000.  Placed  privately. 

Wholly-Owned  Subsidiaries — T.  R.  A.  Foods  Ltd.;  East¬ 
ern  Sign-Print  Ltd.;  Eastern  Laundry  Services  Ltd.,  T.  R.  A. 
Ltd.;  Joy  Stores  Ltd.;  Clover  Produce  Ltd.;  Riteway  Stores 
Ltd.  (inactive). 

Controlled  Subsidiaries — Lumsden  Brothers  Ltd.  (80% 
int.);  Johnson  and  Macdonald  Ltd.  (90.3%  int.). 

Other  Interest— Provigo  Inc.  (25%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 


1980a 


19790 


■  $000  - 


Revenue  . 

380,919 

308,331 

Deprec.  &  amort.,  etc . 

2,654 

2,137 

Interest  charges . 

4,005 

1,862 

Income  tax.  provision  . 

105 

1,1 13 

Equity  income  . 

Net  income,  operations . 

1,891 

1,857 

Extraordinary  items . 

Net  income  . 

1,891 

1,857 

Earnings  per  cl.  A  &  B  share*: 

On  net  income,  oper . 

$0.78 

$0.77 

On  net  income  . 

$0.78 

$0.77 

$000 

Cash  8i  equivalent . 

23,109 

16,048 

Inventories  . 

26,642 

18,735 

Investments  . 

2,517 

812 

Fixed  assets,  net . 

24,191 

17,186 

Total  assets  . 

83,550 

58,571 

Current  liabilities  . 

50,538 

31,561 

Long-term  debt . 

11,518 

7,352 

Shareholders’  equity . 

16,804 

15,320 

Working  capital  . 

6,304 

9,012 

Cash  Flow  . 

5.154 

4,660 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B« 

Year  Revenue* 

oper.* 

sh. 

1980  . 

$380,919,000 

$1,891,000 

$0.78 

1979  . 

308,331,000 

1,900,000 

0.78 

1978  . 

256,819,000 

1,091,000 

0.44 

1977  . 

237,257,000 

1,087,000 

0.44 

1976  . 

216,786,300 

689,229 

0.26 

1975  . 

187,828,644 

758,226 

0.29 

•As  originally  reported  by  the 

company. 

□May  3  in  1980;  May  5  in  1979. 
■Adjusted  for3-for-1  split  Jan.  14,  1981. 


Soca  Ltee 

Head.  Off. — P.O.  Box  59,  South  Stukely,  Que.  J02  2J0. 
Trans.  Agent — Crown  Trust  Co.,  Montreal. 

Company — (Que.  1958).  Holding  co.  whose  subsids.  own  a 
marble  quarry  and  produce  and  deliver  roofing  and  terrazzo 
aggregates,  industrial  fillers,  crushed  stone,  limestone,  grit, 
gravel  and  related  building  materials.  Also  has  mining  ints.  in 
the  Cobalt  region,  and  representatives  overseas. 

Key  Personnel — Andre  Meunier,  pres. 

Capital  Stock—  Author.  Outstand.  Par 

Common  3,276,350  shs.  2,363,744  shs.  n.p.v. 

Long-Term  Debt— O/s  Dec.  31,  1980,  $850,460,  incl. 
$223,883  due  in  1  yr.  and  $6,470  deferred  financial  charges. 
Comprised  of  $543,200  11%%  1st  mtge.  bond,  due  in  1986; 
$20,000  10%  1st  mtge.,  due  1981;  $58,950  12’/4%  1st  and  2nd 
mtge.,  maturing  1994;  $194,059  notes,  amts,  due  to  directors, 
etc.  and  $34,251  obligations  under  capital  leases. 

Subsidiaries— Waterloo  Marble  Ltd.,  Carriers  Waterloo 
Cartage  Inc.,  wholly  owned.  Co.  also  principal  owner  of  Mor¬ 
gan  Silver  Cross  Mines  Ltd. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net _ 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


-  $000 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 


Revenue# 

$621,163 

805,026 

n.a. 

n.a. 

n.a. 


51 

156 

16 

2,280 

3,416 

679 

620 

2,117 

45 

d53  - 

Net  inc. 
oper.e 
$d  129,542 
d  17,685 
n.a. 
n.a. 
n.a. 


•As  originally  reported  by  the  company. 


31 

192 

16 

2,341 

3,360 

573 

726 

2,060 

50 

51 

Earns,  per 
sh. 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


FINANCIAL  STATEMENTS 

Lt6e,  2121  Eferlier  St.,  Laval,  Que 

(60%  int  );  Sogefor  Ltee, 

(As  shown  in  the  latest  annual  report) 

Lac  des  lies,  Que.  (50%  int  ). 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

FINANCIAL  STATEMENTS 

Revenue  . 

621 

805 

(As  shown  in  the  latest  annual  report) 

Deprec.  &  amort.,  etc . 

75 

72 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Interest  charges . 

153 

136 

$000  - 

Income  tax  provision  . 

Revenue  . 

808,381 

578,830 

Equity  income  . 

Deprec.  &  amort.,  etc . 

21,303 

19,639 

Net  income,  operations 

d130 

d18 

Interest  charges . 

31,995 

28,431 

Extraordinary  items . 

200 

Income  tax  provision  . 

32,955 

16,081 

Net  income  . 

70 

d18 

Equity  income  . 

1,058 

772 

Earnings  per  share: 

Net  income,  operations . 

48,816 

24,576 

On  net  income,  oper . 

$n.a. 

$n.a. 

Extraordinary  items . 

1,840 

1,125 

On  net  income  . 

$n.a. 

$n.a. 

Net  income  . 

50,656 

25,701 

$n.a. 

$n.a. 


$n.a. 

$n.a. 


83,660 

132,885 

23,073 

328,843 

685,693 

165,632 

213,834 

151,783 

161,857 

89,665 


$000 


48,900 

129,252 

29,660 

255,813 

693,116 

163,402 

210,437 

104,623 

131,849 

50,969 


$n.a. 

Fiscal 

Net  inc. 

Earns,  per 

n.a. 

Year 

Revenue* 

oper# 

com.  sh. 

n.a. 

1980  . 

$808,381,000 

$48,816,000 

$n.a. 

n.a. 

1979  . 

580,077,000 

24,576,000 

n.a. 

n.a. 

1978  . 

320,503,000 

d  10,46 1 ,000 

n.a. 

1977  . 

348,876,000 

168,000 

n.a. 

1976  . 

406,050,000 

d  1,553, 000 

n.a. 

1975  . 

383,955,000 

9,540,000 

n.a. 

•As  originally  reported  by  the  company. 


Societe  generate  de  financement  du  Quebec 

(General  Investment  Corporation  of  Quebec) 

Head.  Off. — 800,  680  Sherbrooke  W.  Montreal,  Que.  H3A 
2M7.  Telephone  — (514)  288-5764. 

Company — (Que.  1962).  A  corporation  created  by  the  Que¬ 
bec  Government  and  others  to  promote,  finance  and  assist  var¬ 
ious  Que.  provincial  enterprises  and  industry. 

Ranking  in  FP  500 — 81  by  sales. 

Directors  —  G.  Coulombe,  chm.,  pres.  &  chief  exec,  officer; 
Roland  Giroux,  Y.  Graton,  J.  G.  Wood,  R.  Grafton,  R.  Hamel,  H. 
A.  Steinberg,  M.  Latraverse,  F.  Martin,  R.  Brisson,  Montreal;  C. 
Descoteaux,  F.  Pare,  Quebec  City;  Eric  Forest,  Alma,  Que. 

Key  Personnel  —  J.  Paquin,  first  v-p;  R.  Dionne-Marsolais, 
v-p,  corp.  devel.;  P.  Dupuis,  v-p,  energy  &  petrochemical;  L.-G. 
Gagnon,  v-p,  legal  services;  G.  Lachance,  v-p,  human  re¬ 
sources;  G.  Leveille,  v-p  fin.  &  treas.;  J.  Houde,  sec.  &  asst,  to 
pres.;  C.  B.  Villiard,  asst.  sec. 

No.  of  Employees  —  Approx.  9, 100  at  Dec.  31 ,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Deferred 

3,700,000  sh. 

3,700,000  sh. 

$10 

Common 

16,300,000  sh. 

*8,566,502  sh. 

$10 

Deferred  Divd.  Stk. — Conv.  into  com.  shs.  beginning  Jan.  1, 
1982  on  sh.-for-sh.  basis. 


*  All  held  by  the  Province  of  Quebec. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $217,305,000 
incl.  $4,471 ,000  due  in  1  yr.  Debt  comprised  of  $172,083,000  in 
bonds  and  debentures  and  $45,222,000  in  mtges.,  notes  and 
loans. 

Subsidiaries 

Wholly-Owned  —  Tricot  LaSalle  Limit6e,  Suite  440,  110 
Cremazie  Blvd.  West,  Montreal,  Que.;  Forano  Inc.  (which  see) 
1600  Saint-Paul  St.,  Plessisville,  Que.;  Volcano  Inc.,  2020 
Sainte-Anne  St.,  Saint-Hyacinthe,  Que.;  Marine  Industries 
Lt6e,  910-1010  Sherbrooke  St.  West,  Montreal;  Ethylec  Inc. 

Other  Interests  —  Donohue  Inc.  (which  see;  43%  int.)  Ce- 
gelec  Enterprises  Inc.  (BG  Checo  Int’l  Lt6e),  1400  Industrial 
Blvd.,  Laprairie,  Que.  (50%  int  );  and  its  subsid.  Cegelec 
Industrie  Inc.,  address  as  above  (50%  int.);  Artopex  Canada 


Societe  Nationale  de  Fiducie 

Head  Off.  —  385  Sherbrooke  St.  E.,  Montreal,  Que.  H2X 
1E5.  Telephone  — (514)  844-2050. 

Company — (Que.  1918).  Conducts  diversified  trust  co. 
business. 

Directors — Justin  Dugal,  pres.;  Clement  Alary;  Constant 
Bergeron;  A.  H.  Graton;  Claude  Boivin;  Hubert  Bedard;  Marcel 
Cote;  Maurice  Fortin;  Richard  Johnson;  Gabriel  Roy;  F.-A. 
Angers;  Maurice  Morin;  Pierre  Laurin,  all  Quebec. 

Key  Personnel — L.  B.  Cusson,  managing  dir.;  J.  E.  Ryan, 
sec.;  Andre  Poliquin,  treas.;  Robert  Tessier,  asst,  treas  ;  L  G. 
Alain,  asst,  sec.;  Michel  Dupr6,  asst,  contr. 

Capital  Stock —  Author.  Outstand. 

Common  2,000,000  sh.  683,098  sh. 

Capital  Changes — Cl  B  shs.  split  on  basis  of  5  new  shs.  for 
1  old  with  $1  par  in  Feb.,  1968.  Cl.  A  &  B  shs.  reclass,  as  com. 
shs.  in  1979. 

Dividends  —  Com.  (prev.,  Cl.  A  &  B)  — Rate  of  44c  per  sh. 
p.a.  estab.  with  quarterly  pay.  of  1 1c  Mar.  31,  1977.  Prev.  40c 
p.a.  pd.  quarterly  from  Mar.  31,  1976  to  Dec.  31,  1976  incl. 
Extra  12c  per  sh.  pd.  Feb.  26,  1981. 

Divids.  pd.  on  com.  (formerly  cl.  A)  shs.  in  recent  yrs.  as  fol- 


lows: 

1970  . 

$0.23 

1975  . 

$0.36+0.09 

1971  . 

0.24+0.04 

1976  . 

0.40+0.05 

1972  . 

0.24+0.06 

1977  . 

0.44+0.10 

1973  . 

0.24+0.16 

1978-80  ... 

0.44 

1974  . 

0.30+0.10 

Accounts — Unavailable. 


SOCK  FIBERGLASS  (CANADA)  LTD. 

Address — C/o  A.  B.  Whitelaw,  1601,  100  Adelaide  St.  W., 
Toronto,  Ont.  M5H  1S3.  Telephone — (416)  366-9511.  Trans. 
Agent — Guaranty  Trust  Co.  of  Canada,  Toronto. 

Company — (Ont.  1961).  In  1981,  co.  inactive  &  in  process 
of  surrendering  its  charter.  No  distribution  available  to  shldrs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Michael  Sohl  and  Associates  Limited 

Head  Off.  — R.R.  3,  Rodney,  Ont.  NOL  2CO,  Telephone— 
(519)  785-0950. 

Company  — (Ont.  1963).  Through  affiliated  co.,  mfrs.  bulk 
fee'd  bins  and  tanks,  conveyors,  food  processing  equip.,  alu¬ 
minum  and  stainless  steel  fabrications,  asphalt,  trailers  and 
agricultural  equip.  Activities  centred  in  southwestern  Ontario. 

Directors — Elizabeth  McMillan,  pres.,  West  Lome,  Ont.; 
John  Krebs,  v-p;  Michael  Sohl  sec.,  Rodney,  Ont. 

No.  of  Employees — 28  at  Feb.  28,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

5%  Part.  Pfce.  4,995  sh.  nil  $100 

Common  492,305  sh.  224,845  sh.  n.p.v. 

Dividends — Common — None  pd.  at  present.  Prev.,  10  per 
sh.  pd.  Aug.  31  and  Dec.  27,  1979;  20  pd.  May  30,  1979;  1c  pd. 
Mar.  16,  1979. 

Affiliated  Company — Central  Welders  and  Fabricators 
(Rodney)  Ltd.  (43.3%). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31: 

1979 

1978 

$nno 

Revenue  . 

25 

38 

Deprec.  &  amort.,  etc . 

Interest  charges . 

1 

Income  tax  provision  . 

Equity  income  . . 

Net  income,  operations . 

16 

38 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

16 

38 

On  net  income,  oper . 

$0.07 

$0.17 

On  net  income  . 

$0.07 

$0.17 

$nnn 

Cash  &  equivalent . 

Inventories  . 

1 

Investments  . 

71 

75 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities . 

75 

76 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

69 

65 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh 

1979  . 

$24,554 

$16,430 

$0.07 

1978  . 

38,321 

37,939 

0.17 

1977  . 

25,013 

22,499 

0.10 

1976  . 

17,548 

16,091 

0.07 

1975  . 

3,318 

487 

0.002 

•As  originally  reported  by  the  company. 


Sogena  Inc. 

Head  Off.— 200,  600  Dorchester  W.,  Montreal,  Que.  H3B 
1N4.  Telephone  —  (514)  861-8855.  Trans.  Agent — General 
Trust  of  Canada,  Montreal. 

Company — (Que.  1962).  Operates  as  a  holding  co.  Inactive 
at  June,  1981.  At  Dec.  31,  1980,  had  long-term  invests,  of 
$833,562. 

Directors — Sarto  Desnoyers,  pres.;  Roland  Desourdy,  Jean 
Deslongchamps,  v-p's;  Paul  Desrochers,  treas.;  Jacques  Car¬ 
rier,  Pierre  Fortin,  T.  A.  Monti,  Montreal. 


Key  Personnel — Myrto  Brasseur,  sec. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

6%  Pref. 

20,000  sh. 

20,000  sh. 

$10 

5%  Pref. 

5%  Pref. 

3,000  sh. 

*3,000  sh. 

100 

(1964) 

3,000  sh. 

*1,685  sh. 

100 

Com. 

1,200,000  sh. 

800,000  sh. 

1 

*  All  held  by  subsids. 


6%  Pref.  —  Entitled  to  cum.  divd.  of  6%  per  sh.  pa.  Redeem, 
at  $10.30  plus  accr.  divds.  Nonvoting  unless  divds.  2  yrs  in 
arrears. 

5%  Pref.  —  Noncumulative.  Ranks  after  6%  pref. 


5%  Pref.  1964— Noncumulative.  Ranks  after  6%  pref.  and 
5%  pref. 

Capital  Stock  Change— On  May  18,  1972,  com.  shs.  split 
on  basis  of  5  new  shs.  for  1  old. 

Dividends  — 6%  Pref.  — None  pd.  since  1976.  Previously, 
6%  p.a.  pd.  regularly  since  issuance.  5%  Pref. — 5%  pd.  in 
1974.  Com.  — None  pd.  at  present.  Previously,  12c  per  sh.  p.a. 
pd.  quarterly  from  Aug.  15,  1972  (first  following  stock  split)  to 
Feb.  15,  1974  incl. 

Divds.  declared  in  recent  fiscal  years: 

1969  .  $0.60+0.10  1973  .  $0.12 

1970-71  ...  0.60  1974  .  0.03 

1972  .  0.30  1975-80  ...  nil 

•  *0.06 

♦Following  5-for-1  split. 

Subsidiary  —  Messagerie  Cohere  Ltee  (Coastal  Shipping 
Ltd.)  Wholly  owned.  General  transport  by  cargo  boats  from 
Great  Lakes  to  Gulf  of  St.  Lawrence  and  the  South  Seas.  (Inop¬ 
erative). 

Current  Financial  Position — For  the  year  ended  Dec.  31, 
1980,  co.  reported  a  net  loss  from  opers.  of  $48,235  or  6c  per 
sh.  on  revenue  of  $1 14,424.  A  loss  of  $109,000  was  incurred  on 
sale  of  subsid..  Hotellerie  La  Cote  Inc.,  in  1980.  As  at  Dec.  31, 
1980,  co.  had  total  assets  of  $2,243,693  and  l.-t.  debt  of 
$128,000,  incl.  $37,000  due  in  1  yr. 


*Somerville  Belkin  Industries  Limited 

Head  Off. — Suite  301,  Plaza  5,  2000  Argentia  Rd.,  Missis¬ 
sauga,  Ont.  L5N  2R7.  Telephone— (416)  821-1666.  Trans. 
Agent — The  Canada  Trust  Co.,  Toronto,  London,  Montreal, 
Winnipeg  and  Vancouver.  Listed — T  (pref.  only). 

Company — (Dorn.  1921;  continuance  1979).  Produces 
folding  cartons,  flexible  packaging,  vacuum  formed,  compres¬ 
sion  and  injection  molded  plastics,  automotive  products  and 
provides  merchandising  services.  Plants  are  located  in  Mont¬ 
real,  Toronto  (3),  Bramalea,  London,  Brockville,  Windsor,  Ont.; 
Winnipeg,  Man.;  Richmond  and  Burnaby,  B.C.  A  subsid.  plant  is 
in  Tillsonburg,  Ont. 

Ranking  in  FP  500  —  307  by  sales. 

Directors— Morris  Belkin,  chm.,  Vancouver;  R.  F.  Krause, 
pres.  &  chief  exec,  officer,  Mississauga,  Ont.;  D.  J.  McKinnon, 
asst,  sec.,  Delta,  B.C.;I.  A.  MacDonald,  Sombra,  Ont.;  D*.  H. 
Gordon. 

Key  Personnel — T.  E.  White,  v-p,  industrial  relations;  J.  C. 
Bacon,  group  v-p,  special  prod,  div.;  L.  A.  Biddie,  group  v-p, 
packaging  divs. — East;  P.  B  McGarry,  group  v-p  packaging 
divs. — West;  W.  E.  Doyle,  cont.;  B  F.  Boardman,  v-p  fin.  & 
sec. 

No.  of  Employees — Approx.  1,500. 

Capital  Stock —  Author.  Outstand.  Par 

Pref.  169,422  sh. 

$2.80  series  28,062  sh. 

$4,  1977  series  100,000  sh. 

$4,  1980  series  40,000  sh. 

Com.  Unlimited  672,213  sh. 

$2.80  Pref.  —  Entitled  to  $2.80  p.a.  cum.  Redeem,  at  $51  per 
sh.  Annual  s.f.  to  retire  3%  of  total  par  value  of  greatest  number 
of  pref.  shs.  1953  series  issued,  or  10%  of  consol,  net  earnings 
after  divd.  for  the  preceding  fiscal  year,  whichever  is  less.  Enti¬ 
tled  to  amt.  paid  up  plus  accrued  divd.  in  liquidation,  plus  $1  per 
sh.  if  voluntary.  Non-voting  unless  6  quarterly  divds.  in  arrears. 

$4  Pref.,  1977-80  Ser.  —Entitled  to  $4  per  sh.  p.a.,  non-cum. 
Subord.  to  $2.80  pref.  shs.;  redeem,  at  $51  a  sh.  Issued  pri¬ 
vately. 

Major  Shareholder — Belkin  Packaging  Ltd.,  a  partly-owned 
subsid.  of  BC  Sugar  Refinery,  Ltd.  owns  all  o/s  com.  shs. 

Dividends  —  $2.80  Pref.:  $2.80  p.a.  pd.  regularly  Jan.,  Apr., 
July,  Oct.  1.  $4  Pref.,  1977-80  Ser. — Entitled  to  $4  per  sh. 
p.a.  non-cum.  Privately  held.  Com. — All  privately  held. 

Long-Term  Debt— O/s  at  Sept.  30,  1980,  $12,696,000  incl. 
$852,000  due  in  1  yr.  Debt  included: 

8’/j%  S.F.  Debentures,  Series  A — Dated  Apr.  1,  1973;  due 
Apr.  1,  1993,  Int.  Apr.  and  Oct.  1. 

Author,  and  iss.  $8,000,000;  o/s  at  Sept.  30,  1980, 
$7,140,000. 

Redeem,  at  108.50  on  or  before  Apr.  1 ,  1974;  thereafter  pre¬ 
mium  decreasing  0.50  of  1%  p.a.  to  Apr.  1,  1987;  thereafter 
0.40  of  1%  p.a.  to  Apr.  1,  1991;  thereafter  at  par.  Redeem,  for 


Detailed  information  available  on  companies  marked  (*)  See  advertisement  on  page  A 16. 
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s.f.  at  par.  S.f.  to  retire  $100,000  principal  amt.  on  Apr.  1  in 
each  of  the  yrs.,  1974-78,  incl.;  $180,000  p.a.  1979-83,  incl.; 
$400,000  p.a.  1984-88,  incl.;  and  $650,000  p  a.  1989-92  incl. 
Trustee  —  Canada  Trust  Co. 

Wholly-Owned  Subsidiaries  —  Somerville  Automotive 
Trim  Ltd.;  Canadian  Folding  Cartons  Ltd.  (both  inactive). 

Other  Interest— r-Mastico  Industries  Limited,  Tillsonburg, 
Ont.  (50%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Year 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

133,839 

1 12,399 

Deprec.  &  amort.,  etc . 

2,304 

1,993 

Interest  charges . 

4,679 

2,987 

Income  tax  provision  . 

1,071 

873 

Equity  income  . 

177 

307 

Net  income,  operations 

2,314 

1,725 

Extraordinary  items . 

Net  income 

2,314 

1,725 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$3.32 

$2.44 

On  net  income  . 

$3.32 

$2.44 

$000 

Accounts  rec . 

17,345 

18,777 

Inventories  . 

29,175 

26,408 

Investments  . 

1,401 

1,338 

Fixed  assets,  net . 

25,362 

24,784 

Total  assets  . 

74,878 

73,734 

Current  liabilities  . 

31,513 

32,884 

Long-term  debt . 

1 1,844 

13,702 

Shareholders'  equity . 

24,296 

20,749 

Working  capital  . 

15,938 

14,079 

Cash  Flow  . 

5,367 

4,670 

Fiscal 

Net  inc. 

Earns,  per 

Revenue* 


oper.< 


com.  sh.* 


1981* 

$35,071,000 

$1,203,000 

$1.76 

1980  . 

133,839,000 

2,314,000 

3.32 

1979  . 

112,399,000 

1,725,000 

2.44 

1978  . 

94,631,000 

2,158,000 

3.08 

1977D  . 

55,103,000 

1,838,000 

2.63 

1976  . 

69,365,000 

3,275,000 

4.74 

•As  originally  reported  by  the  company. 

■3  mos.  ended  Dec.  31,  1980. 

‘Adjusted  throughout  for  33%  stock  dividend  pd.  in  1980. 


Sonor  Investments  Limited 

Head  Off.— 12th  fl.,  1 1  Adelaide  St.  W.,  Toronto,  Ont.  M5H 
2R4  Telephone  — (416)  862-8142.  Trans.  Agent  — (pfce. 
only)  —  National  Trust  Co.,  Ltd.,  Toronto,  Winnipeg,  Calgary, 
Vancouver;  Canada  Permanent  Trust  Co.,  Regina.  Listed — T 
(8%  pfce.  only). 

Company  — (Ont.  amalg.  1972).  Operates  as  an  investment 
holding  co.  Total  cost  of  investments  at  Dec.  31,  1980,  was 
$35,017,500  (of  which  $11,941,000  were  marketable  securi¬ 
ties  having  a  mkt.  value  of  $12,912,000). 

Directors — G.  R.  Gardiner,  chm.;  M.  R.  Gardiner,  pres.;  H.  A. 
Arrell,  exec,  v-p;  R.  M.  Barford,  W.  L.  Matthews,  R.  W.  Blakely; 
all  Toronto. 


Key  Personnel  —  N.  G.  Morgan,  sec.-treas. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

8%  Pfce. 

223,600  sh. 

223,600  sh. 

$5 

9%  2nd  pfce. 

200,000  sh. 

78,440  sh. 

$100 

Common 

4,000,000  sh. 

2,232,360  sh. 

n.p.v. 

8%  Pfce.  —  Entitled  to  divds. 

of  40c  p.a.,  cum.  In  event 

of  liq- 

uidation,  etc.,  entitled  to  par  plus  accr.  divds.  Redeem,  at 
$5.35  per  sh.  to  Apr.  30,  1975,  incl.;  thereafter  at  $5.30  to  Apr. 
30,  1978;  $5.25  per  sh.  to  1981;  $5.20  to  1984;  $5.15  to  1987; 
$5.10  to  1990;  $5.05  to  Apr.  30,  1993;  thereafter  at  par.  One 
vote  per  sh. 

9%  2nd  pfce.— Non-cumulative,  redeem.  Placed  privately. 
Common — One  vote  per  sh. 

Major  Shareholders — Christine  L.  Blakely,  Judith  A.  Broad- 
bent  and  Michael  R.  Gardiner  beneficially  hold  all  o/s  com. 
shs. 


Dividends  —  8%  Pfce.  —  Rate  of  40c  p.a.  pd.  s.a  in  mid- 
March  and  Sept,  estab.  with  20c  per  sh.  pd.  March  15,  1973; 
initial  of  12c  per  sh.  (accruing  from  May  30,  1972;  pd.  Sept.  15, 
1972.  9%  2nd  Pfce.  —  Shs.  placed  privately.  Com.  —  Shs.  pri¬ 
vately  held 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

4,975 

34,055 

Deprec.  &  amort.,  etc . 

2 

Interest  charges . 

34 

Income  tax  provision  . 

467 

Equity  income  . 

Net  income,  operations . 

4,790 

33,106 

Extraordinary  items . 

Net  income  . 

4,790 

33,106 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$n.a. 

On  net  income  . 

$n.a. 

$n.a. 

$000 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

35,018 

52,065 

Fixed  assets,  net . 

57,659 

52,027 

Total  assets  . 

172 

Current  liabilities . 

Long-term  debt . 

57,487 

49,217 

Shareholders’  equity . 

Working  capital  . 

.... 

.  .  .  . 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $4,975,200 

$4,789,500 

$n.a. 

1979  .  34,055,200 

33,105,900 

n.a. 

1978  .  2,248,000 

2,243,000 

n.a. 

1977  .  1,377,000 

1,260,000 

n.a. 

1976  .  1,009,314 

964,314 

0.39 

•As  originally  reported  by  the  company. 


*Southam  Inc. 

Head  Off.— 321  Bloor  St.  E  ,  Toronto,  Ont.  M4W  1H3.  Tele¬ 
phone —  (416)  925-2881.  Trans.  Agent — Royal  Trust  Co., 
Montreal.  Toronto,  Winnipeg,  Calgary  and  Vancouver.  Listed  — 
T,  M,  V. 

Company — (Dorn.  1927;  continuance  1978).  Directly  and 
through  subsidiaries,  is  primarily  engaged  in  the  publication  of 
newspapers  and  trade  journals,  books,  and  commercial 
printing  services  across  Canada.  Principal  newspapers:  Mont¬ 
real  Gazette,  Ottawa  Citizen,  Hamilton  Spectator,  Windsor 
Star,  Edmonton  Journal,  Calgary  Herald,  Vancouver  Province. 

On  Aug.  27,  1980,  co.  purchased  remaining  50%  int.  in 
Pacific  Press  Ltd,  from  Thomson  Newspapers  Ltd.  for  cash 
consideration  of  $42,250,000. 

Also  in  Aug.,  1980,  co.  acquired  remaining  one-third  int.  in 
Montreal  Gazette  and  ceased  publication  of  both  the  Ottawa 
Journal  and  the  Winnipeg  Tribune. 

Ranking  in  FP  500 — 97  by  sales. 

Directors — St.  Clair  Balfour,  chm.;  G.  N.  Fisher,  pres.,  To¬ 
ronto;  F.  G.  Swanson,  v-p  &  publisher,  The  Calgary  Herald,  Cal¬ 
gary;  J.  D.  Muir,  v-p  &  publisher,  The  Spectator,  Hamilton,  Ont.; 
J.  J.  Pigott,  E.  J.  Mannion,  A.  H.  Zimmerman,  Toronto;  G.  L. 
Crawford,  Calgary;  H  G.  Hallward,  Gaston  Pouilot,  Montreal; 
W.  J.  H  Southam,  Mississauga,  Ont.;  G.  H.  Southam,  Ottawa; 
N.  B.  Keevil,  Jr. ,  J  N.  Hyland,  Vancouver;  Marnie  Pailin,  Hamil¬ 
ton,  Ont. 

Key  Personnel — W.  J.  Carradine,  sr.  v-p;  G.  L.  Meadows, 
v-p,  corp.  devel.;  Peter  O'Brian,  v-p,  personnel,  L.  J.  Rothwell, 
v-p,  eng.  &  prod.;  B.  H.  Shelley,  v-p  fin.  &  sec.;  J.  S.  Ward,  v-p, 
mktg.;  Newspaper  div.  —  Gordon  Bullock,  C.  W.  Davey,  Robert 
McConnell,  William  Newbigging,  J.  P.  O’Callaghan,  Paddy 
Sherman,  v-p's  &  publishers;  D.  H.  E.  Carlson,  W.  R.  Dane,  I.  C. 
MacDonald,  C.  C.  Sharp,  B.  W.  Stone,  J.  S.  Thomson,  E.  P.  Wil¬ 
son,  publishers. 

No.  of  Employees — 10,795  at  Dec.  31 ,  1980. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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Capital  Stock —  Author.  Outstand. 

5%  Pref.  18,225  sh.  18,225  sh. 

Com.  unlimited  12,442,251  sh. 

5%  Pref.  —  Entitled  to  $5  p.a.  cum.  Redeem,  at  $100  a  sh. 
Convertible  into  number  of  com.  shs.  having  an  aggregate  mar¬ 
ket  value  at  time  of  such  conversion  which  does  not  exceed 
aggregate  redemption  value  of  pref.  shs.  converted. 

Capital  Changes — Common  stock  split  4  new  for  1  old  in 
Jan.,  1972,  and  in  May,  1960.  On  Dec.  20,  1978,  cl.  A  and  B 
convertible  shs.  were  reclassified  as  common  shs.  and  author, 
cap.  stk.  became  unlimited. 

Dividends  —  5%  Pref. — $5  p.a.  pd.  regularly  from  date  of 
issue  on  Nov.  17,  1971;  privately  held.  Com.  —  Pd.  each  yr. 
since  1936.  Rate  of  $1.60  per  sh.  p.a.  estab.  with  quarterly 
divd.  of  40c  per  sh.  on  Mar.  31,  1980.  Prev.  rate  of  $1.20  per 
sh.  pd.  quarterly  from  Mar.  30,  1979  to  Dec.  28,  1979,  incl. 
Extra  of  25c  (tax-deferred)  per  sh.  pd.  Sept.  29,  1978.  Divds. 
declared  on  com.  shs.  (prev.  cl.  A«)  for  recent  yrs  as  follows: 


1972  . 

$•0.52 

1977  .... 

$0.87396 

1973  . 

0.65 

1978  .... 

0.92+*0.25 

1974-75  ... 

0.80 

1979  .... 

1.20 

1976  . 

0.815 

1980  .... 

1 .60 

*Tax  deferred.  •Incl.  first  following  4-for-1  split. 

■Until  reclassification  in  Dec.  1978,  cl.  B  shs.  pd.  at  equiva¬ 
lent  rate  to  cl.  A  shs.  but  on  a  tax-deferred  basis. 


Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $128,293,000  (incl.  $2,877,000  due  in 
1  yr.)  as  follows: 

5%  Perpetual  Redeem.  Debs.  —  Int.  end  of  March,  June, 
Sept,  and  Dec.  Author,  and  issued,  $4,380,000;  o/s  at  Dec.  31, 
1980,  $308,000.  Callable  at  par.  Not  secured. 

Other  Long-Term — At  Dec.  31,  1980,  $55,000,000  floating 
rate  term  bank  loan,  due  1982;  $50,825,000  floating  rate  bank 
loans  and  installment  contract,  due  1982-85;  and,  $15,000,000 
10.7%  bank  loan,  due  1982. 

Subsidiary  Debt — O/s  at  Dec.  31,  1980,  as  follows: 
$6,000,000  11%  debs,  due  1996;  $900,000  note  payable  at 
9’4%,  due  to  1982,  and  $260,000  other  debt. 

Wholly  Owned  Subsidiaries 

Southam  Printing  Limited — One  of  the  largest  commercial 
printers  in  Canada.  Subsidiaries  operating  within  this  co.  are  as 
follows:  Canadian  Publishers  Co.  Ltd.,  Southam  Farwest 
Printing  Ltd.,  McLaren,  Morris  and  Todd  Ltd. 

Southam  Communications  Inc. — The  co.  and  its  subsids. 
publish  various  business  publications,  incl.  annuals,  and  pro¬ 
duce  trade  shows,  a  daily  newspaper  in  the  construction  field 


and  also  operate  an  audio-visual  production  facility.  Subsidiar¬ 
ies  operating  within  this  co.  are  as  follows:  Southam  Commu¬ 
nications  Ltd.;  Journal  of  Commerce  Ltd.;  Les  Publications 
Eclair  Lt6e. 

Pacific  Press  Ltd.  — Vancouver.  Publishes  the  Vancouver 
Sun  and  the  Vancouver  Province. 

Coles  Book  Stores  Ltd.— Subsid.  include  Coles  Publishing 
Company  Ltd.  and  Coles  the  book  people!  Inc. 

Vancouver  Newspapers  Ltd.,  Vancouver. 

Trans  Ad  Ltd. 

Other  subsids.  of  co.  include  South-Times  Publishing  Ltd. 
(75%  owned),  and  Corpus  Information  Services  Ltd.  (60% 
owned). 

Associated  Companies  (50%  owned)  —  Avcor  Au¬ 
dio/Visual  (1980)  Corp.;  Pentacle  VIII  Productions  Ltd.; 
Panex  ShowServices  Ltd. 

Other  Interests — Common  shareholders  in  radio  and  televi¬ 
sion  companies  include  the  following;  TV  Guide  Inc.  33%  int.; 
Selkirk  Holdings  Ltd.  (which  see),  38%  cl.  A  (non-voting)  and 
30%  cl.  B  (voting);  Today  Magazine  Inc.,  33%  int. 

Common  sh.  holdings  in  other  cos.  include  Sun  Publishing 
Co.  Ltd.  (Brandon),  49%;  Kitchener-Waterloo  Record  Ltd., 
48%. 


Southgate  Shopping  Centre  Limited 

Head  Off. —  1  Edmonton  Centre,  Edmonton,  Alta.  T5J  0E7. 
Telephone— (403)  435-3721. 

Company — (Alta.  1965).  Owns  and  operates  the  Southgate 
Shopping  Centre  in  Edmonton,  Alta. 

Directors — C.  N.  W.  Woodward,  Vancouver;  P.  C.  McComb, 
Edmonton;  J.  G.  W.  McIntyre,  Toronto;  O.  W.  Hagen,  J.  B.  Bus¬ 
tard,  J.  W.  McLeod. 

Capital  Stock —  Author.  Outstand.  Par 

Common  60,000  sh.  2,000  sh.  $5 

Major  shareholders — Co.  is  owned  60%  by  Woodward 
Stores  Ltd.  and  40%  by  Hudson's  Bay  Co. 

Long-Term  Debt 

9'A%  1st  Mtge.  Bonds,  Ser.  B — Dated  Aug.  15,  1971;  due 
Aug.  15,  1996.  Int.  Feb.  and  Aug.  15.  Author.,  and  issued 
$11,000,000;  o/s  at  Jan.  31,  1981,  $10,145,000  after  deduct¬ 
ing  current  portion. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Jan.  31:  1981  1980 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity _ 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $605,120,000 

1979  .  501,305,000 

1978  .  379,127,000 

1977  .  312,629,000 

1976  .  293,037,000 


•As  originally  reported  by  the 


$000 


605,120 

484,235 

17,750 

12,571 

16,109 

7,586 

26,858 

24,579 

3,496 

3,132 

28,326 

32,448 

1,063 

7,202 

29,389 

39,650 

$2.27 

$2.61 

$2.36 

$3.18 

$nnn 

845 

419 

63,784 

55,575 

43,698 

48,347 

200,120 

1 17,318 

462,241 

323,103 

137,554 

113,476 

125,416 

27,289 

169,073 

159,406 

16,744 

13,588 

48,902 

47,369 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$28,326,000 

$2.27 

32,448,000 

2.61 

31,024,000 

2.49 

25,145,000 

2.02 

23,453,000 

1.88 

company. 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 

Notes  rec . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt . . . 

Shareholders’  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1981  . 

$3,387,449 

1980  . 

3,099,057 

1979  . 

2,902,351 

1978  . 

2,726,970 

1977  . 

4,214,153 

•As  originally  reported  by 


$000 


3,387 

3,099 

340 

344 

958 

983 

1,136 

896 

1,117 

1,013 

1,117 

1,013 

$n.a. 

$n.a. 

$n.a. 

$n.a. 

$oon 

36 

73 

1,750 

780 

28 

13,082 

11,563 

15,146 

12,640 

1,707 

774 

n.a. 

10,487 

234 

217 

205 

136 

1,117 

1,013 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,117,197 

$n.a. 

1,013,125 

n.a. 

861,329 

n.a. 

768,573 

n.a. 

671,127 

n.a. 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Redeem,  at  109.25  to  and  incl.  Aug.  14,  1972;  thereafter  pre¬ 
mium  decreasing  0.40  of  1%  p.a.  to  Aug.  14,  1994;  thereafter  at 
par  to  maturity.  Not  redeem,  prior  to  Aug.  15,  1989,  for  pur¬ 
poses  of  refunding  at  lower  rate  of  interest  than  9Vt %’  p.a.  S  f 
Aug.  1,  1979-95  to  retire  $8,000,000  principal.  Bonds  guaran¬ 
teed  by  Woodward  Stores  Ltd.  and  Hudson's  Bay  Co. 

Trustee — Montreal  Trust  Co. 


*Spar  Aerospace  Limited 

Head  Off.  —  Royal  Bank  Plaza,  South  Tower  (Box  83),  To¬ 
ronto,  Ont.  M5J  2J2.  Telephone  — (416)  865-0480.  Trans. 
Agent — Montreal  Trust  Co.,  Toronto,  Montreal.  Winnipeg.  List¬ 
ed— T 


Company — (Dorn  1967;  continuance  1976).  Primarily  en¬ 
gaged  in  the  design,  manufacture,  and  servicing  of  products  for 
the  space,  air,  marine,  communications  and  ground  transporta¬ 
tion  industries  through  6  plants  in  Canada  and  1  in  U.S.  A  sub- 
sid.  provides  aerial  photography  and  mapping  services. 

In  1980  the  co.  acquired  100%  of  o/s  shs.  of  Northway- 
Gestalt  Corporation  in  exchange  for  309,864  com.  shs., 
680,963  warrants,  3,444,848  jr.  pref.  shs.,  2nd  ser.  and 
$3,446,000  cash.  Details  are:  $100  cash,  9  com.  shs.  of  co.,  20 
warrants  and  100  jr.  pref.  shs.  of  co.  for  each  100  com.  shs.  of 
Northway.  Each  warrant  entitles  holder  to  purchase  one  com. 
sh.  of  co.  at  $12  per  sh.  for  3  yrs.  and  $14  per  sh.  for  an  addi¬ 
tional  2  yrs. 

Co.  engineered  the  remote  manipulator  system  for  NASA's 
first  space  shuttle  in  1981. 

Ranking  in  FP  500—315  by  sales. 

Directors  —  L.  D.  Clarke,  chm.  &  chief  exec,  officer;  R  B 
Dodwell,  vice-chm.;  D.  A.  B.  Steel,  D.  S.  Beatty,  J.  D.  Houlding, 
W.  H.  Jackson,  P  A.  Lapp,  R.  A.  Perigoe,  E.  H  Orser,  B.  L. 
Steele,  all  Toronto;  C.  A.  Dagenais,  Montreal. 

Key  Personnel  —  G.  J.  Aubrey,  sr.  v-p,  fin.  &  sec.;  E.  P.  Birch, 
sr.  v-p,  corp.  &  employee  relations;  G.  B.  Gomes,  v-p  &  gen. 
mgr.,  aerospace  &  commun.  systems  div.;  D.  C.  Cleland,  v-p  & 
asst,  group  exec.,  fin.,  space  &  electronics  group;  J.  E.  Lock- 
yer,  v-p  &  gen.  mgr.,  defence  systems  div.;  J.  D.  MacNaughton, 
v-p  &  gp.  exec.,  space  &  electronics  group;  K.  J.  Perry,  v-p  & 
asst,  group  exec.,  fin.,  mechanical  &  electrical  group;  W.  B. 
Simpson,  v-p  &  gen.  mgr.,  gears  &  transmissions  div.;  C.  Wagn- 
er-Bartak,  v-p  &  gen.  mgr.,  remote  manipulator  systems  div.;  S. 
Polansky,  asst. -sec  ;  I  A.  Mayson,  v-p,  bus.  develop.;  J  M. 
Stewart,  v-p  &  gen.  mgr.,  satellite  systems  div. 

No.  of  Employees  —  2, 100  at  Dec.  31 ,  1980. 


20,000,000  sh. 


Capital  Stock —  Author. 

Preferred  10,000,000  sh. 

Ser.  A  Conv. 

Jr.  Pref. 

Initial  Ser. 

2nd  Ser. 

Deferred 
Special 
Common 
*Of  which 


250,000  sh. 
6,000,000  sh. 
•Unlimited 
1,517,134  reserved 


Outstand. 

350,775  sh. 

nil 

3,448,848  sh. 

nil 

377,962  sh. 

2,456,350  sh. 
for  future  issuance,  incl. 
729,612  for  conv.  of  ser.  A  conv.  pref.  shs.,  7,559  for  conv.  of 
special  shs.,  688,963  for  exercise  of  warrants,  and  91,000  for 
options. 

Pref — Issuable  in  ser.  Pref.  shs.  rank  equally  with  each 
other  ser  Non-voting  unless  cum.  divds.  in  arrears  for  24  mos. 
or  more,  when  entitled  to  one  vote  per  sh. 

Ser.  A  Conv.  Pref.  —  Entitled  to  cum.  pref.  cash  divds.  of 
$1.08  per  sh.  p.a.,  pay.  quarterly  on  Jan  ,  Apr.,  July  and  Oct.  1. 
Non-redeem.  prior  to  Jan  1,  1981;  thereafter  at  $14.50  per  sh 
prior  to  Jan.  1,  1988;  thereafter  at  $14  per  sh.  prior  to  Jan.  1, 
1993;  and  thereafter  at  $13.50  per  sh.  on  or  after  Jan.  1, 


1993. 

Convert,  into  com.  shs.  of  the  co.  on  the  basis  of  2.08  com 
shs.  for  each  ser.  A  pref.  sh.  convert,  prior  to  Jan.  1,  1984, 
thereafter  and  prior  to  Jan.  1,  1988,  on  the  basis  of  1.88  com. 
shs.  for  each  ser.  A  pref.  sh.  so  convert. 

Jr.  Pref.  —  Issuable  in  ser.  Ranks  jr.  to  pref.  shs.  but  sr.  to 
com.  and  def.  shs.  Conv.  into  com.  shs.  on  basis  of  one  com.  for 
50  jr.  pref.  shs.  and  into  special  shs.  on  a  sh.-for-sh.  basis  to 
Sept.  28,  1979.  Redeem  at  any  time  at  15c  per  sh.  Non-voting. 

Jr.  Pref.,  2nd  Ser.  — Entitled  to  1c  per  sh.  p.a.  cum.  from  Jan. 
1,  1984,  pay.  annually  on  Dec.  31 .  Non-redeem.  prior  to  Jan.  1, 
1983;  thereafter  at  price  ranging  from  1C  to  16c  per  sh.  (de¬ 
pending  on  pre-tax  earnings  of  subsid.,  Northway-Gestalt  Corp. 


for  the  years  1980-82)  plus  accrued  and  unpaid  divds. 

Deferred — Carry  3  votes  per  sh.  Convert  into  com.  stk.  on 
basis  of  one  deferred  sh.  plus  $1.50  for  each  com.  sh.  Eligible 
for  divds.  if  consol,  net  income,  after  tax,  exceeds  $400,000.  If 
declared,  divds.  on  deferred  shs.  would  be  restricted  to  divds. 
paid  on  com  shs.  during  preceding  fiscal  year. 

Special — Conv.  into  com.  shs.  on  basis  of  1  com.  for  50  spe¬ 
cial  shs.  Non-redeem.  prior  to  June  30,  1991 ,  thereafter  at  15c 
per  sh.  Not  entitled  to  divd.  unless  75c  pd.  in  one  yr.  on  com. 
Entitled  to  10  votes  per  sh. 

Major  Shareholder — At  Apr.  24,  1980,  Crowborough  Invest¬ 
ments  Limited  beneficially  held  42.4%  voting  int.  in  the  co. 

Warrants — O/s  at  Dec.  31,  1980,  warrants  to  purchase 
688,963  com.  shs.  at  $12  per  sh.  prior  to  Feb.  28,  1983,  and  at 
$14  per  sh.  thereafter  and  prior  to  Feb.  28,  1985. 

Capital  Changes — On  May  24,  1979,  shldrs.  approved  the 
creation  of  20,000,000  jr.  preferred  shs.  and  6,000,000  special 
shs. 

In  Mar.,  1980,  a  2nd  ser.  of  jr.  pref.  stk  was  created. 

Dividends  —  $1.08  Conv.  Pref.,  Ser.  A  — Entitled  to  $1.08 
p.a.  estab.  with  initial  quarterly  pay.  of  25.45c  pd.  Apr.  1,  1978 
which  accrued  from  date  Of  issue.  Regular  quarterly  divds.  of 
27c  per  sh.  pd.  thereafter.  Com.  —  None  pd.  at  present.  Rate  of 
30c  per  sh.  p.a.  pd.  quarterly  from  Mar.  14,  1979  to  Dec.  12, 
1980,  incl  Divds.  on  com.  stk.  as  follows  in  recent  yrs.: 


1973-74  .  .  $0.08  1978 

1975  .  0.11  1979 

1976  .  0.12  1980 

1977  .  0  12+0.02 


$0.21 

0.30+>stk. 

0.30 


■Stk.  divd  of  2  jr.  pref.  shs.,  initial  series,  per  com.  sh. 
held. 

Long-Term  Debt  —  O/s  Dec.  31,  1980,  totaled  $7,000,000 
(incl.  $68 1 ,000  due  in  1  yr.)  as  follows:  a  $3,500,000  term  bank 
loan  at  prevailing  bankers'  acceptance  rates,  repay.  $  1 25,000 
quarterly  from  1981  to  1987;  a  $2,092,000  term  bank  loan  at 
prime  plus  2'/2%  repay,  monthly  to  1985;  $794,000  non-int. 
bearing  Gov't,  of  Canada  loans  repay,  annually  to  1985; 
$265,000  mtge.  at'  prime  plus  1%  repay,  monthly  to  1985; 
$161,000  12%  note  repay.  US$3,893  monthly  to  1984; 
$155,000  FBDB  loans  at  11%  to  12)4%  int.,  repay.  $3,209 
monthly  to  1986;  and  $33,000  term  bank  loan  at  10%  repay. 
US$1,339  monthly  to  1982. 

Wholly-Owned  Subsidiaries  —  Astro  Research  Corp.,  Car- 
pinteria,  Calif.;  Northway-Gestalt  Corp.,  1450  O’Connor  Dr., 
Toronto,  Ont.  M4P  2V2.  R.  E  Marcille,  pres.  Provides  aerial 
photography  and  mapping  services. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- —$000 

Revenue  .  127,729 

Deprec.  &  amort.,  etc .  2,433 

Interest  charges .  1,969 

Income  tax  provision  .  (391) 

Equity  income  .  ... 

Net  income,  operations .  d877 

Extraordinary  items .  ... 

Net  income  .  d877 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0.55 

On  net  income  .  $d0.55 

- $000 

Accts.  rec .  24,889 

Inventories  . 19,750 

Investments  .  .... 

Fixedassets.net .  15,015 

Total  assets  .  64,484 

Current  liabilities .  47,719 

Long-term  debt .  6,319 

Shareholders'  equity .  15,645 

Working  capital  .  3,227 

Cash  Flow  .  483 


1979 


108,813 

1,496 

549 

787 

1,605 

1,605 

$0.61 

$0.61 


20,100 

15,054 

11,058 

46,632 

29,334 

694 

14,730 

6,089 

3,351 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$127,729,000 

$d877,000 

$d0.55 

1979  . 

108,813,000 

1,605,000 

0.61 

1978  . 

91,909,000 

2,184,000 

1.05 

1977  . 

70,089,380 

1,31 1,138 

0.82 

1976  . 

37,346,558 

956,316 

0.60 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Spartan  Capital  Corp.  Ltd. 

Head  Oft.— 102,  4770  Kent  Ave.,  Montreal,  Que.  H3W  1H2. 
Telephone— (514)  739-3636.  Trans.  Agent— The  Royal  Trust 
Co.,  Montreal  Listed — M  (com.  only). 

Company — (Dorn.  1946).  A  holding  and  exploration  co.  Prin¬ 
cipal  assets  incl.  8%  of  o/s  shs.  of  Green  Coast  Resources 
Ltd.  (No  report  in  1980.) 

Directors — R.  H.  Croll,  pres.;  Mark  Bercuvitz,  v-p;  Z.  M.  Cli- 
man,  sec.;  Hyman  Bloom,  Montreal. 

Capital  Stock- 
Cl.  A  Pref. 

Cl.  B  Pref. 

Com. 

Class  A — Entitled  to  pref.  divds.  of  6%  cum.  Redeem,  at  par; 
same  in  liquidation.  Nonvoting  unless  divds.  2  yrs.  in  arrears 
when  entitled  to  100  votes  for  each  sh.  until  arrears  eliminated. 
Arrears  at  Oct.  31,  1979  totalled  $178,200. 

Common — Voting  stock. 

Major  Shareholder — At  Dec.,  1979,  Green  Coast  Re¬ 
sources  Ltd.  held  16.3%  of  o/s  com.  shs. 

Dividends — Class  A:  Entitled  to  6%  p.a.  cum.  No  divds.  pd. 
since  fiscal  1965.  Arrears  at  Oct.  31,  1978,  $126  per  sh.;  Com¬ 
mon:  None  pd. 

Subsidiary — Leverage  Investment  Corp.  (wholly  owned). 


< —  Author. 

Outstand. 

Par 

1,350  sh. 

1,350  sh. 

$100 

8,500  sh. 

nil 

$100 

10,000,000  sh. 

7,242,620  sh. 

n.p.v. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1979 


1978 


$000  - 


151 


129 

269 

59 

328 

$0.04 

$0.05 


36 


12 

24 

d18 

6 

$0.00 

$0.00 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  .... 
Cash  Flow  . 


$000 


103 

627 

55 

572 

469 


72 

299 

56 

243 

243 


Capital  Stock—  Author.  Outstand.  Par 

5%  Pref.  177,000  sh.  177,000  sh.  n.p.v. 

Common  2, 158,000  sh.  2, 158,000  sh.  n.p.v. 

Pref.  —  Non-cum.,  non-voting,  participating,  conv.  into  com. 
stk.  on  a  sh.-for-sh.  basis.  All  privately  held. 

Common — Entitled  to  1  vote  persh.  All  privately  held. 

Major  Shareholder — Voting  control  of  the  co.  is  held  by  the 
Kimberly-Clark  Corp.  (50.5%)  and  The  New  York  Times  Co. 
(49.5%). 

Long-Term  Debt — 914%  Debentures,  Ser.  A — Dated  Mar. 
1,  1974;  due  Mar.  1,  1994.  Author.,  and  iss.  $30,000,000;  o/s 
at  Dec.  31,  1980,  $19,964,000.  Int.  Mar.  and  Sept.  1.  (Cdn. 
funds). 

Redeem,  at  109.25  to  Mar.  1,  1975,  incl.;  prem.  deer.  0.45  of 
1%  p.a.  to  Mar.  1,  1980;  thereafter  0.50  of  1%  p.a.  to  Mar.  1, 
1993;  and  thereafter  at  par.  Non-redeem.  prior  to  Mar.  1,  1989, 
for  refunding  at  less  than  914%  p.a.  S.f.  to  retire  $1,200,000 
p.a.  in  the  yrs.  1975-1993,  incl.  Optional  s.f.  to  retire  up  to 
$300,000  p.a.,  non-cum.,  in  the  yrs.  1975-1993,  incl. 

Trustee — Crown  Trust  Co. 


Standard  Brands  Incorporated 

Head  Off. — 625  Madison  Ave.,  New  York,  N.Y.  10022.  Tele¬ 
phone —  (212)  759-4400.  Trans.  Agents— Montreal  Trust  Co., 
Toronto  and  Montreal;  Morgan  Guaranty  Trust  Co.,  New  York. 
Listed  —  N,  M,  T. 

Company — (Dela.  1929).  The  co.  is  a  diversified,  interna¬ 
tional  organization  offering  consumers  many  of  the  leading 
brands  in  margarine,  yeast,  nut  products,  desserts,  confection¬ 
ery,  and  wines,  spirits  and  imported  beers,  as  well  as  a  major 
supplier  of  food  ingredients. 

Directors — P.  R.  Johnson,  chm.  &  chief  exec,  officer;  O.  L. 
Applegate,  vice-chm.;  M.  E.  C.  Emmett,  pres.  &  chief  oper.  offi¬ 
cer;  P.  B.  Davis,  W.  G.  Dunnington,  Jr.,  E.  C.  Patterson,  A.  G.  C. 
Sage  II,  all  New  York;  W.  E.  McLaughlin,  Montreal;  M.  E. 
Goodwin,  Jr.,  Suffolk,  Va.;  R.  S.  Hatfield,  Stamford,  Conn.;  Paul 
Kolton,  Stamford,  Conn.;  Sartain  Lanier,  Atlanta,  Ga 

Key  Personnel — R.  B.  Schaedler,  exec,  v-p;  R.  J.  Carbonell, 
M.  E.  Case,  J.  H.  Clarke,  W.  E.  Dyer,  F.  A.  Falk,  M.  M.  Master- 
pool,  H.  F.  Powell,  P.  N.  Rogers,  sr.  v-p's;  A.  P.  Hines,  v-p  & 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue 
Deprec.  &  amort.,  etc. 


1980 

US$000 


3,018,466 

46,586 


1979 

2,613,274 

39,264 


Fiscal 

Net  Inc. 

Earns,  per 

Interest  charges,  net  . 

40,949 

30,799 

Year 

Revenue* 

oper.* 

Com.  sh. 

Income  tax  provision  . 

68,437 

56,619 

1979  . 

$150,841 

$58,852 

$0.04 

Equity  income  . 

1978  . 

36,271 

24,182 

0.00 

Net  income,  operations . 

104,384 

86,355 

1977  . 

43,498 

d222,778 

d0.03 

Extraordinary  items . 

1976  . 

53,059 

*  d  11,448 

0.00 

Net  income  . 

104,384 

86,355 

1975  . 

101,385 

93,084 

0.01 

Earnings  per  com.  share: 

— 

1974  . 

n.a. 

n.a. 

n.a. 

On  net  income,  oper . 

US$3.65 

US$3.04 

•As  originally  reported  by  the  company. 

On  net  income  . 

US$3.65 

US$3.04 

-US$000- 


Spruce  Falls  Power  and  Paper  Company 
Limited 

Head  Off. — Box  100,  Kapuskasing,  Ont.  P5N  2Y2.  Tele¬ 
phone— (705)  335-23 1 1 .  Trans.  Agent— Co.  at  head  office. 

Company — (Ont.  1926).  Engaged  in  the  production  and  sale 
of  newsprint,  pulp  and  lumber,  and  in  logging  and  power  genera¬ 
tion.  The  co.'s  mill  is  located  in  Kapuskasing,  Ont. 

Ranking  in  FP  500 — 293  by  sales. 

Directors — M.  O.  Nelson,  pres.  &  chief  exec,  officer;  M.  R 
Hicks,  v-p  &  sec.-treas.,  Kapuskasing,  Ont. 

Key  Personnel — D.  J.  Schalk,  v-p,  sales;  F.  A.  Campling, 
v-p,  mill  opers.;  G.  W.  Bell,  v-p,  woodlands  opers.;  P.  R.  Ben¬ 
nett,  dir.,  major  projects;  H.  G.  Ingram,  tech.  &  environ,  dir.;  T.  P. 
McElhanney,  dir.,  indust,  relations. 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year  Revenue 

1980  . US$3,018,466,000 


70,480 

555,877 

35,602 

539,135 

1,608,441 

481,226 

348,873 

654,037 

478,221 

179,668 

Net  inc. 
oper. 


34,009 

468,610 

29,799 

491,650 

1,385,381 

401,616 

275,709 

589,160 

386,847 

149,742 

Earns,  per 
com.sh. 


1979* 

1978e 

1977e 

1976* 

1975* 


US$104,384,000  US$3.65 


2,613,274,000 

2,357,821,000 

2,092,804,000 

1,809,964,000 

1,799,894,000 


•As  shown  in  1980  annual  report. 


86,355,000 

75,801,000 

68,554,000 

67,587,000 

66,895,000 


3.04 

2.68 

2.44 

2.42 

2.40 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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contr.;  E.  J.  Robinson,  v-p  &  treas.;  W.  W.  Miller,  Jr.,  sec.  & 
assoc,  counsel;  R.  S.  Leiffer,  A.  S.  Pearson,  J.  R.  Given,  J.  T. 
Pearson,  Dean  Posvar,  W.  B.  Sharp,  v-p's. 

No.  of  Employees— 24,200  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

$3.50  Pref.  5,000,000  shs.  200,000  shs.  $100 

Common  40,000,000  shs.  28,609,388  shs.  n.p.v. 

Capital  Stock  Change — Com.  stk.  split  2-for-1  on  Sept.  15 
1975. 

Dividends — All  divds.  pd.  in  U  S.  funds.  Present  rate  of 
$1.64  per  sh.  p.a.  estab.  with  quarterly  pay.  of  41c  per  sh.  on 
June  16,  1980.  Previously  divds.  of  37c  per  sh.  were  pd.  quar- 


terly  from  Sept. 

14,  1979  to  Mar. 

14,  1980,  incl. 

Divds.  pd.  in 

recent  yrs.  as  follows: 

1972  . 

$1.66-2/5 

1976  . 

$1.21 

1973  . 

1.7514 

1977  . 

1.28 

1974  . 

1 .87% 

1978  . 

1.34 

1975  . 

1.57 

1979  . 

1.42 

*0.2814 

1980  . 

1.60 

*Foll.  2-for-1  stk.  split. 

Long-term  Debt — At  Dec.  31,  1980,  co.  had  $352,402,000 
o/s  incl.  $3,529,000  due  in  1  yr 


Standard  Brands  Limited 

Head  Off. —  1  Dundas  St.  W.,  Toronto,  Ont.  M5G  2A9.  Tele¬ 
phone— (416)  598-2600. 

Company  —  (Dorn.,  1929;  continuance  1979).  Engaged  di¬ 
rectly  and  through  subsids.  in  the  production  and  marketing  of 
consumer  and  pet  foods  and  beverages,  confectionery  and 
snack  foods,  wines  and  spirits,  ingredients  for  the  baking 
industry,  and  products  for  the  food  service  industry.  Twenty 
plants  are  located  in  N.S.,  Que.,  Ont.,  Man.,  Sask.,  Alta.,  and- 
B.C.  Brand  names:  Fleischmann’s,  Blue  Bonnet,  Planters, 
Chase  &  Sanborn,  Dr.  Ballard’s,  Lowney's,  Royal,  Magic  Bak¬ 
ing  Powder,  Chipits,  Tender  Leaf  tea,  Sommet  Rouge  wines, 
McGuiness  distilled  spirits,  and  many  more. 

During  1979,  co.  acquired  100%  of  Dickson  Food  Service 
Ltd.  Also  during  1979  a  number  of  subsids.  were  wound  up  to 
become  divisions  of  the  co. 

Ranking  in  FP  500 — 124  by  sales. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 
Interest  charges  (net)  . . 
Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  — 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

11980  .  $468,110,000 

1979  .  400,544,000 

1978  .  363,535,000 

1977  .  356,377,000 

1976  .  315,164,000 

1975  .  279,994,000 


$000 


468,110 

400,544 

6,050 

4,584 

6,212 

7,757 

10,754 

8,434 

15,250 

14,070 

15,250 

14,070 

n.a. 

n.a. 

n.a. 

n.a. 

$ooa 

15,581 

1,623 

107,173 

97,245 

61,897 

60,740 

269,585 

247,134 

58,947 

76,371 

58,165 

30,018 

138,994 

126,134 

110,335 

70,891 

22,807 

21,646 

Net  inc. 

Earns,  per 

oper.* 

sh. 

$15,250,000 

n.a. 

14,070,000 

n.a. 

10,091,000 

n.a. 

12,157,000 

n.a. 

1 1,056,000 

n.a. 

9,806,000 

n.a. 

•As  originally  reported  by  the  company. 


Directors  —  G.  C.  Morrisette,  chm.,  Montreal;  J.  R.  Mac¬ 
Donald,  pres.  &  chief  exec,  officer,  Toronto;  Jeannine  Guillevin- 
Wood,  M.  S.  Hannon,  Montreal;  J.  T.  Johnson,  C.  R.  Sharpe,  G. 
C.  Hitchman,  Toronto;  F.  M.  Covert,  Halifax;  D.  S.  R.  Leighton, 
Banff,  Alta.;  B.  Wosk,  Vancouver;  M.  F.  C.  Emmett,  New  York, 
N.Y.;  John  Loudon,  London,  England. 

Key  Personnel — J.  C.  Doran,  v-p,  fin.;  E  J.  Korhonen,  R.  A. 
Adlam,  P.  A.  K.  Wood,  J.  B.  Donaldson,  H.  J.  Greeniaus,  v-p’s; 
Simon  Gulden,  v-p,  gen.  counsel  &  sec.;  R.  E.  Pinney,  treas.;  M. 
R.  Langille,  compt. 

No.  of  Employees — 3,200  in  May,  1981. 

Capital  Stock —  Author.  Outstand  Par 

Shares  Unlimited  77,600  sh.  n.p.v. 

Major  Shareholder — The  co.  is  a  wholly  owned  subsid.  of 
Standard  Brands  Inc.,  New  York. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $30,000,000  14% 
s.f.  debs.,  due  Mar.  15,  2000;  $25,000,000  in  9.75%  s.f.  debs., 
due  Dec.,  1997  and  $2,000,000  in  10%  promissory  note  due 
1981  to  1985  of  the  co.;  $998,000  7V4%  sec.  debs,  due  1987 
and  $2,085,000  other  debt. 

Subsidiaries  —  Standard  Brands  Canada  Ltd.  Toronto, 
Ont.  Lowney’s  Ltd. —  1  Lowney  Ave.,  Sherbrooke,  Que.  J1H 
5M1;  McGuinness  Distillers  Ltd.— 2  Algoma  St.,  Toronto,  Ont. 
M8Y  1B9;  Acadian  Distillers  Ltd.  —  Bridgetown,  N.S.  BOS  ICO; 
Calona  Wines  Ltd. —  1 125  Richter  St.,  Kelowna,  B.C.  VI Y  2K6; 
Dickson’s  Food  Services  Ltd.,  Vancouver;  Jean  Demers 
Inc.,  Gentilly,  Que. 

Divisions — Central  Canadian  Distilling  Co.,  Saskatche¬ 
wan;  Pine  Tree  Nut  Co.,  Vancouver;  Beaver  Specialty  Co., 
Toronto;  Moir’s,  Dartmouth,  N.S.;  Planter’s,  Toronto;  Fleisch- 
mann  Co.,  Scarborough;  Davco  Processors  Co.,  St  Boniface, 
Man.;  Club  Group,  Don  Mills;  Standard  Brands  Food  Co.  & 
Standard  Brands  Food  Service  Co.,  Toronto;  Melrose  Food 
Co.,  Winnipeg;  Swan  Valley  Foods  Co.,  Richmond,  B.C. 


^Standard  Broadcasting  Corporation  Limited 

Head  Off.  —  2  St.  Clair  Ave.  W.,  Toronto,  Ont.  M4V  1L6. 
Telephone — (416)  924-5711.  Trans.  Agent — Crown  Trust 
Co.,  Toronto  and  Montreal.  Listed — T. 

Company — (Dom.  1925;  continuance,  1979).  Holding  co., 
which  through  subsidiaries,  owns  and  operates  radio  broad¬ 
casting  stations  in  Toronto  and  Montreal  and  a  television  sta¬ 
tion  in  Ottawa,  has  interests  in  radio  broadcasting  stations  in 
the  U.K.,  supplies  background  music  services,  and  acts  as  time 
sales  representative  and  consultant  for  radio  and  TV  stations, 
provides  news  services  to  its  own  and  55  other  radio  stations, 
and  operates  a  major  complex  of  sound  recording  studios  in 
Toronto. 

In  fiscal  1980,  co.  formed,  in  partnership  with  Italian  inter¬ 
ests,  S.P.E.R.  Societa  Pubblicita  Emittenti  Radiofoniche 
S.p.A.,  Milan,  Italy. 

As  a  result  of  amalg.  of  Bushnell  Communications  Ltd.  with 
its  subsid.,  CJOH  Broadcasting  Ltd.,  and  448704  Ontario  Ltd., 
a  co.  subsid  ,  Bushnell  became  a  wholly-owned  subsid.  of  the 
co.,  effective  Sept.  1,  1980. 

Directors — G.  M.  Black,  chm.;  H  T.  McCurdy,  pres.,  Toron¬ 
to;  L.  M.  Nichols,  sr.  v-p,  Ottawa;  R.  R.  Moody,  v-p,  sales;  D.  H 
Hartford,  v-p,  radio;  D.  S.  Chant,  W.  L.  Knowlton,  C.  M.  Black,  H. 
N.  R.  Jackman,  Toronto;  G.  A  Burton,  Milton,  Ont.;  P  P.  Daigle, 
M.  B.  Mulroney,  J.  J.  Giasson,  Montreal;  J.  R.  Storar,  London, 
Eng. 

Key  Personnel — J.  L.  Potts,  v-p;  P.  F  Searle,  v-p,  fin.;  P  J. 
Kiely,  asst.  sec. -treas. 

No.  of  Employees  —  Approx.  600  at  May  15,  1981 . 

Capital  Stock* —  Author.  Outstand. 

Com.  ^unlimited  5,664,81 1  sh. 

♦As  at  Sept.  1,  1980. 

□Of  which  1 2 1 ,500  shs.  reserved  for  options. 

Major  Shareholder — At  Dec.  31,  1980,  Argus  Corp.  Ltd. 
held  50.9%  of  o/s  com.  shs. 

Capital  Changes  —  By  S.L.P.  dated  July  12,  1962  and  July  5, 
1968,  com.  shs.  split,  each  time  on  basis  of  5  new  for  1  old.  By 
Certificate  of  Continuance,  author,  com.  stk.  became  unlimited 
in  number  in  Oct.,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Dividends — Present  rate  of  50c  per  sh.  p.a.  estab.  with 
1214c  pd.  July  12,  1974.  Previously,  40c  p.a,  pd.  Oct.  6,  1972, 
to  Apr.  1,  1974.  Extra  of  4c  per  sh.  pd.  July  15,  1977,  and  10c 
per  sh.  paid  Apr.  7,  1972.  Dividends  pd.  in  recent  fiscal  years 
as  follows: 


1971 

1972 

1973 

1974 


$0.25  1975a .  $0.1214 

0.29+0.10  1975-76...  0.50 

0.38  1977  .  0.50+0.04 

0.40  1978-80...  0.50 


□5  mos.  fiscal  period  ended  Aug.  31. 

Long-Term  Debt — O/s  at  Aug.  31,  1980,  $6,806,000  (incl. 
$1,854,000  due  in  1  yr.)  comprising:  $6,000,000  unsecured 
10%%  promissory  notes,  $1,500,000  principal  due  Sept.  1980, 
balance  due  1981;  $52,000  7%%  mtge.  due  1981;  and, 
$754,000  conditional  sales  contracts. 


Wholly-Owned  Subsidiaries 

CFRB  Limited — Toronto.  Owns  and  operates  radio  stations 
CFRB,  CKFM,  and  CFRX-Shortwave  in  Toronto. 

CJAD  Limited  —  Montreal  Owns  and  operates  radio  sta¬ 
tions  CJAD  and  CJFM  English  language  stations  in  Montreal. 

Standard  Broadcast  Sales  Co.  Ltd.— Toronto  and  Mont¬ 
real. 

Canadian  Standard  Broadcast  Sales  Inc.  —  New  York. 

Standard  Broadcast  Productions  Ltd. — Toronto.  Has  sub- 
sids.,  Standard  Broadcast  News,  Conestoga  Music,  and 
Deer  Park  Music.  Also  opers.  Canadian  Talent  Library. 

Standard  Sound  Systems  Co.  Ltd.  —  Has  subsid.,  Func¬ 
tional  Music  SSS  Ltd. 

Standard  Broadcasting  Realty  Ltd.  —  Toronto. 

Standard  Broadcasting  Corp.  (U.K.)  Ltd.  — London.  Owns 
Standard  Broadcast  Sales  (U.K.)  Ltd.  (Inactive.)  Also  has 
75%  int.  in  Broadcast  Marketing  Services  Ltd.,  a  24%  int.  in 
Capital  Radio  Ltd.  and  many  other  invests,  in  radio  and  broad¬ 
casting  cos.  in  the  U.K. 

Standard  Aircraft  Holdings  Ltd. — Toronto. 

Bushnell  Communications  Limited  —  Ottawa.  Wholly 
owned  operating  subsids.  are  Intermedia  Electronic  Services 
Ltd.,  Yorkville  Studio  Centre  Ltd.,  Eastern  Sound  Co.  Ltd., 
Carleton  Productions  Ltd.,  Independent  Communications 
Services  Ltd.,  VTR  Productions  Ltd.,  and  Telecable  Lauren- 
tien  Inc.  Bushnell  also  has  a  44%  int.  in  Skyline  Cablevision 
Ltd.  and  Cablevision  Converters  Inc.,  and  an  9.3%  int,.  in  CTV 
Television  Network  Ltd. 


^Standard  Industries  Ltd. 

Head  Off.— 1224  Lawrence  Ave.  W„  Toronto,  Ont.  M6A 
1E4  Telephone  — (416)  781-5211.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Toronto.  Listed — T. 

Company— (Ont.  1929).  Produces  and  markets  sand, 
gravel  and  crushed  stone,  ready-mix  concrete,  asphalt  mixes, 
concrete  pipe  and  block,  prestressed  concrete  pressure  pipe, 
and  other  precast  concrete  products,  slag  cement,  bagged 
dry-mix  concrete,  insulation  materials  and  attachments  for 
powered  lift  trucks,  and  operates  as  a  paving  and  road-building 
contractor.  Operations  are  located  in  Ontario,  Nova  Scotia; 
and  New  York  in  the  United  States. 

In  Aug.,  1980,  co.  acquired  all  o/s  shs.  of  Construction 
Chemicals  Ltd.  and  Protex  Industries  of  Canada  Ltd.  In  Apr., 
1981,  all  o/s  shs.  of  John  M.  Robertson  Inc.  were  purchased. 

Directors — H.  F.  Grightmire,  chm.  &  chief  exec,  officer;  T.  A. 
Wilcox,  pres.;  K.  N  Bayne,  R  M.  Cooper,  D.  G.  Lawson,  Toron¬ 
to;  Peter  Jongeneel,  G.  H.  Liduena,  P.  M.  McEntyre,  D.  F.  G. 
Lovett. 

Key  Personnel — G.  H.  Hawkett,  v-p,  fin.  &  sec.-treas.;  J.  C. 
Hoskins,  compt.;  E.  J.  Hadden,  asst,  sec.-treas.;  J.  Wray, 
safety  &  labor  relations  mgr.;  G.  B.  Tatem,  asst,  compt. 

No.  of  Employees — Approx.  1,200. 


Capital 

Stock —  Author. 

Outstand. 

Par 

Pfce. 

200,000  sh. 

1,500  sh. 

$10 

Com. 

20  sh. 

n.p.v. 

Cl.  A  Com 

6,096,468  sh. 

6,096,468  sh. 

n.p.v. 

Cl.  B  Com 

243,308 

243,308  sh. 

n.p.v. 

Pfce.  —  Entitled  to  non-cum.  divds.  at  annual  rate  which  is 
60%  of  bank  prime  lending  rate.  Non-voting.  Redeem,  at  $10  a 
sh.  at  option  of  holder  and  after  1981  at  option  of  co. 

Cl.  A  &  B  Com.  —  Voting  stock.  Interconvertible  on  sh.-for-sh. 
basis.  Cl.  B  divds.  pd.  in  redeem,  pfce.  shs. 

Major  Shareholder — At  May  6,  1981,  Canada  Cement  La¬ 
farge  Ltd.  held  approx.  74%  of  the  o/s  com.  shs. 

Capital  Changes— Common  stk.  split  3  new  for  1  old  in  July, 
1959,  and  in  Nov.,  1972;  and  2  new  for  1  old  in  Aug.,  1979. 

Dividends  —  Cl.  A — Rate  of  50c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  12V4c  pd.  Aug.  5,  1981.  Previously,  45c  per  sh.  p.a. 
pd.  quarterly  from  Aug.  5,  1980  to  May  5,  1981.  Cl  B  — Pd.  at 
equivalent  rate  to  cl.  A  shs.  but  on  a  tax-deferred  basis  to  Nov. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 


1980 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  ... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  . 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


54,447 

2,199 

829 

6,385 

1,624 

7,823 

7,823 

$1.38 

$1.38 


1,443 

6,769 

18,775 

45,633 

8,230 

4,952 

29,963 

6,111 

10,298 


$000 


1979 


$000 


48,600 

1,901 

978 

6,220 

1,306 

7,232 

7,232 

$1.28 

$1.28 


Revenue* 

$16,710,000 
54,447,000 
48,600,157 
42,362,685 
36,984,332 
31,552,560 
•As  originally  reported  by  the  company. 
*3  mos.  ended  Nov.  30,  1980. 


Net  inc. 
oper.* 
$2,325,000 
7,823,000 
7,232,414 
5,549,506 
4,679,754 
4,01 1,969 


1,000 

5,670 

16,737 

41,074 

7,762 

6,805 

24,884 

5,087 

8,891 

Earns,  per 
com.  sh. 
$0.41 
1.38 
1.28 
0.98 
0.83 
0.71 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1981 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1981  . ... 
1980  . ... 
1979  .... 
1978  .... 
1977  .... 
1976  .... 


Revenue* 

$124,153,000 

122,592,000 

100,388,000 

93,982,000 

84,617,000 

75,495,000 


1980 


$000  - 


124,153 

122,592 

7,161 

6,764 

2,002 

2,139 

5,040 

4,160 

572 

769 

6,491 

6,566 

6,491 

6,566 

$1.02 

$1.04 

$1.02 

$1.04 

$nnn 

6,458 

1,727 

1 1,262 

12,824 

520 

549 

62,066 

61,767 

95,565 

91,637 

16,929 

15,419 

15,544 

16,812 

48,770 

45,127 

14,280 

12,133 

13,910 

14,921 

Net  inc. 

Earns,  per 

oper.« 

com.  sh.n 

$6,491,000 

$1.02 

6,566,000 

1.04 

5,782,000 

0.92 

5,342,000 

0.85 

4,404,000 

0.70 

4,830,000 

0.77 

□Adjusted  for  2-for-1  split  Aug.  27,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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3,  1978;  thereafter  in  pfce.  shs.  Divds.  decl.  on  cl.  A  stk.  (prev. 
com.)  for  recent  fiscal  years  as  follows: 


1974  .  $0.42'/j 

1979  .  $0.73% 

1975  . 

0.50 

1980  .  0.18% 

1976  . 

0.60 

*0.30 

1977  . 

0.63% 

1981  .  0.45 

1978  . 

0.67  54 

‘Following  2-for-1  split. 

Long-Term  Debt 

— O/s  at 

Mar.  31,  1981,  $16,714,000  of 

which  $1,1 70,000  due  in  1  yr. 

Subsidiaries  and  Divisions  —  Consolidated  Sand  &  Gravel 
Co.;  Brechin  Crushed  Stone.  Point  Anne  Quarry  Co.;  Haldi- 
mand  Quarries  &  Construction  Ltd.;  J.  F.  Marshall  &  Sons.; 
Jiffy  Dry  Mix  Concrete  Products  Ltd. 

McCord  &  Co.;  York  Block  and  Building  Supply;  Marker 
Building  Materials. 

Red-D-Mix  Concrete  Co.;  E.  V.  Breckon  Ltd.;  Standard 
Paving  Co. 

Concrete  Pipe  Co.;  Oaks  Precast  Industries;  Oaks  Trans¬ 
port  Ltd.;  Standard  Pressure  Pipe  Co. 

Standard  Paving  Maritime  Ltd. 

Construction  Chemicals  Ltd.;  Protex  Industries  of  Can¬ 
ada  Ltd.;  Standard  Slag  Cement  Co.;  Roxul  Co. 

National  Coupling  Ltd. 

S.I.L.  Corp.  and  its  wholly  owned  subsids.  Sullivan  Highway 
Products,  Inc.,  John  M.  Robertson  Inc.,  Little  Giant  Prod¬ 
ucts  Inc. 


Standard  Trustco  Limited 

Head  Off.  —  200,  69  Yonge  St.,  Toronto,  Ont.  M5E  1K3. 
Telephone  —  (416)  868-6900.  Trans.  Agent — Standard  Trust 
Co.,  Toronto. 

Company — (Ont.  1971).  Through  subsids.,  carries  on  the 
general  business  pf  a  trust  co.  through  18  branches  in  Ont., 
Sask.  and  Alta.  Co.  is  licensed  to  do  business  in  B.C.,  Que.  and 
Nfld.  Co.  is  also  active  in  real  estate  development  in  Canada, 
U.S.  and  abroad. 

Pursuant  to  an  offer  made  Oct.  20,  1980,  the  co.  obtained 
99.44%  of  the  com.  shs.  of  Standard  Trust  Co.  on  a  sh.-for-sh. 
basis.  This  exchange  established  Standard  Trustco  Ltd.  as  the 
parent  co.  of  Standard  Trust  Co.  and  its  subsids. 


Directors — B  R.  O’Malley,  pres.  &  chief  exec,  officer,  To¬ 
ronto;  W.  L.  Paton,  v-p  fin.  &  treas.;  Arden;  B.  E.  Willoughby, 
v-p,  Belfountain;  P  A.  Kates,  E.  B  McConkey,  Susan  Mc-Cut- 
cheon,  Toronto;  G.  M.  Clemons,  Brantford,  all  Ont.;  D  H.  Koyl, 
Saskatoon,  Sask.;  George  Rodanz,  Thornhill,  Ont.;  J.  L.  Catta- 
nach,  Markham,  Ont.;  W.  D.  Thompson,  Blenheim,  Ont.;  Hon.  E. 
A.  Winkler,  Hanover,  Ont.;  Helen  Roman-Barber,  Toronto;  H. 
McFarland,  Picton,  Ont.;  J.  A.  Perkins,  Jr. ,  Perth,  Ont. 

Key  Personnel — James  Wood,  v-p.;  K.  L.  Lucas,  v-p.;  Kath¬ 
leen  Mawson,  sec.;  J.  W.  McMahon,  asst,  treas,;  V.  N.  Horniak, 
asst,  compt.;  Trevor  Pereira,  mgr.,  precious  metals. 

No.  of  Employees — 175  in  May,  1981. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Pfce. 

1,000,000  sh. 

nil 

$20 

Common 

2,000,000  sh. 

583,293  sh. 

10 

Pfce.  —  Cum.  redeem,  pfce.  ser.  A,  $20  par,  placed  pri¬ 
vately. 

Major  Shareholder — Concord  Finance  Corp.  Ltd.  holds  ap¬ 
prox.  47.2%  of  the  o/s  com.  shs. 

Capital  Changes— On  Apr.  6,  1978,  author,  cap.  was  in¬ 
creased  by  creation  of  1 ,000,000  pfce.  shs.  and  com.  was  incr. 
from  1,000,000  to  2,000,000  shs. 

Dividends — Com.  —  Rate  of  $1 .30  p.a.  pay.  s.a.  estab  with 
65c  pd.  Apr.  15,  1981  (first  foil.  sh.  exch  ).  Prev.,  s.a.  divds.  of 
50c  pd.  Apr.  15  and  Oct.  15,  1980;  30c  pd.  Apr.  16  and  Oct.  15, 
1979;  15c  per  sh.  pd.  Dec.  1,  1977,  Apr.  14  and  Oct.  13,  1978; 
s.a.  divd.  of  10c  per  sh.  pd.  June  1  and  Dec.  1,  1976,  and  June 
1,  1977. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  included 

$9,540,442  in  6%  mtge.  pay  at  prime  rate  plus  2%  and 
$2,725,000  in  notes  pay.  at  10%%  and  13%  int. 

Subsidiaries  —  Standard  Trust  Co.,  Toronto,  Standard 
Trustco  Development  Corp.,  Toronto,  Stanco  Development 
Corp.,  Pompano  Beach,  Fla.  —  all  99  44%  owned;  Standard 
Loan  Co. — 98.90%  owned.  Toronto.  Rollins  Construction 
Ltd.  —  59.66%  owned.  Belleville. 


^Stanfield’s  Limited 

Head  Off.  — P.O.  Box  190,  Truro,  N.S.  B2N  5C2.  Tele¬ 
phone —  (902)  895-5406.  Trans.  Agent— Acadia  Trust  Co., 
Truro,  N.S. 

Company  —  (N.S.  1930).  Manufactures  men's  and  boys' 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000  - 

Revenue  . 

35,632 

23,388 

Deprec.  &  amort.,  etc . 

120 

66 

Interest  charges . 

26,840 

18,694 

Income  tax  provision  . 

(315) 

(52) 

Equity  income  . 

Net  income,  operations 

1,682 

1,305 

Extraordinary  items . 

3 

1 1 

Net  income 

1,685 

1,316 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.21 

$2.72 

On  net  income  . 

$3.22 

$2.74 

$000  - 

Cash  &  equivalent . 

15,378 

14,001 

Inventories  . 

43,730 

31,1 12 

Investments  . 

256,940 

205,385 

Fixed  assets,  net . 

1,522 

647 

Total  assets  . 

350,962 

252,697 

Current  liabilities  . 

294,382 

226,853 

Long-term  debt . 

21,292 

10,886 

Shareholders'  equity . 

13,223 

12,294 

Working  capital  . 

.... 

.... 

Cash  Flow  . 

.... 

.... 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 

- $000 - 


Operating  income  . 

1,407 

1,802 

Deprec  &  amort.,  etc . 

350 

343 

Interest  charges . 

181 

129 

Income  tax  provision  . 

315 

490 

Equity  income  . 

Net  income,  operations . 

529 

808 

Extraordinary  items . 

Net  income  . 

529 

808 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$4.93  . 

$7.72 

On  net  income  . 

$4.93 

$7.72 

Cash  &  equivalent . 

$000 

Inventories  . 

7,017 

6,650 

Investments  . 

154 

146 

Fixed  assets,  net . 

1,346 

1,177 

Total  assets  . 

13,851 

12,379 

Current  liabilities  . 

2,507 

1,897 

Long-term  debt . 

540 

Shareholders’  equity . 

10,600 

10,268 

Working  capital 

9,744 

9,050 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$35,632,368 

$1,682,215 

$3.21 

1979  . 

23,387,654 

1,304,728 

2.72 

1978  . 

15,726,017 

757,347 

2.00 

1977  . 

1 1,613,280 

532,377 

1.79 

1976  . 

9,745,168 

442,001 

1.48 

1975  . 

8,017,078 

402,282 

1.35 

•As  originally  reported  by  the  company. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

cl.  B  sh. 

1980  . 

$1,407,234 

$528,820 

$4.93 

1979  . 

1,802,450 

808,000 

7.72 

1978  . 

1,898,361 

902,922 

8.67 

1977  . 

1,459,407 

689,485 

6.53 

1976  . 

1,248,106 

542,293 

5.06 

1975  . 

1,448,607 

633,129 

5.97 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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underwear,  sportswear,  socks,  T-shirts,  golf  shirts,  pyjamas; 
women's  lingerie;  and  children’s  underwear.  Plants  at  Truro  and 
Oxford,  N.S. 

Directors — F.  T.  Stanfield,  pres.;  R.  L.  Marshall,  v-p,  mfg.;  L 
O.  Clarke,  sec.;  A.  G.  Archibald,  G.  D.  N.  Covert,  G.  D.  Stanfield, 
Halifax. 

Key  Personnel — A.  E.  Hughes,  v-p,  mktg.;  A.  G.  Fraser, 
treas. 

No.  of  Employees  —  Approx.  900. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  60,000  sh.  60,000  sh.  n.p.v. 

Cl.  B  100,000  sh.  100,000  sh.  n.p.v. 

Class  A — Pref.  as  to  cum.  divds.  of  60c  p  a.;  non-redeem.;  in 
liquidation  shares  equally  sh.  for  sh  .  with  cl.  B  after  accr.  cl.  A 
divds.  paid;  nonvoting  unless  4  semi-annual  divds.  in  arrears, 
when  one  vote  per  sh. 

Class  B — One  vote  per  sh.;  nonredeem. 

Dividends — Cl.  A — 60c  per  sh.  p.a.  pd.  s.a.  Jan.  and  July 
15.  Cl.  B — $1  per  sh.  p.a.  pd.  s.a.  since  50c  per  sh.  pd.  Jan.  15, 
1964.  Extras  of  30c  per  cl.  B  sh.  pd.  Jan.  15,  1981,  July  15  and 
Jan.  15,  1980,  July  16  and  Jan.  15,  1979,  July  17  and  Jan.  15  in 
1978,  and  July  15,  ‘1977;  extras  of  25c  per  sh.  pd.  Jan.  15, 
1968-77,  incl.  and  mid-July,  1972-76,  incl.  Divds.  decl.  on  cl.  B 
stk.  in  recent  fiscal  yrs.  as  follows; 

1967-71  ...  $1.00+0.25  1977  .  $1.00+0.55 

1972-76...  1.00+0.50  1978-80...  1.00+0.60 

Long-Term  Debt — At  Dec.  31,  1980,  co.  had  o/s  $540,000 
in  a  13%  bank  loan,  repay.  $60,000  per  annum. 


*Steinberg  Inc. 

Head  Off.— Alexis  Nihon  Plaza,  1500  Atwater  Ave.,  Mont¬ 
real,  Que.  H3Z  1Y3.  Telephone — (514)  931-9131.  Trans. 
Agent — Montreal  Trust  Co.,  Halifax,  Montreal,  Toronto,  Winni¬ 
peg,  Regina,  Calgary  and  Vancouver.  Listed  —  M,  T  (pref.  &  cl. 
A). 

Company — (Que.  1930).  Operates  a  chain  of  224  food,  32 
department  stores  in  Quebec  and  Ontario;  manufactures  a  vari¬ 
ety  of  food  products;  operates  more  than  200  food  service  out¬ 
lets  incl.  restaurants  and  snack  counters;  and  is  involved  in  the 
acquisition,  development  and  management  of  real  properties. 
Also  operates  self-service  dept,  stores.  An  assoc,  co.  provides 
retail  marketing  services  to  independently  owned  pharmacies. 

Smitty’s  Super  Valu  Inc.  was  acquired  in  early  1981,  which 
operates  a  chain  of  20  stores  in  Phoenix,  Ariz. 

Ranking  in  FP  500 — 30  by  sales. 

Directors — M.  A.  Dobrin,  chm.  &  chief  exec,  officer;  Nathan 
Steinberg,  vice-chm.  &  sr.  v-p;  Jack  Levine,  pres.;  J.  N.  Doyle, 
exec,  v-p,  legal  &  corp.  affairs;  H.  A.  Steinberg,  exec,  v-p,  fin.  & 
development;  Mitzi  Dobrin,  Hon.  Lazarus  Phillips,  Andre  Char- 
ron,  Gerard  Plourde,  J.  V.  R.  Cyr,  all  of  Montreal;  D.  G.  Camp¬ 
bell,  Toronto. 

Key  Personnel — William  Howieson,  v-p,  treas.  &  compt.;  D. 
M.  Laurin,  sec.;  Henri  Tremblay,  group  v-p,  human  relations; 
Gerry  Spitzer,  exec,  v-p,  food  retailing;  Serge  Wagner  v-p, 
employee  relations;  Pierre  de  Grandpre,  M.  J.  Livingston,  asst, 
treas.;  Sidney  Pasoff,  v-p,  mgmt.  systems  &  controls;  Norman 
Auslander,  group  v-p  &  gen.  mgr.,  Ont.  div.;  S.  F.  English,  v-p  & 
gen.  Counsel;  H.  G.  Gerathy,  v-p,  real  estate,  Ont.;  Marvin  Biltis, 
group  v-p  &  gen.  mgr.,  Quebec  div.;  M.  S.  Dobrin,  group  v-p  & 
gen.  mgr.,  Miracle  Mart  div. 


No.  of  Employees — 25,000  at  Sept.  30,  1980. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Preferred 

24,360  sh. 

$100 

5'/4°/o  Ser  a 

24,360  sh. 

2nd  Pref. 

3,973,000  sh. 

$25 

1st  ser. 

1,773,000  sh. 

2nd  ser. 

800,000  sh. 

Subord.  Pref. 

10,200  sh. 

10,200  sh. 

$98 

Class  A  * 

4,500,000  sh. 

4,083,288  sh. 

n.p.v. 

Common 

3,500,000  sh. 

3,000,000  sh. 

n.p.v. 

*Of  which  144,1 12  sh.  reserved  for  o/s  options. 


5!4%  Pref.,  Series  A — Entitled  to  $5.25  p.a.,  cum.  Redeem, 
at  101,  same  in  voluntary  liquidation;  entitled  to  par  in  involun¬ 
tary  liquidation.  Nonvoting  unless  6  quarterly  divds.  in  arrears 
when  entitled  to  one  vote  per  sh.  and  as  a  class  to  elect  2 
directors.  Co.  to  buy  1,500  shs.  in  open  market  at  $100  or  less 
each  year. 

2nd  Pref.  —  Issuable  in  series,  each  ranking  at  parity  but 


ranking  junior  to  series  A  pref.  shs.  Non-voting  unless  six  quar¬ 
terly  or  three  semi-annual  divds.  in  arrears. 

2'/z%  Subord.  Pref.— Entitled  to  non-cum.  rate  of  2'/2%  p.a. 
Redeem,  on  or  after  Aug.  1 ,  1972,  but  only  to  a  maximum  pd.  up 
value  of  $1,000,000  per  year.  Nonvoting.  Redeemed  in  1980. 

Class  A — Nonvoting. 

Common  — Entitled  to  one  vote  per  sh. 

Major  Shareholders— All  o/s  subord.  pref.  and  com.  shs. 
(voting)  are  held  by  members  of  the  Steinberg  family. 

Capital  Changes— Cl.  A  and  com.  shs.  split  2  new  for  1  old 
in  Jan.  1966.  The  214%  subord.  pref.  shs.  were  redeemed  sub¬ 
sequent  to  the  fiscal  1980  year  end. 

Dividends — 5)4%  Pref.— $5.25  per  sh.  p.a.  pd.  regularly 
Feb.,  May,  Aug.  and  Nov.  15.  $1.95  2nd  Pref.— $1.95  per  sh. 
p.a.  pd.  quarterly  Sept.,  Dec.,  Mar.  &  June  30.  214%  Subord. 
Pref. — $2.45  p.a.,  non-cumulative.  Cl.  A  and  Com.  —  Present 
rate  $1.00  per  sh.  p.a.  pay.  quarterly  estab.  with  25c  pd.  Mar. 
2,  1979.  Previously,  a  rate  of  72c  per  sh.  p.a.  pd.  quarterly  from 
Mar.  2,  1977  to  Dec.  1,  1978,  incl.  Divds.  in  recent  fiscal  yrs. 
follow; 

1971-72...  $0.36  1978  .  $0.72 

1973  .  0.45  1979  .  0.86 

1977  .  0.66  1980  .  1.00 

Long-Term  Debt 

5%%  S.F.  Debentures,  Series  A — Dated  June  15,  1964; 
due  June  15,  1984.  Int.  June  and  Dec.  15.  Author.,  no  set 
amount;  issued  $15,000,000;  o/s  at  July  26,  1980, 

$7,033,000. 

Redeem,  at  105.75  on  or  before  June  14,  1965,  prem.  there¬ 
after  deer.  0.30  of  1%  each  yr.  to  and  incl.  June  14,  1983,  and 
thereafter  at  par.  Annual  s.f.  of  $500,000  each  year  1966-83 
incl. 

Trustee  —  Montreal  Trust  Co. 

6%%  S.F.  Debentures,  Series  B — Dated  Apr.  15,  1966; 
due  Apr.  15,  1986.  Int.  Apr.  and  Oct.  25.  Author.,  no  set  amount; 
issued,  $15,000,000;  o/s  at  July  26,  1980,  $7,985,000. 

Redeem,  at  106.50  on  or  before  Apr.  14,  1967,  prem.  there¬ 
after  deer.  0.40  of  1%  each  yr.  to  and  incl.  Apr.  14,  1983,  and 
thereafter  at  par.  Annual  s.f.  of  $500,000  each  year  1966-83 
incl. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1980* 

1979B 

$000 

Revenue  . 

2,247,272 

2,082,710 

Deprec.  &  amort.,, etc . 

27,928 

25,463 

Interest  charges . 

22,530 

18,805 

Income  tax  provision  . 

15,142 

18,616 

Equity  income . 

2,342 

191 

Net  income,  operations . 

27,961 

27,191 

Extraordinary  items . 

Net  income  . 

27,961 

27,191 

Earnings  per  cl.  A  &  com. 

share: 

On  net  income,  oper . 

$3.24 

$3.83 

On  net  income  . 

$3.24 

$3.83 

$000 

Cash  &  equivalent . 

92,090 

82,312 

Inventories  . 

204,378 

159,885 

Investments  . 

24,539 

31,338 

Fixed  assets,  net . 

373,100 

313,461 

Total  assets  . 

759,155 

646,548 

Current  liabilities . 

244,216 

176,460 

Long-term  debt . 

186,648 

160,600 

Shareholders’  equity . 

298,100 

282,91 1 

Working  capital  . 

97,180 

105,034 

Cash  Flow  . 

60,082 

57,443 

Earns,  per 

Fiscal 

Net  inc. 

cl  A  & 

Year  Revenue* 

oper.« 

com.  sh. 

1981 1 .  $1,158,565,000 

$16,474,000 

$2.00 

1980  .  2,247,272,000 

27,961,000 

3.24 

1979  .  2,082,710,000 

27,191,000 

3.83 

1978  .  1,917,529,000 

25,730,000 

3,65 

1977  .  1,767,687,000 

21,895,000 

3.10 

1976  .  1,605,642,000 

21,266,000 

3.01 

•As  originally  reported  by  the  company. 
■July  26  in  1981;  July  28  in  1979. 
t24  week  interim  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Trustee  —  Montreal  Trust  Co. 

8%%  S.F.  Debentures,  Series  C — Dated  May  15,  1972- 
due  May  15,  1992.  Int.  May  and  Nov.  15.  Author.,  issued 
$20,000,000;  o/s  July  26,  1980,  $18,196,000. 

Redeem,  at  108.375  to  May  14,  1973.  Premium  deer.  0.50% 
each  year  thereafter  to  1989  after  which  at  par.  Not  redeem, 
prior  to  May  15,  1987  through  refunding  at  less  than  8.65%  p.a. 
S.f.  sufficient  to  retire  $250,000  May  15  each  year  1981-91 
plus  additional  payments  at  company’s  option. 

Trustee — Montreal  Trust  Co. 

10*4%  S.F.  Debentures,  Series  D  —  Dated  Dec.  16,  1974; 
due  Dec.  15,  1994,  or,  prepay.  Dec.  15,  1984,  at  holder's 
option  exercisable  after  Dec.  31,  1983  and  prior  to  June  30, 
1984.  Int.  June  and  Dec.  15.  Author.,  issued  and  o/s 
$25,000,000. 

Redeem,  at  1 10.50  to  Dec.  14,  1975,  incl.;  prem.  deer.  0.60 
of  1%  p.a.  to  Dec.  14,  1992,  thereafter  at  par.  Not  redeem,  prior 
Dec.  15,  1989  for  refunding  at  less  than  10%%  p.a.  S.f.  suffi¬ 
cient  to  retire  5%  of  princ.  amount  not  retired  by  early  maturity 
option  in  each  of  the  years  1985-93.  Optional  s.f.  to  retire  up  to 
an  additional  1%. 

Trustee — Montreal  Trust  Co. 

Obligations  Under  Capital  Leases— At  July  26,  1980,  to¬ 
taled  $2,288,000. 

Other  Long  Term  Debt— O/s  at  July  26,  1980  totaled 
$299,000  in  various  mort.  loans. 

Debt  of  Subsidiaries — At  July  26,  1980,  the  four  real  estate 
subsidiaries  had  o/s  $126,076,000.  in  term  debt. 

Principal  Subsidiaries — Ivanhoe  Inc.  (wholly  owned)  and 
its  subsidiaries  Steinberg’s  Shopping  Centres  Ltd.  and 
Steinberg  Realty  Ltd.  (all  of  which  see),  all  engaged  in  real 
estate  operations;  Steinberg  Foods  Ltd.  (wholly  owned);  Car- 
tier  Sugar  Ltd.  (wholly  owned);  Phenix  Flour  Ltd.  (69% 
owned);  Intercity  Food  Services  Inc.  (wholly  owned);  Salis¬ 
bury  House  of  Canada  Ltd.  (wholly  owned);  Steinberg  (U.S.) 
Corp.  and  its  subsid.  Smitty’s  Super  Valu,  Inc.  (wholly 
owned). 


Steinberg’s  Shopping  Centres  Limited 

Head  Off.— 1500  Atwater  Ave.,  Montreal,  Que.  H3Z  1Y3 
Telephone— (514)  931-9131. 

Company — (Que.  1960).  Formed  to  own,  construct  and  op¬ 
erate  shopping  centres.  Steinberg  Inc.  has  right  to  lease  por¬ 
tion,  if  any  allotted  for  food  supermarkets. 

Deficiency  Agreement— Steinberg  Inc.  is  to  provide  cash 
to  meet  any  obligations  which  the  co.  is  unable  or  fails  to  meet, 
including  payments  of  principal  and  interest  on  its  long-term 
debt. 

Officers— Mel  Dobrin,  pres.;  H.  A.  Steinberg,  v-p;  N.  Doyle, 
sec;  S.  F.  English,  v-p;  Nathan  Steinberg,  treas.,  all  Montreal. 

Capital  Stock —  Author.  Outstand  Par 

6%  Pref. 

non-cum.  30,000  sh.  7,000  sh.  $100 

Com.  10,000  sh.  10,000  sh.  1 

Major  Shareholder — Co.  is  wholly  owned  by  the  Steinberg 
Inc.  group  of  cos.  through  Ivanhoe  Inc. 

Long-Term  Debt — 7%  First  Mortgage,  S.F.  Bonds  Series 
A  — Dated  Feb.  15,  1960;  due  Feb.  15,  1985.  /nt.  Feb.  and  Aug. 
15.  Author.,  no  set  amount;  iss.  $8,000,000;  o/s  at  July  26 
1980,  $2,748,000. 

Redeem,  on  or  before  Feb.  15,  1961  at  107,  premium  deer, 
by  0.30  of  1%  p.a.  to  Feb.  16,  1983,  thereafter  at  par.  Not 
refundable  prior  to  Feb.  15,  1972  at  int.  rate  or  cost  of  less  than 
7%  p.a.  Secured  by  first  mtge.  on  all  monies  on  deposit  with 
trustee  and  on  all  rights  under  the  deficiency  agreement; 
floating  charge  on  all  assets.  In  addition,  int.,  s.f.  princ.  and 
prem.  covered  by  deficiency  agreement  with  Steinberg  Inc. 

Trustee  —  Montreal  Trust  Co. 

8%%  First  Mortgage,  S.F.  Bonds,  Series  B  — Dated  Feb. 
15,  1969;  due  Feb.  15,  1994.  Issued  $5,000,000;  o/s  at  July 
26,  1980,  $3,221,000. 


Steinberg  Realty  Limited 

Head  Off. — 1500  Atwater  Ave.,  Montreal,  Que.  H3Z  1Y3. 
Telephone — (514)  931-9131. 

Company — (Que.  1970).  A  real  estate  co.  owning  various 
shopping  centres  and  supermarket  properties  in  Ont.  and  Que. 

Deficiency  Agreement — Steinberg  Inc.  is  to  provide  cash 
to  meet  any  obligations  which  the  co.  is  unable  or  fails  to  meet, 
including  payments  of  principal  and  interest  on  its  long-term 
debt. 

Directors — Melvyn  Dobrin,  pres.;  S.  F.  English,  asst,  sec.; 
H.  A.  Steinberg,  v-p  &  treas.;  J.  N.  Doyle,  gen.  couns.  &  sec.;  W. 
Howieson,  Jack  Levine,  all  Montreal. 

Capital  Stock —  Author.  Outstand.  Par 

7%  pref.  10,000  sh.  nil  $100 

Common  50,000  sh.  25,000  sh.  1 

Major  Shareholder — Co.  is  wholly  owned  by  the  Steinberg 
Inc.  group  of  cos.  through  Ivanhoe  Inc. 

Long-Term  Debt  —  8%%  1st  Mtge.  S.F.  Bonds,  Ser.  A: 
Dated  Mar.  1,  1971,  due  Mar.  1,  1991.  Int.  Mar  and  Sept.  1. 
Author,  and  iss.  $15,000,000;  o/s  at  July  26,  1980, 

$13,454,000. 

Redeem,  on  or  before  Mar.  1,  1972,  at  108.5;  premium  deer. 
%  of  1%  p.a.  to  1988  and  thereafter  at  par.  Not  redeem,  prior  to 
Mar.  1 ,  1 986,  for  other  than  s.f.  purposes  at  an  int.  cost  of  less 
than  8 %%  p.a.  S.f.  to  retire  $7,500,000  princ.  and  retirement  at 
varying  amts.  p.a. 

Steinberg  Inc.  is  obligated  to  make  up  any  deficiency  in  prin¬ 
cipal,  interest,  premium,  etc.,  incurred  by  the  co. 

87/e%  1st  Mtge.  S.F.  Bonds,  Ser.  B:  Dated  July  3,  1973;  due 
July  3,  1993.  Int.  July  and  Jan.  3.  Author,  and  iss.  $22,000,000; 
o/s  at  July  26,  1980,  $20,543,000. 

Redeem,  on  or  before  July  2,  1974  at  108.875;  prem.  deer. 
0.625  of  1%  p.a.  to  1975;  thereafter  %  of  1%  to  1987;  thereaf¬ 
ter  0.45  of  1%  to  1992;  thereafter  at  par.  Not  redeem,  prior  to 
July  3,  1988,  for  other  than  s.f.  purposes,  at  an  int.  cost  of  less 
than  8%%  p.a.  S.f.  to  retire  $  1 1 ,000,000  princ.  in  varying  amts, 
p.a. 

Trustee — The  Royal  Trust  Co. 

Accounts — Consolidated  with  Ivanhoe  Inc. 


*Stelco  Inc. 


Head  Off.  —  P.O.  Box  205,  Toronto-Dominion  Centre,  Toron¬ 
to,  Ont.  M5K  1J4.  Telephone  — (4 16)  362-2161.  Trans. 
Agents — Montreal  Trust  Co.,  Toronto,  Hamilton,  Montreal,  Hal¬ 
ifax,  Winnipeg,  Edmonton,  Regina  and  Vancouver.  Listed — T 
M,  V. 

Company— (Dorn.  1910;  continuance,  1980).  Co.  is  a  fully 
integrated  steel  producer  manufacturing  pig  iron,  primary  steel 
and  finished  steel  products.  Directly  and  through  subsids. 
holds  interests  in  coal,  iron  and  limestone  properties.  Operates 
19  plants  located  in  Ont.,  Que.,  Alta,  and  Sask. 

Operations  at  the  Lake  Erie  Works  began  in  June,  1980, 
after  6  yrs.  in  construction. 

Ranking  in  FP  500 — 31  by  sales. 

Directors — J.  P.  Gordon,  chm.  &  chief  exec,  officer;  J.  D. 
Allan  pres.  &  chief  oper.  officer,  Toronto;  Dr.  H.  G.  Thode,  W  H. 
Young,  Hamilton;  A.  J.  Macintosh,  J.  D.  Gibson,  W.  F.  McLean, 
A.  E.  Barron,  K.  A.  White,  T.  M.  Galt,  Toronto;  D.  R.  McMaster, 
A.  Jean  de  Grandpre,  L.  G.  Rolland,  Montreal;  F.  C.  Mannix,  Cal¬ 
gary;  Hon.  E.  C.  Manning,  Edmonton. 

Key  Personnel — H.  J.  M.  Watson,  v-p,  fin.;  A.  J.  Harris,  v-p, 
eng.,  research  &  procurement;  R  E.  Heneault,  v-p,  admin.;  G.  H. 
G.  Layt,  v-p,  oper.;  A.  R.  McMurrich,  v-p,  mktg.  &  corporate 
planning;  J.  W.  Younger,  v-p,  sec.  &  gen.  counsel;  G.  W.  R. 
Bowlby,  v-p,  sales;  K.  Coles,  v-p,  mfg.;  J.  E.  Hood,  v-p,  mfg.;  G. 
Binnie,  compt.;  W.  C.  Ashcroft,  asst,  treas.;  W.  A.  Darby,  asst, 
compt.;  L.  M.  Killaly,  asst,  sec.;  P.  D.  Mathews,  treas.;  A.  G. 
Northcott,  asst,  compt. 

No.  of  Employees  —  25,094  in  May,  1981. 


Author. 

Unlimited 


Unlimited 


Outstand. 


Capital  Stock- 

Pref. 

Ser.  A 
Ser.  B 
Ser.  C 
Ser.  D 
Com. 

Ser.  A 
Ser.  B 

Ser.  A  Pref.  —  Entitled  to  floating  rate  divd.  equal  to  1 14 % 
plus  %  average  Cdn.  bank  prime  rate.  Retractable,  at  par  at 
holder's  option,  on  May  1  in  each  of  the  years  1987,  1992  and 
1997.  Privately  held. 

Ser  B  Pref.  —  Entitled  to  a  fixed  cum.  divd.  at  rate  of  $1.94 


8,000,000  sh. 
1,983,650  sh. 
5,937,020  sh. 
4,400,000  sh. 

23,677,141  sh. 
1,045,570  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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per  sh.  p.a.  Redeem,  on  or  after  Nov.  1,  1984  at  a  prem.  of 
$1.25  per  sh.  reducing  by  25c  per  sh.  annually  thereafter.  Co. 
will  purchase  61,350  shs.  p.a.  commencing  Nov.  1,  1980. 

Ser.  C  Pref.  —  Entitled  to  cum.  divd.  of  $1.94  per  sh.  p.a. 
commencing  Apr.  1,  1980.  Conv.  on  or  before  Apr.  30,  1990  in 
Ser.  A  com.  at  price  of  $33.75  per  sh.  Redeem,  on  or  after  May 
1,  1983  and  prior  to  May  1,  1985  only  if  weighted  avg.  price  of 
Ser.  A  com.  shs.  traded  not  less  than  1 25%  of  conversion  price. 
Redeem,  at  $25  per  sh.  plus  redemption  prem.  of  $1.25  per 
sh. 

Ser.  D  Pref.  —  Entitled  to  cum.  divd.  of  $2.50  per  sh.  p.a. 
Redeem,  on  or  after  Nov.  1,  1985  at  $26  per  sh.  reducing  by 
20C  per  sh.  annually  to  $25  on  Nov.  1 ,  1990. 

Ser.  A  &  B  Com.  — Stks.  are  inter-conv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects.  Ser.  B  divds.  pd.  in  form  of  Ser. 
B  com  stk.  divd. 


Capital  Changes — Through  Certificate  of  Continuance  is¬ 
sued  June  30,  1979  all  author,  shs.  became  unlimited.  Also,  Cl. 
A  &  B  shs.  were  designated  as  Ser.  A  &  B  Com.  shs.  During 
1980  Ser.  C  and  D  pref.  shs.  were  issued  and  during  1979  Ser. 
B  pref.  shs.  were  issued.  In  April,  1977,  16,000,000  pref.  shs. 
created  and  in  early  May  8,000,000  ser.  A  pref.  shs.  were 
issued  privately.  Com.  stk.  split  4  new  for  1  old  in  May,  1962, 
and  prior  to  conv.  of  pref.  stk.  into  com.  stk.  in  1953,  pref.  and 
com.  stks.  split  5  new  for  1  old  in  Feb.,  1950,  and  4-for-1  in 
Nov.,  1928. 

Dividends — Pd.  each  yr.  since  1916.  Com.  Ser.  A. — Pres¬ 
ent  rate  $1.80  per  sh.  p.a.  pay.  quarterly,  estab.  with  45c  per 
sh.  pd.  Feb.  1,  1979.  Previously  pd.  rate  of  $1.60  per  sh.  p.a. 
quarterly  from  Feb.  1,  1975  to  Nov.  1,  1978,  incl.  Extra  of  20c 
per  sh.  pd.  Feb.  2,  1981  and  Feb.  1,  1980;  10c  pd.  per  sh.  Feb. 
1,  1979,  1978  and  1977,  and  10c  pd.  Feb.  2,  1976.  Com.  Ser. 
B— Pd.  at  equivalent  rate  to  Ser.  A  in  form  of  Ser.  B  com.  stk. 
divds.  Until  Dec.  31,  1978  divds.  tax-deferred. 

Divds.  declared  on  cl.  A  shs.  (prev.  com.)  for  recent  fiscal 
yrs.  as  follows: 


1968  . 

1969-70  ... 
1971-72  ... 

1973  . 

1974  . 


$1.00 

1.20 

1.20+0.05 

1.25+0.05 

1.45+0.10 


1975-77  ... 

1978  . 

1979  . 

1980  . 


$1.60+0.10 

1.65+0.10 

1.80+0.10 

1.80+0.20 


Long-Term  Debt 

5%%  Sinking  Fund  Debentures,  1965  Series — Dated  May 
1 ,  1965;  due  May  1 ,  1990.  Author,  and  issued  $50,000,000;  o/s 
at  Dec.  31,  1980,  $34,868,000.  S.f.  of  $1,250,000  p.a.  Sold  pri¬ 
vately. 

9%%  S.F.  Debentures,  1970  Series — Dated  Nov.  1,  1970; 
due  Nov.  1,  1990.  Int.  May  and  Nov.  1.  Author,  and  issued, 
$60,000,000;  o/s  Dec.  31,  1980,  $51,848,000. 

Redeem,  after  Oct.  31,  1970,  at  109.25  on  or  before  Oct.  31, 
1971;  prem.  deer.  Vi  of  1%  p.a.  to  Oct.  31,  1988;  thereafter  at 
par.  For  s.f.  at  par.  Not  refundable  prior  to  Nov.  1 ,  1985,  at  int. 
cost  less  than  914%  p.a.  S.f  to  retire  $1,500,000  princ.  p.a.  on 
Nov.  1,  1976-93,  and  $2,000,000  max.  p.a.  1984-89  incl. 

Trustee — The  Royal  Trust  Company. 

10%%  S.F.  Debentures,  1974  Series — Dated  Sept.  16, 
1974;  due  Sept.  15,  1994.  Int.  Mar.  and  Sept.  15.  Author.  & 
issued,  $65,000,000;  o/s  at  Dec.  31,  1980,  $60,416,000, 

Redeem,  at  1 10.875  on  or  before  Sept.  14,  1975;  prem  deer. 
0.75  of  1%  p.a.  to  Sept.  14,  1979;  thereafter  deer.  0.70  of  1% 
to  1989;  thereafter  at  par.  For  s.f.  redeem,  at  par.  Not  refund¬ 
able  prior  to  Sept.  15,  1989  at  int.  cost  of  less  than  10%%  p.a. 
S.f.  to  retire  $2,600,000  princ.  amt.  p.a.  on  Sept.  15  1980- 
1993,  incl.  Addit.  non-cum.  s.f.  of  $650,000  princ.  amt  p  a  on 
Sept.  15,  1980-93  incl. 

Trustee — Royal  Trust  Co. 

9%%  S.F.  Debentures,  1975  Series — Dated  Apr.  1,  1975; 
due  Apr.  1,  1995.  Int.  Apr.  and  Oct.  1.  Author,  and  issued, 
$100,000,000;  o/s  at  Dec.  31,  1980,  $96,029,000. 

Redeem,  at  109.75  on  or  before  Mar.  31,  1976;  thereafter 
prem.  deer.  0.60  of  1%  p.a.  to  Mar.  31,  1992;  thereafter  at  par. 
Redeem,  for  s.f.  at  par.  Not  refundable  prior  to  Apr.  1,  1990  at 
int.  cost  of  less  than  9 %%  p.a.  S.f.  to  retire  $4,000,000  princ. 
amt.  on  Apr.  1,  1981-1994,  incl,  Addit.  non-cum.  s.f.  of 
$1,000,000  p.a.  on  Apr.  1,  1981- 1994  incl. 

Trustee — Royal  Trust  Co. 

1014%  S.f.  Debentures,  1976  Series— Dated  Apr.  30, 
1976;  due  Apr.  30,  1996.  Int.  Apr.  30  and  Oct.  31.  Author.! 
issued  and  o/s  $100,000,000. 

Redeem,  at  1 10.25  on  or  before  Apr.  29,  1977;  prem.  deer. 
0.75  of  1%  p.a.  to  Apr.  29,  1982;  thereafter  at  0.65  of  1%  p.a.  to 


Apr.  29,  1988;  thereafter  at  0.60  of  1%  p.a.  to  Apr.  29,  1992; 
thereafter  at  par.  For  s.f.  redeem,  at  par.  Not  refundable  prior 
to  Apr.  30,  1991  at  int.  cost  of  less  than  1054%  p.a.  S.f.  to  retire 
$4,000,000  princ.  amt.  on  Apr.  30,  1982-95,  incl.  Addit.  non- 
cum.  s.f.  of  $1,000,000  p.a.  on  Apr.  30,  1982-95,  irrcl. 

Trustee — Royal  Trust  Co. 

10%%  S.F.  Notes,  1975  Series — Due  Nov.  20,  1995.  Au¬ 
thor.  U.S.  $125,000,000;  iss,  &  o/s  at  Dec.  31,  1980,  Cdn. 
$127,717,000.  Placed  privately  with  institutional  investors. 

13%%  S.F.  Debentures.  1980  Series— Dated  Oct.  1,  1980; 
due  Oct.  1,  2000.  Int.  Apr.  and  Oct.  1.  Author.,  issued  and  o/s, 
$100,000,000. 

Redeem,  at  113.50  before  Oct.  1,  1980,  thereafter  prem. 
deer,  at  0.85%  of  1%  p.a.  to  1996,  thereafter  at  par.  Redeem, 
for  s.f.  at  par.  Not  refundable  prior  to  Oct.  1,  1995  at  int.  cost  of 
less  than  13%%.  S.f.  to  retire  $6,600,000  p.a.  princ.  amt.  on 
Oct.  1,  1985-99,  incl.  Addit.  non-cum.  s.f.  of  $1,100,000  p.a.  on 
Oct.  1 ,  1985-99  incl. 

Trustee — Royal  Trust  Co. 

Subsidiary  Long  Term  Debt — As  at  Dec.  31,  1980,  the 
Stelco  subsidiary  Ontario  Hibbing  Company  had  o/s  Cdn. 
$13,749,000  in  10%  notes,  due  Oct.  15,  1987. 

Wholly  Owned  Subsidiaries  —  Stelco  Fabricators  Ltd.  Re¬ 
gina,  Sask.:  Frost  Steel  and  Wire  Co.,  Ltd.,  Hamilton,  Ont.; 
Cloture  Frost  Inc. -Frost  Fence  Inc.,  Montreal;  Stelco  Coal 
Co.,  Pittsburgh,  Pa.;  Pikeville  Coal  Co.,  Louisville,  Ky.;  Kana¬ 
wha  Coal  Co.,  Ashford,  W  V a.;  Stelco  Nederland  B.V.,  Am¬ 
sterdam.  The  Netherlands;  Stelco  S.A.,  Geneva,  Switzerland; 
The  Steel  Co.  of  Canada  (U.K.),  Ltd.,  London,  Eng.;  Ubbel- 
ohde-Stelco  S.A.C.,  I.  y  de  R.,  Buenos  Aires,  Argentina; 
Stelco  do  Brasil  Ltda.,  Sao  Paulo,  Brazil;  Stelco  Technical 
Services  Ltd.,  Hamilton,  Ont.;  Ontario  Eveleth  Co.,  Minneapo¬ 
lis,  Minn.;  Ontario  Hibbing  Co.,  Minneapolis,  Minn.;  Stelco  de 
Venezuela  S.  R.  L.,  Caracas,  Venezuela;  Durastal  Installa¬ 
tions  Ltd.,  Montreal;  The  Steel  Company  of  Canada,  Ltd., 
Toronto;  Can  Hamilton  Trading  Ltd.,  London,  Eng.;  Stelco 
Erie  Corp.,  Minneapolis. 

Unincorporated  Joint  Ventures — Wabush  Mines,  Nfld. 
and  Quebec.  (25.6%  owned;  iron  ore);  Hibbing  Taconite  Co., 
Minn.  (6.7%  owned;  iron  ore);  Elk  River  Coal  Project,  B.C. 
(25.0%  owned). 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

2,240,053 

2,103,947 

Deprec.  &  amort.,  etc . 

70,315 

60,496 

Interest  charges . 

56,217 

52,656 

Income  tax  provision  . 

39,477 

61,980 

Equity  income  . 

5,808 

9,420 

Net  income,  operations . 

132,185 

156,892 

Extraordinary  items . 

Net  income  . 

132,185 

156,892 

Earnings  per  Ser.  A  &  B  com. 

share: 

On  net  income,  oper . 

$4.05 

$5.74 

On  net  income  . 

$4.05 

$5.74 

$000 

Cash  &  equivalent . 

255,699 

32,306 

Inventories  . 

701,905 

614,138 

Investments  . 

78,397 

77,141 

Fixed  assets,  net . 

1,517,277 

1,397,378 

Total  assets  . 

2,891,562 

2,414,997 

Current  liabilities . 

358,1 17 

317,692 

Long-term  debt . 

580,970 

490,394 

Shareholders'  equity . 

1,562,695 

1,242,714 

Working  capital  . 

930,666 

617,129 

Cash  Flow  . 

230,491, 

264,110 

Earns,  per 

Fiscal 

Net  inc 

Ser.  A  &  B 

Year  Revenue* 

oper.« 

com.  sh. 

1981* .  $695,308,000 

$45,759,000 

$1.41 

1980  .  2,240,053,000 

132,185,000 

4.05 

1979  .  2,103,947,000 

156,892,000 

5.74 

1978  .  1,790,922,000 

120,216,000 

4.40 

1977  .  1,457,461,000 

90,205,000 

3.36 

1976  .  1,369,320,000 

90,605,000 

3.67 

•As  originally  reported  by  the  company. 
*3  mos.  ended  Mar.  31. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Corporate  Joint  Ventures  and  Partnerships 
Baycoat  Ltd. — Owned  jointly  by  Stelco  and  Dominion  Foun¬ 
dries  and  Steel.  Plant  at  Hamilton,  Ont.  Produces  prepainted 
steel  in  coils  for  domestic  and  foreign  markets. 

The  Canada  Systems  Group  (EST)  Ltd.  — 33.3%  interest.  A 
computer  systems  and  service  company  formed  in  conjunction 
with  T.  Eaton  Co.  and  TRW  Inc.,  Cleveland. 

Torcad  Ltd.  —  Ont.  50%  int.  acquired  in  1974.  Co.  operates 
a  facility  for  plating  and  galvanizing  metal  products. 

Other  Interests  &  Corporate  Joint  Ventures  include:  Ar- 
naud  Railway  Co.  (25.6%  owned):  Que.  Knoll  Lake  Minerals 
Ltd.  (14.9%);  Wabush  Lake  Railway  Co.  Ltd.  (25.6%);  Twin 
Falls  Power  Corp.  Ltd.  (4.4%)  all  Nfld.  Erie  Mining  Co. 
(10.0%)  Ontario  Iron  Co.  (10.0%),  both  Minn.  Mathies  Coal 
Co.  (13.3%),  Pa.,  Olga  Coal  Co.  (10.0%),  Beckley  Coal 
Mining  Co.  (12.5%),  W.  Va  Northern  Land  Co.  Ltd.  (12.8%), 
Nfld  Tilden  Iron  Ore  Co.  (15.6%);  Mich.  Tilden  Iron  Ore  Part¬ 
nership  (15.6%),  Mich.;  Shaw  Industries  Ltd.  (33.5%  int., 
which  see).  Eveleth  Expansion  Co.  (23.5%);  Minn.  Fers  et 
Metaux  Recycles  Ltee.  (50%).  Que.;  Wabush  Mines,  Nfld.  & 
Que.  (25.6%);  Hibbing  Taconite  Co.,  (6.7%);  Elk  River  Coal 
Project.  (25%). 


Key  Personnel  —  R  M.  Ableman,  exec,  v-p  &  chief  oper.  offi¬ 
cer;  Alan  Drizen,  D.  H.  Last,  v-p's  &  gen.  mgr's  ;  H.  M.  Pipher, 
v-p;  G.  A.  Wilde,  sec.-treas. 

No.  of  Employees  —  450  in  Mar.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  *3,000,000  sh.  1,480,903  sh.  n.p.v. 

*Of  which  47,000  shs.  reserved  for  options. 

Major  Shareholder — Sterivest  Holdings  Inc.  held  83%  int.  at 
Oct.  17,  1980. 

Capital  Changes — By  S.L.P.  May  10,  1971  com.  shs.  split  5 
new  shs.  for  1  old.  On  Nov.  24,  1972,  com.  shs.  split  3  pew  shs. 
for  one  old. 

Dividends — None  pd.  since  Apr.,  1972. 

Long-Term  Debt — Total  o/s  at  Dec.  26,  1980  was 
$3,772,996  of  which  $518,668  was  due  in  1  yr. 

Wholly-Owned  Subsidiaries — Webber  Pharmaceuticals 
Ltd.,  3909  Nashua  Dr.,  Unit  9,  Mississauga,  Ont.  L4V  1P3; 
Sterivet  Laboratories  Ltd.,  3909  Nashua  Dr.,  Unit  6,  Missis¬ 
sauga,  Ont.  L4V  1P3;  Sterivet  Laboratories  Inc.  —  20102  Pro¬ 
gress  Dr.,  Strongsville,  Ohio,  44136. 

Divisions — Sterivision  (TV  rentals);  SteriMed  (medical 
equipment);  Webber/Rexall  (vitamins  &  pharmaceuticals); 
Sterivet  (veterinary  drugs  &  feed  supplements). 


*Sterisystems  Ltd. 

Head.  Off.  —  47  Baywood  Rd.,  Rexdale,  Ont.  M9V  3Y9. 
Telephone — (416)  749-6111  Trans.  Agent — The  Canada 
Trust  Co.,  Toronto.  Listed — T. 

Company — (Dom.  1967;  continuance  1978).  Operates 
across  Canada  in  health  care  through  four  divisions:  hospital 
patient  television  rental;  electronic  medical  and  surgical  equip¬ 
ment  distribution;  a  pharmaceutical  division;  and  a  veterinary 
pharmaceutical  division.  Plants  are  located  in  Toronto,  Van¬ 
couver  and  Strongsville,  Ohio.  Brand  names:  Webber,  Rexall, 
Sterivet. 

In  Sept.,  1980,  Sterivest  Holdings  Inc.  made  an  offer  of  $4.25 
per  sh.  for  all  o/s  com.  shs.  of  the  co.  and  at  present  holds  83% 
int. 

Directors  —  D  C.  Webster,  chm.;  M.  J.  Needham,  pres.  & 
chief  exec,  officer;  Sidney  Liswood,  B.  M.  Flood,  M.  J.  Neal,  all 
Toronto;  M.  M.  Lessard,  Maurice  Parent,  Montreal. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended 


1980b 


1979« 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$5,384,000 
20,637,203 
17,450,127 
14,509,814 
13,025,830 
9,857,976 
•As  originally  reported  by  the  company. 
*3-mos.  ended  Mar.  31. 

BYr.  ended  Dec.  26,  1980  and  Dec.  28,  1979. 


20,637 

1,7,450 

2,002 

1,592 

694 

570 

276 

(385) 

381 

d404 

d275 

75 

106 

d329 

$0.26 

$d0.27 

$0.07 

$d0.22 

$000 

49 

4 

3,039 

3,1 19 

634 

121 

6,052 

6,243 

13,050 

12,909 

4,654 

4,245 

3,254 

3,271 

4,138 

4,028 

1,205 

1,260 

2,119 

1,008 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$157,000 

$0.11 

381,133 

0.26 

d403,743 

dO. 27 

174,746 

0.12 

d151,960 

dO.  1 1 

d525,925 

d0.37 

^Sterling  Trust  Corporation 

Head  Off.  —  220  Bay  St.,  Toronto,  Ont.  M5J  2K8.  Tele¬ 
phone —  (416)  364-7495.  Trans.  Agent — Co.  at  head  off. 

Company — (Dom.  1911).  Conducts  diversified  trust  co. 
business  from  15  branches:  Aurora,  Barrie  (2),  Bracebridge, 
Lindsay,  Markham,  Midland,  Newmarket,  Orillia  (2),  Oshawa, 
Owen  Sound,  Toronto  (2)  and  Uxbridge,  Ont. 

Directors  —  N.  F.  Petersen,  chm.,  mktg.,  Toronto;  Arthur 
Simard,  v-chm.,  Ste.  Anne  de  Sorel,  Que.;  F.  R  Hewett,  pres., 
Aurora;  C.  F.  Petersen,  v-p;  Jack  McCreadie,  v-p,  mtges.;  G.  A. 
Wilson,  G.  P.  French,  A.  S.  Labatt,  T.  N  Davidson,  P.  O.  Cras- 
sweller,  R  I.  Hendy,  all  Toronto;  G.  A.  Wilson,  Orillia,  Ont.; 
Serge  Rocheleau,  Louis  Archambault,  Roger  Chiniara,  Mont¬ 
real;  J.  W.  Blaney;  G.  L.  Bowie. 

Key  Personnel— D.  W.  Jones,  dir.,  trust  services;  Robert 
Brewerton,  v-p,  fin  ;  R  J.  McKean,  dir.,  mtges.;  J.  A.  Shute,  dir., 
branches  &  personnel;  F.  C.  Beveridge,  sec.;  W.  W.  Heath,  dir., 
information  systems;  G.  R.  Cameron,  cont. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  — 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . 

Securities . 

Loans  . 

Fixed  assets,  net  .... 

Total  assets  . 

Guaranteed  account . 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$40,870,000 

33,848,000 

29,021,000 

23,932,099 

19,061,436 

14,366,748 


1980 

$nnn 

1979 

40,870 

33,848 

226 

155 

33,033 

26,623 

(108) 

34 

1,357 

1,646 

1,357 

1,646 

$1.15 

$1.52 

$1.15 

$1.52 

$nno 

27,898 

20,163 

23,709 

20,951 

334,939 

287,202 

4,443 

4,064 

391,538 

333,270 

370,728 

314,868 

1,497 

1,501 

16,923 

14,244 

1,466 

2,182 

Net  inc. 

Earns  per 

oper.* 

com.  sh. 

$1,357,000 

$1.15 

1,646,000 

1.52 

1,677,000 

1.72 

1,436,681 

1.65 

1,068,227 

1.25 

774,048 

0.94 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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THE  FINANCIAL  POST 


No.  of  Employees — 235  in  Mar.,  1981. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pfce.  500,000  sh. 

$20 

Ser.  C. 

200,000  sh. 

Common  2,000,000  sh. 

982,023  sh. 

$2 

Pfce.,  Ser.  C — Entitled  to  cum.  divd.  rate  equal  to  'A  of  prime 
rate  plus  1%.  Privately  held. 

Major  Shareholder — General  Trust  du  Canada  acquired 
97.7%  of  o/s  com.  shs.  in  1979-80. 

Capital  Changes — Stock  split  5  new  for  1  old  in  Feb.,  1951 , 
2-for-1  in  Nov.,  1961  and  5-for- 1  in  April,  1966.  Ser.  A  and  B 
pfce.  shs.  all  redeemed  in  1980  and  200,000  ser.  C  pfce.  shs. 
were  issued. 

Dividends  —  Com.  —  Present  rate  of  48c  p  a.,  pay.  quar¬ 
terly,  estab.  with  12c  per  sh.  pd.  Oct.  2,  1978.  Prev.  a  rate  of 
44c  p  a.  was  pd.  quarterly  from  Oct.  1,  1976  to  June  28,  1978. 
Extra  divd.  of  5c  per  sh.  pd.  Jan.  3,  1980,  and  Jan.  2,  1979. 
Divds.  declared  for  recent  fiscal  yrs.  have  been  as  follows: 


1968  . 

$0.33+0.02 

1977  . 

$0.44 

1969-71  ... 

0.36 

1978  . 

0.50 

1972  . 

0.37 

1979  . 

0.53 

1973-75  ... 

0.40 

1980  . 

0.53 

1976  . 

0.41 

1981  . 

0.24 

Long-Term 

Debt — At  Dec. 

31,  1980,  co. 

had  o/s 

$1,497,000  in  loans  and  mtges.  pay. 

Subsidiary — Northridge  Investments  Ltd.  —  (wholly 
owned). 

INVESTMENT  FUNDS 

Sterling,  Equity  Fund— (Estab.  1956).  Open-end  fund  in¬ 
vesting  in  Cdn.  and  U.S.  securities  with  a  primary  objective  of 
l.-t.  growth  capital.  Qualifies  as  an  invest,  for  RRSP,  RHOSP 
and  DPSP’s.  Licensed  to  sell  shs.  in  Ontario  and  Quebec.  Man¬ 
ager —  Northridge  Investments  Ltd. 

Purchase  Plans:  (1)  Lump  Sum  Purchases — Shares  of  the 
fund  may  be  purchased  at  net  asset  value,  which  is  determined 
each  day  the  Toronto  Stock  Exchange  is  open.  Purchases  may 
be  any  amount  in  multiples  of  $10  with  a  min.  of  $20;  (2)  Retire¬ 
ment  Savings  Plans — Available  under  the  provisions  of  the 
Canada  Income  Tax  Act. 

Fees — No  acquisition  or  liquidation  charges  other  than  a  fee 
of  $1.50  per  redemption  charged  by  the  trustee.  Management 
Fee— Monthly  fee  equal  to  1  /6  of  1%  of  total  net  assets  at  the 
month-end  up  to  $  1 ,000,000.  Amounts  over  $  1 ,000,000  subject 
to  fees  varying  from  7/48  of  1%  to  1/16  of  1%  over 
$100,000,000. 

Redemption  Policy — Shs.  of  the  fund  will  be  redeemed  for 
cash  at  the  net  asset  value  on  the  first  full  day  after  such 
request  is  received  in  writing  by  the  manager.  Payment  made 
within  7  days. 

Dividends — All  income  and  capital  gains  have  been  auto¬ 
matically  reinvested  in  additional  shs.  since  Dec.  31,  1973. 


Calendar 

Record  of  Performance 

Equity  Section 

Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

3,463,000 

8.18 

147.10 

1979  . 

2,897,000 

7.64 

194.78 

1978  . 

2,354,331 

6.92 

9 

1977  . 

2,389,217 

5.99 

9 

1976  . 

1,625,065 

5.50 

15 

1  yr:  1979-80 

Cumulative 

% 

+26.3 

Growth 

5  yrs:  1975-80 

% 

+  138.3 

2  yrs:  1978-80  . 

+  75.1 

10  yrs:  1970-80 

+  132.6 

3  yrs:  1977-80  . 

+  104.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Sterling  Mortgage  Fund  — (Estab.  1976).  Open-end  fund 
investing  primarily  in  1st.  mtges.  in  Canada.  Qualifies  as  an 
invest,  for  RRSP,  RHOSP  and  DPSP's.  Licensed  to  sell  in 
Ontario. 

Purchase  Plans:  Lump  Sum  Purchases  — Units  of  the  fund 
may  be  purchased  at  net  asset  value  as  determined  on  the  next 
following  valuation  date.  Valuation  dates  are  the  last  business 
day  in  each  month.  Min.  initial  and  subsequent  purch.  are  100 
units;  min.  balance  of  100  units  must  be  maintained  in  each 
account. 

Fees— No  acquisition  or  redemption  fees.  Management 


Fee  —  Monthly  fees  are  equal  to  V2  of  1%  of  the  net  asset  value 
of  the  fund  on  each  valuation  date. 

Redemption  Policy — Units  may  be  redeemed  at  the  holder's 
option  at  the  net  asset  value  on  the  next  following  valuation 
date,  provided  notice  is  given  at  least  10  days  prior  to  such 
date. 

Dividends  —  Net  income  and  capital  gains  determined  on 
each  valuation  date.  On  the  valuation  dates  in  March,  June, 
Sept,  and  Dec.,  distributions  will  be  automatically  reinvested 
without  charge,  unless  investors  request  payment  in  cash. 


Record  of  Performance 

Mortgage  Section 


Calendar  ^ 
Years 

Net  As* 
Total 

sets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

5,365,000 

4.66 

48.57 

1979  . 

7,105,000 

4.7773 

47.61 

1978- . 

10,378,000 

5.00 

46.1 

1977  . 

10,016,008 

5.17 

47.0 

1976  . 

3,137,252 

5.09 

47.1 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+8.1 

5  yrs:  1975-80 

n.a 

2  yrs:  1978-80. 

+  13.6 

10  yrs:  1970-80 

n.a 

3  yrs:  1977-80  . 

+20.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Strathcona  Resource  Industries  Ltd. 

Head  Off. — 9305,  50  Street,  Edmonton,  Alta.,  T6B  2L5. 
.Telephone  —  (403)  465-0164.  Trans.  Agent — Royal  Trust  Co., 
Edmonton,  Vancouver,  Winnipeg  and  Toronto.  Listed— T. 

Company — (Alta.  1957).  Provides  a  wide  variety  of  trans¬ 
portation  and  related  services  for  the  extractive  and  resource 
industries  in  northern  and  western  Canada  and  Alaska.  Also, 
through  subsids.,  co.  is  engaged  in  mfg.  oil  and  gas  processing 
equipment  and  related  steel  fabrication;  and  is  the  largest  mfr. 
of  silica  in  Alta. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30:  1980« 


- $000 

Revenue  .  7,240 

Deprec.  &  amort.,  etc .  442 

Interest  charges .  374 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations .  d  1,200 

Extraordinary  items . 

Net  income  .  d  1,200 

Earnings  per  com.  share: 

On  net  income,  oper .  $d0. 17 

On  net  income  .  $d0. 17 

- $000 


Inventories  .  586 

Investments  . 

Fixed  assets,  net .  6,266 

Total  assets  .  13,176 

Current  liabilities  .  5,231 

Long-term  debt .  3^470 

Shareholders’  equity .  4,216 

Working  capital  .  d968 

Cash  Flow  .  d673 


^'sca^  Net  inc. 

Year  Revenue*  oper* 

1981a .  $2,651,000  $d1 13,000 

198°" .  7,240,000  d  1,200, 000 

1980  .  14,394,000  d  1,508,000 

1979  .  14,798,000  d268  000 

1978  .  22,443,000  d788,000 

1977  •  18,011,000  d  1,329, 000 


•As  originally  reported  by  the  company. 

*3  mos.  interim  period. 

■8  mos.  ended  Nov.  30  due  to  change  in  yr.  end. 


1980 


14,394 

626 

622 


d  1,508 

d  1,508 

$d0.31 

$d0.31 


499 

4,178 
8,617 
5,080 
2,659 
525 
d786 
d87 1 

Earns,  per 
com.  sh. 
$d0.01 
d0.17 
d0.31 
dO. 07 
d0.28 
dO. 52 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A  16. 
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Plants  located  in  Edmonton,  Alta.;  Fort  St.  John  and  Fort  Nel¬ 
son,  B.C.;  and  Whitehorse,  Yukon. 

The  co.’s  name  was  changed  to  present  form  from  Kaps 
Transport  Ltd.  on  Jan.  2,  1981.  Late  in  1980,  the  co.  acquired 
Sil  Silica  Ltd.,  Alta's  largest  producer  of  silica. 

Directors — Ft.  A.  McAlpine,  chm.,  chief  exec,  officer  & 
pres.;  J.  Ft.  Sheard,  v-p  fin.  &  sec.-treas.;  W.  F.  Grant,  Edmon¬ 
ton;  J.  Weatherall,  Toronto;  R.  H.  Nicholson,  Vancouver. 

Key  Personnel — L.  D.  Johnston,  v-p,  mfg.;  W.  A.  Mac¬ 
Donald,  v-p,  transport  opers.;  P.  J.  Levasseur,  v-p  silica  oper. 

No.  of  Employees  —  Approx.  250. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *29,000,000  sh.  14,817,555  sh.  n.p.v. 

*Of  which  2,542,000  shs.  reserved  for  options  and  conver¬ 
sions. 

Warrants — Debs,  holders  received  10  warrants  per  $100 
debs,  exercisable  at  $1.50  per  sh.  until  expiry  Feb.  22,  1984. 

Rights — Shldrs.  of  record  Jan.  16,  1980,  given  right  to  buy  1 
new  com.  sh.  for  85c  for  each  5  shs.  held. 

Capital  Changes  —  In  Nov.,  1969,  3-for-1  stk.  split.  In  Feb., 
1981,  7,754,442  com.  shs.  were  issued  to  Clarepine  Develop¬ 
ments  Ltd.  for  acquisition. 

Major  Shareholder — In  Mar.,  1981  Clarepine  Developments 
Ltd.  held  52%o/s  shs. 

Dividends  —  Com.  (new):  None  pd.  at  present.  Previously, 
rate  of  15c  p.a.,  pd.  s-a.  from  Dec.  15,  1972  to  Dec.  15,  1973. 
Previously,  10c  p.a.  pd.  semi-annually  from  Dec.  15,  1969  (first 
after  3-for-1  split)  to  June  15,  1972,  incl. 

Long-Term  Debt — At  Nov.  30,  1980,  totaled  $4,627,000 
incl.  $898,000  due  within  one  yr. 

Wholly-Owned  Subsidiaries  —  KML  Custom  Fabricators 
Ltd.,  Edmonton;  Sil  Silica  Ltd. — Alta. 

Bolsters  Transport  Ltd.;  Dales  Holdings  Ltd.;  Spiess 
Earth  Construction  Ltd.  (all  inactive). 


*Stratheam  House  Group  Limited 

Head  Off.— 637  Lakeshore  Blvd.  W.,  Toronto,  Ont.  M5V 
1A8  Telephone— (416)  591-7091.  Trans.  Agent— National 
Trust  Co.,  Ltd.,  Montreal,  Toronto,  Winnipeg,  Calgary  and  Van¬ 
couver.  Listed — T,  M. 


Company  —  (Ont.  1965).  Engaged  in:  the  manufacture  and 
distribution  of  home  furnishings,  a  broad  range  of  house  con¬ 
struction  products  and  rigid  plastic  containers.  Brand  names: 
Braemore,  Kroehler,  Standard,  Troister,  Singer  Lighting,  Ar- 
tage,  and  Ackripak. 

Ranking  in  FP  500 — 373  by  sales. 

Directors — Wilfred  Posluns,  chm.;  W.  H.  Singer,  pres.  & 
chief  exec,  officer;  J.  F.  Kay,  sec.-treas.;  J.  I.  Posluns,  I.  A.  Pos¬ 
luns,  S.  M.  Sigel,  A.  H  Zaldin,  E.  Fine,  M.  Handelman,  H.  D 
Nudel,  P.  D.  Tane,  H.  M.  Vogel,  H.  K.  Weiner,  all  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Class  A  5,060,672  sh.  2,529,920  sh.  .  n.p.v. 

Class  B  939,328  sh.  382,963  sh.  n.p.v. 

Common  100  sh.  nil  n.p.v. 

Class  A — Ranks  equally  with  cl  B  in  respect  to  divds.  and 
liquidation.  Non-voting. 

Class  B  —  Entitled  to  one  vote  per  sh.  and  conv.  into  cl.  A  stk. 


on  sh.-for-sh.  basis. 

Dividends  —  None  since  reorganization  in  1973. 

Long  Term  Debt— O/sat  Dec.  31,  1980,  $15,724,000,  incl. 
$1,515,000  due  in  one  yr.  Debt  comprised  $7,500,000  bank 
loans;  $2,635,000  in  finance  co.  notes;  $2,444,000  in  10'/2°/o 
mtges.,  due  1988  and  1993;  $500,000  in  1314%  mtges.,  due 
1985;  $58,000  other  secured  debt;  and  $2,587,000  in  unse¬ 


cured  debt. 

Subsidiaries— 264586  Ontario  Ltd.,  House  of  Braemore 
Furniture  Ltd.,  Kroehler  Mfg.  Co.,  Ltd.,  Strathearn  Con¬ 
tainers  Limited,  Thompson-Heyland  Limited  (all  wholly 
owned);  Braemore  Convertibles  Limited  (51%  owned). 


*D.  A.  Stuart  Oil  Co.,  Limited 

Toronto  Off. — 43  Upton  Rd.,  Scarborough,  Ont.  M1K  5C3. 
Telephone— (416)  757-3226.  General  Off.  — 7575  Plaza  Ct., 
Willowbrook,  Illinois  60521,  U  S  A.  Trans.  Agents— National 
Trust  Co.  Ltd.,  Toronto;  co.'s  office  in  Chicago.  Listed — T. 

Company— (Ont.  1936).  Refines  and  manufactures  metal¬ 
working  lubricants  and  cleaners.  Plants  and  sales  offices  in 
U.S.A.,  Canada,  Argentina,  Japan  and  Europe 

Directors — D.  I.  Johnston,  chm.,  pres.  &  chief  exec,  officer, 
Cambridge,  Ont.;  Heribert  Werhahn,  Dr.  E.  Morawski,  both  Ger- 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  — 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$96,336,000 
79,376,000 
55,358,000 
62,842,000 
67,798,000 
55,761,000 
•As  originally  reported  by  the  company 
*Dec.  27  in  1980;  Dec.  29  in  1979. 


annual  report) 
1980* 

$000 

1979* 

96,336 

79,376 

1,548 

1,102 

4,354 

2,554 

(640) 

973 

d286 

1,235 

d286 

1,235 

$d0. 10 

$0.42 

$d0. 10 

$nnn 

$0.42 

19,163 

19,896 

20,098 

19,290 

61,485 

62,300 

31,167 

30,776 

14,209 

14,933 

12,576 

12,862 

7,738 

10,434 

280 

3,641 

Earns,  per 

Net  inc. 

cl.  A  &  B 

oper* 

sh. 

$d286,000 

$d0. 10 

1,235,000 

0.42 

1,126,000 

0.39 

294,000 

0.10 

26,000 

0.01 

d5 15,000 

dO.  18 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  May  31: 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

US$23,725,940 

22,418,474 

18,985,198 

18,876,288 

16,070,630 

16,779,499 


1980 

1979 

i  iR$nnn 

23,726 

22,595 

228 

202 

732 

699 

808 

841 

d8 

808 

834 

$US1.77 

$US1 .84 

$US1.77 

$US1.83 

i  i.Rsnnn 

627 

844 

4,191 

3,095 

3,735 

2,285 

11,762 

10,086 

4,049 

3,362 

225 

256 

6,868 

6,216 

3,503 

4,433 

1,052 

1,084 

Net  inc. 

Earns,  pec 

oper* 

com.  sh. 

US$808,306 

US$1.77 

841,267 

1.84 

395,763 

0.87 

769,484 

1.69 

839,238 

1.84 

864,022 

1.89 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*)■  See  advertisement  on  page  A 16. 
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many;  N.  J.  Munn,  C.  T.  Loughrin,  S.  P.  Ogryzlo,  Toronto;  C.  E. 
Santangelo,  Chicago,  III. 

Key  Personnel — D.  F.  Haslam,  sec.  &  v-p,  fin.;  W.  H.  Mann, 
v-p,  res.  &  dev. 

No.  of  Employees — 230  in  Aug.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  800,000  sh.  456,256  sh.  n.p.v. 

Major  Shareholders — Wilh.  Werhahn  Canada  Ltd.  benefi¬ 
cially  holds  60.4%  and  the  Estate  of  W.  H.  Oldacre  12.7%  of 
co.’s  o/s  stock. 


Capital  Changes — Stock  split  on  a  4-for-1  basis  in  Oct. 
1967. 

Dividends — Com. — Present  rate  of  40c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  10c  pd.  June  1,  1978.  Previously,  80c  per 
sh.  p.a.  pd.  quarterly  from  Dec.  1,  1975  to  Mar.  1,  1978,  incl. 
Extra  25c  per  sh.  pd.  on  Mar.  1,  1975;  10c  pd.  Mar.  1  and  Sept. 
1,  1976,  6.4c  pd.  Mar.  1,  1977.  Divds.  declared  in  Cdn.  funds  in 
recent  fiscal  years: 

1969  .  $0.60+0.05  1975  .  $0.60+0.25 

1970  .  0.65  1976  .  0.75+0.10 

1971  .  0.40  1977  .  0.80+0.164 

1972-73...  *0.20  1978  .  0.70 

1974  .  0.35  1979-81  ...  0.40 

Long-term  Debt— O/s  May  31,  1980,  $267,031  incl. 
$41,925  due  in  1  yr.  Interest  at  894%. 

Wholly  Owned  Subsidiaries — Canadian  D.  A.  Stuart  Oil 
Co.  Ltd.;  D.  A.  Stuart  Oil  Co.  Ltd.,  England;  D.  A.  Stuart  Oil 
GmbH.;  D.  A.  Stuart  Chemicals  Inc.,  Delaware;  The  Ironside 
Co.,  Ohio. 


*Stuart  House  International  Limited 

Head  Oft.  —  77  Rivalda  Rd.,  Weston,  Ont.  M9M  2M6.  Tele¬ 
phone —  (416)  745-8850.  Trans.  Agent — Montreal  Trust  Co., 
Toronto  and  Calgary.  Listed — T. 

Company  —  (Dom.  1946;  continuance,  1980).  A  holding  co. 
which  through  wholly  owned  subsidiary,  Stuart  House  Canada 
Ltd.,  is  engaged  in  mfr.  and  wholesale  distribution  of  food  prod¬ 
ucts,  confections,  proprietary  drugs,  aluminum  foil  products 
and  other  products.  Another  wholly-owned  subsid.  distributes 
pet  food. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income . 


$000 


28,043 

20,453 

104 

98 

126 

31 

244 

170 

245 

183 

699 

245 

882 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.39  $0.29 

On  net  income  .  $0.39  $1.42 

- $000 - 

Cash  &  equivalent .  1,039  1,071 

Inventories  .  2,176  2^113 

Investments .  557  ’353 

Fixedassets.net .  411  349 

Total  assets  .  5,780  4,776 

Current  liabilities .  3,434  2,597 

Long-term  debt . 


Working  capital  . . .  1,377  1  477 

Cash  Flow  360  255 

Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

’980  .  $28,043,194  $245,115  $0  39 

1979*  .  20,453,389  182,887  0.29 

1979  .  21,221,679  171,961  0  28 

1978  .  17,575,559  173,677  0  28 

1977  .  17,869,392  217,810  0  35 


•As  originally  reported  by  the  company. 
*  1 0  mos.  to  new  year-end,  Dec.  3 1 . 


Directors — J.  L.  Stuart,  chm.;  A.  W.  Harding,  pres.;  Howard 
Maitman,  v-p,  fin.;  C.  E.  Hoy,  v-p,  sales  &  mktg.;  Tyrus  Ebata, 
sec.-treas. 

No.  of  employees — Approx.  130  at  Dec.,  1980. 

Capital  Stock —  Author.  Outstand. 

Com.  Unlimited  625,2 10  sh. 

Common — One  vote  per  sh. 

Major  Shareholders — At  May,  1981,  John  Stuart  Sales  and 
Management  Limited  held  21.1%  int.  and  Vanctor  Investments 
Ltd.  held  59.2%  int. 

Capital  Stock  Change — On  Aug.  1,  1978  all  o/s  pref.  shs. 
were  redeemed  at  $8.48  per  sh. 

Dividends — Common:  Present  rate  20c  p,er  sh.  per  annum, 
estab.  with  quarterly  5c  pd.  May  24,  1980.  Previously,  6C  per 
sh.  pd.  May  17,  and  Nov.  17,  1979,  and  Nov.  17,  1978;  12c  per 
sh.  pd.  Nov.  1  1978;  12c  per  sh.  pd.  Dec.  16,  1977;  14C  per  sh. 
pd.  May  6,  1977;  12c  per  sh.  pd.  Apr.  5,  1976;  5c  per  sh.  pd. 
May,  Aug.  and  Nov.  1,  1969.  6%  Pref.  Ser.  A  —  Was  entitled  to 
48c  per  sh.  p.a.  pd.  regularly  quarterly  to  Aug.  1,  1978,  when  all 
o/s  shs.  redeemed. 

Wholly-Owned  Subsidiaries  —  Stuart  House  Canada 
Ltd.  —  Weston,  Ont.;  Stuart  House  Ontario  Ltd.  Weston,  Ont. 

Other  Subsid.  —  Burlington  Packaging  Ltd.  —  Burlington, 
Ont  — 94.06%  owned;  inactive. 


Sunatco  Development  Corporation 

Address — 1005-789  West  Pender  St.,  Vancouver,  B.C.  V6C 
1H2.  Telephone — (604)  689-7637.  Trans.  Agent — Guaranty 
Trust  Co.,  Vancouver.  Listed — V  (Curb  ). 

Company — (B.C.  1959).  Co.  holds  exclusive  rights  in  Can¬ 
ada,  except  B.C.,  to  manufacture,  install,  lease  and  service  the 
automatic  draft  beer  dispensing  device  known  as  the  “Beer- 
master”  and  the  glass  sterilizer  known  as  the  "Rolls  Glass 
Sterilizer.”  No  report  in  1981. 

Directors — D.  W.  Stebbing,  pres.,  Vancouver;  Richard  E. 
Fortescue,  sec.;  Rex  E.  Fortescue. 

Capital  Stock —  Author.  Outstand.  Par 

Common  5,000,000  sh.  774,259  sh.  n.p.v. 

Capital  Stock  Changes — In  Mar.,  1977,  stk.  was  consol,  on 
basis  of  1  new  sh.  for  5  old. 

Major  Shareholder— At  Mar.,  1979,  Eldon  Holdings  Ltd.  had 
control  of  co. 


Super  Scoop  Ice-Cream  Corporation 

Head  Off.— 950,  409  Granville  St.,  Vancouver,  B.C.  V6E 
1T2.  Telephone— (604)  684-6011.  Trans.  Agent— National 
Trust  Co.  Ltd.,  Vancouver.  Listed— V  Curb. 

Company — (B.C.  1967).  Through  subsidiary.  Easy  Scoop 
Industries  Ltd.  co.  is  engaged  in  the  development  of  a  new  line 
of  patented  products  designed  to  manufacture  and  dispense 
hard  ice  cream  in  scoop  form. 

The  co.  has  filed  a  statement  with  the  Vancouver  Exchange 
under  which  it  proposes  to  iss.  185,000  shs.  from  treasury  in 
settlement  of  obligations  totaling  $78,436  at  Mar.  31,  1980; 
and  to  iss.  a  further  1,787,520  treasury  shs.  to  cover  $414,348 
debt  with  the  remain,  being  pd.  in  cash.  Co.  also  intended  to 
make  a  rights  offering  to  shldrs.  of  one  sh.  for  each  three  shs. 
held  by  them  at  a  price  to  be  determined  by  the  exchange,  but 
not  less  than  20c  per  sh. 

Directors— G.  M.  Tidball,  pres.,  Langley,  B.C.;  E.  D.  Raitt, 
v-p;  R.  C.  Grey,  v-p;  Jack  Bass,  sec.,  Vancouver. 

Capital  Stock—  Author.  Outstand.  Par 

Common  10,000,000  sh.  2,885,219  sh.  n.p.v. 

Major  Shareholders— G.  M.  Tidball  holds  14%  and  E.  D. 
Raitt  31%  of  the  o/s  shs. 

Current  Financial  Position— To  Mar.  31,  1980,  commercial 
production  had  not  started  and  the  co.  had  no  revenues.  All 
expenses  relate  to  capital  expenditure  for  the  development  of 
the  machines  and  preproduction  costs  and  had  been  deferred. 
The  costs  to  be  amortized  against  production  revenues  when 
production  commences.  At  Mar.  31,  1980,  total  assets  were 
$936,568  ($889,542  a  yr.  earlier)  with  shldrs.'  equity  of 
$488,360.  The  co.  had  a  working  capital  deficit  of  $435,745  as 
at  Mar.  31,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Superior  Acceptance  Corporation  Limited 

Head  Off.  —  22  College  St.,  Toronto,  Ont.  M5G  1K6.  Tele¬ 
phone —  (416)  S64-8880.  Trans.  Agent — Guaranty  Trust  Co. 
of  Canada,  Toronto  and  Regina.  Listed — T. 

Company  —  (Ont.  1960).  Acceptance  and  finance  business. 
Co.  makes  cash  loans  to  individuals,  and  purchases  accounts 
receivable  from  retail  business  through  21  loan  offices  in 
Ontario  and  46  retail  credit  offices  across  Canada 

Effective  Jan.  1,  1979,  assets  and  liabilities  of  wholly-owned 
subsid.  Superior  Acceptance  (Alberta)  Ltd.  were  transferred  to 
co. 

Directors — Abe  Posluns,  chm.;  A.  I.  Posluns,  pres.;  Donald 
Carr,  sec.;  C.  A.  Cadieux,  Eric  Exton,  Toronto. 


Key  Personnel  — D.  A.  G.  McKinnon,  v-p. 

No.  of  Employees  —  Approx.  181  full  time;  88  part  time. 


Capital  Stock —  Author 

Outstand. 

Par 

Cl.  A  partic. 

•2,342,600  sh. 

894,679  sh. 

n.p.v. 

Cl.  B  partic. 

657,400  sh. 

345,591  sh. 

n.p.v. 

Common 

100  sh 

nil 

n.p.v. 

•Of  which 

10,000  cl.  A  shs.  reserved  for  options. 

Cl.  A  —  Participates  equally  with  the  cl.  B  and  com.  shs.  in 
any  divds.  Intra-convertible  with  cl.  B  shs. 


Cl.  B  —  Entitled  to  divds.  equally  with  cl.  A  and  com.  shs. 
Intra-convertible  with  cl.  A  shs. 

Major  Shareholders — Directors  and  senior  officers  of  co. 
beneficially  owned  57.5%  of  the  o/s  cl.  A  &  B  shs.  in  early 
1980.  <- 

Dividends  —  Cl.  B  —  Present  rate  16.8c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  pay.  of  4  2c  per  sh.  on  May  31,  1978. 
Previously,  4c  per  sh.  pd.  quarterly  from  May  31,  1973  to  Feb. 
28,  1978.  Extra  divd.  of  30c  per  sh.  pd.  on  Dec.  29,  1978.  Cl. 
A — Pd.  at  equivalent  rate  to  cl.  B  shs.  but  on  tax-def.  basis  to 
Dec.  29,  1978. 

Long  Term  Debt — O/s  at  Dec.  31,  1980,  $11,203,452  in 
notes  at  varying  interest  rates  from  714%  to  11)4%  due  to 
1994. 

Wholly  Owned  Subsidiaries  —  Superior  Credit  Corp.  Ltd.; 
Superior  Finance  Ltd.;  Superior  Investment  Co.  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income  . 

Earnings  per  cl.  A  &  B  share: 
On  net  income,  oper. . . 

On  net  income  . 

Cash  &  equivalent . 

Finance  rec.  (net)  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Bank  debt . 

Long-term  debt . 

Shareholders'  equity - 

Working  capital 
Cash  Flow  . 

Fiscal 
Year 

1981*  . 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 

•As  originally 
*3  mos.  interim  period. 


$000 


10,326 

9,445 

48 

51 

3,882 

3,524 

385 

284 

366 

305 

366 

305 

$0.30 

$0.25 

$0.30 

$0.25 

$000 

42,851 

43,224 

136 

140 

43,903 

44,227 

18,466 

17,662 

1  1,203 

14,366 

5,295 

5,137 

924 

536 

Met  inc. 

Earns,  per 

oper* 

sh. 

$74,577 

$0.06 

366,053 

0.30 

304,989 

0.25 

386,042 

0.31 

591,656 

0.48 

470,993 

0.38 

Revenue* 

$2,658,461 
10,326,411 
9,445,165 
8,746,891 
8,391,318 
7,517,789 
reported  by  the  company. 


SUPERIOR-CRAWFORD  SAND  &  GRAVEL  LIMITED 
Address— Maple,  Ont.  Telephone  — (416)  889-0163 
Company— (Ont.  1964).  Engaged  in  operation  of  sand  and 


gravel  pits.  Owns  pit  at  Maple,  Ont.  and  leases  other  pits  and 
quarries  in  the  Toronto  area. 

Prior  to  1980,  the  co.,  Crawford  Allied  Industries  Limited, 
was  98%  owned  by  Superior  Sand,  Gravel  and  Supplies  Ltd. 
In  1980,  the  co.  and  Superior  amalg.  under  the  present  name  at 
which  time  the  remaining  2%  of  the  shareholders  were  offered 
$10.50  per  sh.  In  Apr.,  1981,  the  remaining  shares  had  not  been 
acquired. 


Superpack  Corporation  Limited 

Head  Off.  — Suite  510,  102  Bloor  St.  W.,  Toronto,  Ont.  MSS 
INI  Telephone— (416)  923-2935.  Trans.  Agent— Guaranty 
Trust  Co.  of  Canada,  Toronto  and  Montreal. 

Company — (Ont.  1961).  With  subsids.  produces  vending 
machines  and  packs  laundry  products  used  in  vending  ma¬ 
chines. 

Directors  —  I.  Gould,  chm.,  Nassau,  Bahamas;  H.  C.  Vinnet, 
v-p  finance  and  sec.,  Union,  N.J.;  S.  R.  Marks,  Cliffside  Park, 
N  J  ;  V.  L.  Densem,  Leslie  Cahan,  W.  A.  McCoy,  B.  B.  Winberg, 
Toronto. 

Key  Personnel  —  Guido  Brina,  v-p. 

Capital  Stock—  Author.  Outstand.  Par 

6%  #fce.  50,000  sh.  nil  $20 

Com.  02. 000, 000  sh.  978,287  sh.  n.p.v. 

□Of  which  65,889  shs.  reserved  for  conversion  of  debs. 

Major  Shareholders — Mr.  Irving  Gold  beneficially  held  72% 
of  o/s  com.  shs.  at  June  1,  1981. 

Long-Term  Debt— 10%  (formerly  6%  and  9%)  Convertible 
S.F.  Debentures  — Dated  Mar.  31,  1962;  due  Dec.  31,  1983 
(extended  from  Mar.  31,  1972  and  Mar.  31,  1977).  Interest 
Sept.  30  and  Mar.  31.  Author,  and  issued  $2,600,000;  o/s.  Nov. 

30,  1980,  US$589,940.  „ 

Provisions  of  this  debt  issue  were  changed  effective  Mar. 

31,  1976,  and  are  now  as  follows: 

Redeem,  at  101.5  to  Mar.  31,  1977;  thereafter  premium 
reducing  0.25  p.a.  to  Mar.  31,  1982;  thereafter  at  par  to  matu¬ 
rity.  S.f.  to  retire  $75,000  on  Mar.  31,  1976-83. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Nov.  30:  1980 

_  US$000 

Revenue  .  10,079 

Deprec.  &  amort.,  etc .  176 

Interest  charges .  333 

Income  tax  provision  .  286 

Equity  income  . 

Net  income,  operations .  365 

Extraordinary  items .  . 

Net  income  .  365 


1979 


8,752 

164 

295 

169 

243 

243 


Earnings  per  share: 

On  net  income,  oper 
On  net  income  . 

Cash  &  equivalent  .... 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  . 

Working  capital  . 

Cash  Flow . 

Fiscal 
Year 

1981*  . 

1980  . 

1979  . 

1978«  . 

1977  . 

1976  . 

•As  originally 
*3  mos.  ended  Feb.  28 


US$0.37 

US$0.37 

i  iQtnnn 

US$0.25 

US$0.25 

186 

117 

1,086 

1,183 

892 

979 

3,486 

3,788 

2,108 

2,391 

1,077 

1,473 

300 

d77 

453 

348 

559 

420 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

US$121,823 

US$0.12 

365,417 

0.37 

242,887 

0.25 

d35,745 

d0.06 

90,241 

0.16 

d293,446 

dO. 52 

Revenue* 

US$2,597,655 
10,078,904 
8,751,728 
8,105,180 
4,812,797 
9,017,649 
reported  by  the  company. 


■In  Cdn.  funds  in  1978  and  prior  years. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Conv.  into  one  com.  sh.  per  $5  principal  amt.  to  Mar.  31, 
1977;  principal  amt.  increasing  $1  p.a.  each  year  thereafter  to 
$  1 2  from  Mar.  3 1 ,  1 983  to  Dec.  3 1 ,  1 983. 

Other  Long-Term  Debt  —  O/s  at  Nov.  30,  1980, 

US$877,513  notes  and  loans  pay.  incl.  US$390,346  due  in  1 
yr. 

Wholly  Owned  Subsidiaries  —  Scientific  Packaging 
Corp. — Elizabeth,  N.J.  &  Los  Angeles,  Ca.;  Coin-Op  Sales 
Inc.  —  Elizabeth,  N.J.;  Superpack  Vending  (Nassau)  Ltd. — 
Nassau,  Bahamas;  Superpack  Vending  (Curacao)  N.V. — 
Nassau,  Bahamas;  Spencer  Graphic  Sarvices,  Inc.,  Jersey 
City,  N.J. 


^Surpass  Chemicals  Limited 

Head  Off.  —  Ste.  1100,  250  Consumers  Road,  Willowdale, 
Ont.  M2J  4V6.  Telephone  — (416)  492-8760.  Trans.  Agent- 
Guaranty  Trust  Co.  of  Canada,  Toronto. 

Company — (Ont.  amalg.  1979).  Mfrs.  and  sells  lubricants 
and  lubricant  additives,  specialized  lubricants,  rust  preventa- 
tives  and  custom  formulations  to  major  oil  companies,  whole¬ 
sale  distributors  and  marketers  of  petroleum  throughout  the 
world.  Three  plants  operated  in  Toronto  area. 

In  Aug.,  1979,  co.  amalg.  with  399897  Ontario  Limited,  a  sub- 
sid.  of  Witco  Chemical  Corp.  on  the  basis  of  764,848  o/s  shs. 
of  Surpass  conv.  into  307,316  special  shs.  of  amalg.  co. 

Directors — F.  W.  Evans,  pres.  &  gen.  mgr.;  R.  A.  Cranston, 
sec.;  R.  R.  Cranston,  W.  J.  V.  Sheridan,  Toronto,  Ont.;  W.  J. 
Ashe,  New  York,  N  Y. 

Key  Personnel — E.  A.  Clarke,  v-p  admin.  &  treas.;  Kenneth 
Eastman,  v-p  mfr.;  William  Blokhuis,  v-p  research  and  develop¬ 
ment. 

Capital  Stock —  Author.  Outstand. 

Com.  10,000,000  sh.  5,000,000  sh. 

Cl.  A  1,500,000  sh.  nil 

Cl.  B  1,500,000  sh.  184,869  sh. 

Cl.  C  1,500,000  sh.  120,250  sh. 

Cl.  B  Shs. — Exchangable  for  Witco  com.  shs.  on  sh.-for-sh. 
basis,  or  conv.  into  cl.  C  shs.  until  June  29,  1989,  at  which  time 
remaining  shs.  will  be  redeemed  for  Witco  shs.  on  a  sh.-for-sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  Nov.  30:  1980 


1979a 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1981*  . 

$5,508,226 

1980  . 

19,227,692 

1979  . 

12,920,791 

1978  . 

10,212,067 

1977  . 

8,431,519 

1976  . 

6,778,242 

•As  originally  reported  by  the 

■  1 1  mos.  ended  Nov.  30 
*3mos.  ended  Feb.  28. 


$000 


19,228 

12,921 

271 

239 

125 

40 

1,592 

841 

2,157 

1,713 

2,157 

1,173 

$0.43 

$0.61 

$0.43 

$0.61 

$nnn 

96 

19 

2,641 

1,936 

3,587 

3,223 

11,360 

8,552 

3,821 

2,915 

6,465 

4,646 

3,952 

2,415 

2,510 

1,601 

it  inc. 

Earns,  per 

per.# 

com.  sh. 

$587,268 

$0.12 

2,157,173 

0.43 

1,173,345 

0.61 

866,801 

1.13 

643,286 

0.84 

359,524 

0.47 

company. 


basis.  Entitled  to  divds.  equiv.  to  divds.  pd.  on  com.  shs.  of  Wit¬ 
co.  For  each  Witco  com.  sh.  provided  on  redemption  of  cl.  B 
shs.,  Surpass  will  issue  one  cl.  C  special  sh. 

Capital  Changes — Prior  to  amalg.  in  1979,  co.  shldrs.  re¬ 
ceived  .4018  cl.  A  special  shs.  of  amalg.  co.  for  each  pre¬ 
viously  held  sh.  The  cl.  A  shs.  were  either  conv.  into  cl.  B  shs. 
by  Oct.  9,  1979  or  exchanged  sh.-for-sh.  for  shs.  of  Witco 
Chemical  on  Oct.  10,  1979. 

Major  Shareholder — Witco  Chemical  Corp.  holds  100%  of 
common  shs. 

Dividends — Cl.  B — 48c  per  sh.  pd.  Apr.  7  and  Jan.  7,  1981-; 
46c  per  sh.  pd.  Oct.  7  and  July  8,  40c  pd.  Apr.  8  and  41c  pd. 
Jan.  8,  1980  and  Oct.  9,  1979  (first  following  reclassification). 
Com. (old) —  Pd.  17c  Sept.  14,  1979  and  15c  per  sh.  Apr.  12, 
1979;  10c  per  sh.  pd.  Nov.  15,  1978;  7c  per  sh.  May  15,  1978; 
5c  per  sh.  May  16  and  Nov.  15,  1977;  5C  pd.  May  10,  1976;  7c 
on  July  1 1,  1975  (initial). 

Long-Term  Debt — At  Nov.  30,  1980,  co.  had  no  long-term 
debt  o/s. 


Sydney  Development  Corporation 

Head  Off. — 1001,  409  Granville  St.,  Vancouver,  B.C.  V6C 
fT2.  Telephone — (604)  669-2330.  Trans.  Agent — Guardian 
Estates  &  Agencies  Ltd.,  Vancouver.  Listed  —  V. 

Company — (B.C.  1966).  Designs,  develops  and  markets 
computer  programs,  procedures  and  documentation  standards 
which  provide  a  complete  project  management  system,  Con¬ 
nect  II.  Co.  also  holds  17,475  shs.  of  Cheyenne  Petroleum 
Corp.  Products  sold  in  Canada,  Europe  and  the  United  States. 

Directors — T.  M.  Williams,  pres.,  chief  exec,  officer  and 
chief  financial  officer;  W.  E.  Schmidt,  sec.;  D.  F.  Andrews,  all 
Vancouver;  D.  G.  P.  Allan,  Toronto. 

Key  Personnel — G.  S.  Balcom,  sr.  v-p;  J.  S.  Chapman,  v-p. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  *5,000,000  sh.  2,963,799  sh.  n.p.v. 

*As  at  Sept.  30,  1980,  but  giving  effect  to  subsequent  iss.  of 
1,000,000  com.  shs. 

*Of  which  1,000,000  shs.  reserved  for  warrants  and  60,000 
shs.  for  options. 

Major  Shareholder — In  Dec.,  1980,  T.  M.  Williams  held 

26.2% 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31: 

1980 

1979 

$000 

Revenue  . 

399 

121 

Deprec.  &  amort.,  etc . 

21 

3 

Interest  charges . 

16 

4 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

62 

d54 

Extraordinary  items . 

Net  income  . 

62 

d54 

Earnings  per  share: 

On  net  income,  oper . 

$0.03 

$d0.04 

On  net  income  . 

$0.03 

$d0.04 

$000 

Cash  &  equivalent . 

5 

Inventories  . 

Investments  . 

17 

17 

Fixed  assets,  net . 

39 

28 

Total  assets  . 

526 

283 

Current  liabilities . 

103 

1 17 

Long-term  debt . 

182 

5 

Shareholders'  equity . 

241 

160 

Working  capital  . 

72 

dl 

Cash  Flow  . 

83 

d65 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue 

oper 

sh. 

1981* .  $284,765 

$38,595 

$0.02 

1980  .  398,954 

62,002 

0.03 

1979* .  120,730 

*  d53,795 

dO. 04 

1978* .  12,962 

d4,954d0.01 

■6  mos.  interim. 

*As  shown  in  prospectus  dated  Dec.  18,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Warrants  Ser.  A — Exer.  at  $2  per  sh.  to  Dec.  21,  1981  and 
thereafter  at  $3  per  sh.  to  Dec.  21,  1982. 

Capital  Changes — In  late  1980,  co.  iss.  1,000,000  units 
comprising  of  one  com.  sh.  and  one  warrant  as  described 
above,  for  $  1 .50  per  unit. 

Long-Term  Debt— 13%  Debenture — Issued  1979,  due 
1987.  Convertible  at  varying  amounts.  O/s  at  Sept.  30,  1980, 
$156,000.  Placed  privately. 

Bank  Loans — O/s  in  the  amount  of  $22,000  at  Sept.  30, 
1980,  secured  by  accounts  rec.  and  invest,  in  Cheyenne  Petro¬ 
leum. 


SYN-TRAC  INDUSTRIES  LTD. 

Head  Off. — 1700-1050  West  Pender  St.,  Vancouver,  B.C. 
V6E  3S7  Trans.  Agent — Yorkshire  Trust  Co.,  Vancouver.  List¬ 
ed — V.  (Cease  trading  order  in  effect  in  June,  1981.) 

Company — (B.C.  1972).  Holds  Cdn.  and  U.S.  rights  to  syn¬ 
thetic  tire  chain  invention. 

Directors — C.  E.  Sawyer,  pres.,  Vancouver;  Robert  Nissen, 
Richmond,  B.C.;  Allan  Gray,  H.  P.  Capozzi,  sec..  West  Vancou¬ 
ver. 

Capital  Stock* —  Author.  Outstand.  Par 

Common  10,000,000  sh.  1,590,717  sh.  50c 

*At  Feb.  26,  1980. 

Major  Shareholder — At  Dec.  31,  1979,  (latest  available) 
Syn-Trac  Marketing  Ltd.  held  450,000  escrowed  shs.  and  had 
the  right  to  receive  a  further  225,000  shs. 

Current  Financial  Position — Working  capital  deficiency  at 
Dec.  31,  1979  $29,000. 

Wholly-Owned  Subsidiary — Syn-Trac  Industries  (U.S.) 
Inc.  Nevada,  U.S. A. 


*Systemhouse  Ltd. 

Head  Off.  —  99  Bank  St.,  3rd  Floor,  Ottawa,  Ont.  KIP  6B9. 
Telephone  — (613)  236-9734.  Trans.  Agent— The  Canadian 
Trust  Co.,  Toronto,  Vancouver,  Calgary,  Montreal  and  Halifax. 

Listed— T,  M 

Company — (Dom.  1974;  cont.  1977).  Engaged  in  the  de¬ 
sign,  development  and  implementation  of  computer  information 
systems.  The  co.  also  provides  a  full  range  of  software  ser¬ 
vices  and  develops  and  markets  proprietary  software  products 
to  operate  on  hardware  supplied  by  major  hardware  manufac¬ 


turers. 

Directors  —  R.  M  Bryden,  chm.;  J.  R.  Davies,  pres.,  Kinburn, 
Ont.;  K.  H.  Soley,*sr.  v-p,  Nepean,  Ont.;  C.  I.  Ross,  sec.,  J  B. 
Kelly,  C.  E.  O'Connor,  Ottawa;  J.  G.  Bryden,  Fredericton,  N.B.: 
D.  W.  Paterson,  Toronto. 

Key  Personnel  —  D  J.  McConomy,  v-p  &  asst,  sec.;  J.  M 
Fox,  B.  E.  Greenleaf,  E.  V.  Oliver,  P.  A.  Sandiford,  D.  W.  Sea¬ 
born,  L.  J.  Silver,  J.  E.  Storm,  F.  T.  Watts,  all  v-p's. 

No.  of  Employees — 574  as  at  Aug.  31,  1980. 

Capital  Stock* —  Author.  Outstand. 

Pref.  Unlimited  214  sh. 

Cl.  A  com.  Unlimited  1 1,759,016  sh. 

Cl.  B  com.  Unlimited  5,920  sh. 

*As  at  Dec.  31,  1980,  after  giving  effect  to  a  2-for-1  split  on 


Dec.  24,  1980  and  the  iss.  of  2, 100,000  cl.  A  com.  shs.  in  Feb., 
1981. 

Pref.  —  Entitled  to  cum.  divd.  at  rate  of  $100  per  sh.  p.a. 
Redeem,  at  $1,000  per  sh. 

Cl.  A  Com.  —  Voting  stk.  Not  entitled  to  divds.  until  divds.  on 
pref.  shs.  pd.  and  one  cent  per  sh.  pd.  on  each  cl.  B  com.  The 
cl.  A  shs.  then  entitled  to  one  cent  per  sh.  and  share  equally 
with  the  cl.  B  shs.  on  a  sh.  for  sh.  basis  in  all  future  distribu¬ 
tions. 

Cl.  B  Com.  —  Non-voting.  See  cl.  A  com.  for  divd.  entitle¬ 
ments. 

Major  Shareholders — In  Feb.,  1981,  Kinburn  Capital  Corp. 
held  approx.  53.6%  and  Daketh  Ltd.  held  approx.  1 1.9%. 

Capital  Changes  —  In  Oct.,  1978,  shs.  split  on  a  4-for-1 
basis.  On  Dec.  24,  1980,  cl.  A  &  B  com.  shs.  were  split  on  a 
2-for-1  basis.  In  late  1980,  157,500  cl.  A  com.  shs.  were  iss. 
under  stock  options  and  in  Feb.,  1981,  the  co.  iss.  2,100,000 
cl.  A  com.  shs.  at  $1 1  per  sh. 

Dividends — Pref.  —  Privately  held.  Com.  —  None  pd.  since 
co.  became  public. 

Capital  Lease  Obligations — At  Aug.  31,  1980,  $804,211 
was  the  present  value  of  total  minimum  lease  pay.  of 
$  1 ,201 ,025,  of  which  $224,255  pay.  in  1  -yr. 

Subsidiaries  —  Systemhouse  (International)  Ltd.  (inac¬ 
tive);  Systemhouse  Inc.  (inactive). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug  31; 

1980 

1979 

_ $000 

Revenue  . 

19,305 

14,317 

Deprec.  &  amort.,  etc . 

200 

45 

Interest  charges . 

224 

238 

Income  tax  provision  . 

(199) 

(3) 

Equity  income  . 

Net  income,  operations . 

1,453 

799 

Extraordinary  items . 

Net  income  . 

1,453 

799 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$0.17 

$0.10 

On  net  income  . 

$0.17 

$0.10 

$000 

Cash  &  equivalent . 

Investments  . 

Product  devel . 

5,157 

1,579 

Fixed  assets,  net . 

1,166 

737 

Total  assets  . 

14,583 

7,963 

Current  liabilities . 

7,547 

5,106 

Capital  lease  oblig . 

804 

351 

Shareholders'  equity . 

5,935 

2,145 

Working  capital  . 

541 

541 

Cash  Flow  . 

1,685 

987 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  &  B 

Year  Revenue 

oper. 

sh.* 

1980  .  $19,305,396 

$1,452,949 

$0.17 

1979  .  14,317,000 

799,000 

0.10 

1978  .  10,231,000 

263,000 

0.04 

1977  .  6,796,000 

166,000 

0.03 

1976  .  3,565,000 

120,000 

0.02 

•As  originally  reported  by  the  company 
‘Adjusted  to  reflect  2-for-1  stk.  split  in  Dec.,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*TD  Realty  Investments 

Head  Off.  —  P.O.  Box  143,  Toronto-Dominion  Centre,  Toron¬ 
to,  Ont.  M5K  1 H 1 .  Telephone— (416)  866-5377.  Trans. 
Agent — Canada  Permanent  Trust  Co.,  Toronto,  Montreal,  Win¬ 
nipeg,  Regina,  Calgary  and  Vancouver.  Listed — T,  M,  V. 

Trust — (Formed  Ont.  1972).  Together  with  its  subsid.,  TDRI 
Ltd.  (which  see),  operates  as  a  diversified  mtge.  financing 
intermediary  throughout  Canada. 

Trustees — R.  W.  Korthals  chm.;  W.  C  Poole,  pres.  &  gen. 
mgr.;  P.  H.  Davies,  H.  K.  Morley,  G.  C.  Gray,  A.  B.  Hockin,  F.  A. 
M.  Huycke,  C.  P.  Keeley,  D.  A.  B.  Steel,  W.  D.  Clarkson,  N.  R. 
Wood,  Toronto;  H.  C.  Bentall,  Vancouver;  A.  Marcil,  Montreal. 
G.  E.  Arnell,  Calgary. 

Key  Personnel — A.  W.  Hutton,  compt.;  N.  R.  Roth,  treas.;_R. 
V.  P.  Eagan,  sec.;  M.  L  Wales,  asst.  gen.  mgr.;  A.  J.  H.  McLean, 
superintendent. 

Capital  Stock —  Author.  Outstand.  Par 

Trust  units  *12,000,000  3,109,034  n.p.v. 

*At  Dec.  31,  1980,  149,640  units  reserved  for  future  conver¬ 
sion  of  $3,741 ,000  in  debs,  of  TDRI  Limited  on  the  basis  of  one 
trust  unit  for  each  $25  princ.  amt.  of  debs. 

Major  Unitholder — At  Feb.,  1981,  The  Toronto-Dominion 
Bank  held  approx.  8.3%  of  the  o/s  trust  units. 

Income  Distribution — All  taxable  income  is  distributed  on  a 
quarterly  basis.  Divds.  have  been  pd.  as  follows:  80c  per  unit 
pd.  May  8,  1981;  87c  pd.  Jan.  31,  1981;  72c  pd.  each  on  Nov. 
20  and  Aug.  21,  1980;  70c  per  unit  pd.  May  21,  1980;  85c  pd. 
Nov.  20,  1979;  80c  pd.  Aug.  21,  1979;  75c  May  21,  1979;  83c 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

33,356 

30,285 

Deprec.  &  amort.,  etc . 

Interest  charges . 

20,244 

3,060 

Income  tax  provision  . 

Equity  income . 

Net  income,  operations . 

9,366 

9,373 

Extraordinary  items . 

Net  income  . 

9,366 

9,373 

Earnings  per  trust  unit: 

On  net  income,  oper . 

$3.01 

$3.24 

On  net  income  . 

$3.01 

$3.24 

$000 

Cash  &  equivalent . 

874 

4,865 

Inventories  . 

Investments . 

247,342 

216,218 

Fixed  assets,  net . 

Total  assets  . 

251,164 

223,633 

S-t  notes  pay . 

159,258 

124,638 

L-t  debt  (incl.  partic.  note) . 

12,241 

20,694 

Cap  fds.  (excl.  partic.  note) . . . 

74,390 

73,266 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.® 

trust  unit 

1981*  .  $10,337,000 

$2,566,000 

$0.82 

1980  .  33,356,000 

9,366,000 

3.01 

1979  .  30,285,000 

9,373,000 

3.24 

1978  .  23,283,000 

7,699,000 

2.96 

1977  .  21,439,000 

6,737,000 

2.73 

1976  .  21,1.80,000 

6,620,000 

2.72 

•As  originally  reported  by  the 

company. 

*3  mos.  interim  period. 


pd.  Jan.  31,  1979.  Distributions  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$1.76 

1977  . 

$2.70 

1974  . 

2.48 

1978  . 

2.95 

1975  . 

2.82 

1979  . 

3.22 

1976  . 

2.48 

1980  . 

2.96 

Long-Term 

Debt — At  Dec. 

31,  1980,  co. 

had  o/s 

$12,241,000  in  l.-t.  debt.  Debt  comprised:  1972  Partic.  Sub- 
ord.  Note — Dated  Oct.  12,  1972;  due  Feb.  15,  1993.  Int.  Feb. 
and  Aug.  15  at  5.51%  p.a.  plus  partic.  int.  to  a  max.  of  4.5%  p.a. 
based  on  adjusted  net  revenues.  Author,  and  iss., 
$35,000,000;  o/s  at  Dec.  31,  1980,  $3,741,000  issued  to  TDRI 
Limited. 

Other  debt — Med.  term  notes,  maturing  to  1983;  o/s  at 
Dec.  31,  1980,  $8,500,000. 

Subsidiary  —  Trevestor  Ltd.,  Toronto. 

Associated  Company — TDRI  Ltd.  (which  see). 


TDI  Venture  Equities  Ltd. 

Head  Off.  —  425  Alness  St.,  Downsview,  Ont.  M3J  2H4. 
Telephone — (416)  667-1122.  Trans.  Agent — Guaranty  Trust 
Co.,  Toronto  &  Vancouver.  Listed — V. 

Company — (Ont.  amalg.  1975).  Investment  and  holding  co. 
with  int.  in  real  estate. 

Directors — R.  H.  Kuhn,  pres.;  E.  H.  Atkin,  sec.-treas.;  Larry 
Letofsky,  Percy  Kertzer,  William  Kahn. 

Capital  Stock—  Author.  Outstand.  Par 

Cl.  A  Pfce.  2,000,000  sh.  630,000  sh.  n.p.v. 

Common  2,000,000  sh.  945,000  sh.  n.p.v. 

Cl.  A  Pfce.  &  Com.  Shs.  —  Rank  equally  as  to  divds.  On  liqui¬ 
dation,  cl.  A  entitled  to  prior  distribution  of  20c  per  sh.,  thereaf¬ 
ter  both  classes  share  equally.  Cl.  A  pfce.  shs.  are  non-voting. 

Major  Shareholders— As  at  May,  1980,  Lambda  Mercantile 
Corp.  held  33%  of  o/s  com.  shs. 

Dividends — None  paid. 

Wholly  Owned  Subsidiary— Calista  Realties  Ltd.,  Quebec 
real  estate  opers. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


$000 


Revenue  . 

136 

49 

Deprec.  &  amort.,  etc . 

3 

Interest  charges . 

Income  tax  provision  . 

33 

1 

Equity  income  . 

74 

Net  income,  operations . 

d15 

18 

Extraordinary  items . 

d  1 1 7 

d97 

Net  income  . 

d132 

d79 

Earnings  per  ord.  share: 

On  net  income,  oper . 

$0.01 

$0.01 

On  net  income  . 

$0.08 

$0.04 

$000 

Cash  &  equivalent . 

251 

1 

Inventories  . 

Investments  . 

739 

1,386 

Fixed  assets,  net . 

Total  assets  . 

1,295 

1,636 

Current  liabilities  . 

213 

263 

Long-term  debt . 

Shareholders’  equity  . . . 

1,082 

1,374 

Working  capital  . 

304 

d83 

Cash  Flow  . 

14 

d36 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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TDRI  Limited 

Head  Off. — Toronto-Dominion  Centre,  P.O.  Box  143,  Toron¬ 
to,  Ont.  M5K  1 H 1 .  Telephone  — (416)  866-5378. 

Company — (Ont  1963).  Borrows  money  and  lends  this 
money  to  TD  Realty  Investments  (which  see). 

Directors — R.  W.  Korthals,  chm.;  W.  C.  Poole,  pres.;  S.  G. 
Robertson,  v-p;  R.  V.  P.  Eagan,  sec.;  D.  F.  Sullivan,  A.  B. 
Hocklin,  C.  P.  Keeley,  Toronto.  , 

Key  Personnel — N.  S.  McCann,  treas.;  A.  W.  Hutton,  com¬ 
pt.;  M.  L.  Wales,  v-p. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,500  sh.  2,500  sh.  n.p.v. 

Major  Shareholders  —  The  Toronto-Dominion  Bank  and 
McLeod  Young  Weir  Ltd.  each  hold  50%  of  the  o/s  shares. 

Long-Term  Debt.  —  Conv.  Partic.  Subord.  Debs.,  1972 
Series— Dated  Oct.  10,  1972;  due  Feb.  15,  1993.  Int  Feb.  15, 
and  Aug.  15  at  5 %%  p.a.  plus  partic.  int.  to  a  max.  of  4'4>%  of 
pa.  based  on  adjusted  revenues  of  TD  Realty  Investments. 
Auth.  and  iss.,  $35,000,000;  o/s  at  Dec.  31,  1980, 

$3,741,000. 

Redeem,  after  Aug.  15,  1977,  at  par  plus  accrued  int.  subject 
to  certain  trading  statistics  of  TD  Realty  Investment  trust  units. 

Convertible  on  and  after  Aug.  15,  1973,  into  trust  units  of  TD 
Realty  Investments  on  the  basis  of  one  trust  unit  for  each  $25 
principal  amt.  of  debs,  so  converted. 

Trustee — National  Trust  Co.  Ltd. 

Accounts  —  Not  published. 


Feb.  28,  1981);  $845,000  in  term  bank  loan;  $446,000  in  other 
loans;  and  $9,930,000  in  obligations  under  capital  leases. 

Principal  Subsidiaries  &  Divisions 

Furniture  Group  —  Radisson  Furniture  Ltd. ,465  Victoria 
Ave.,  St.  Lambert,  Que.  J4P  2J2.  Henderson  Div.,  199  Upper 
Edison  Ave.,  Saint-Lambert,  Que.  J4R  2R3.  Princeville  Div.,  55 
des  Erables  St.,  Princeville,  Que.  GOP  1E0;  Thibault  Div.,  6  St. 
Alphonse  St.  Ste.  Therese,  Que  J7E  1G3;  Marius  Oueltet  Div., 
Disraeli,  Que.  GON  1E0;  Vilas  Furniture  Div.,  Nash  St.,  P.O. 
Box  1080,  Thurso,  Que.  JOX  3B0.  Industries  Bourassa  Divi¬ 
sion,  St.  Raymond,  Que.  GOA  4G0. 

Metals  Group  —  TIW  Systems  Ltd.  and  Steel  Platework 
Div.,  629  Eastern  Ave.,  Toronto,  Ont.  M4M  1E4;  Les  Construc- 
teurs  d'Acier  TIW  Ltee.,  43  Westminster  Ave.  N.,  Mont.,  Que. 
H4X  1 Y8;  C.  E.  Macpherson  Co.  468  Rideau  St.,  Kingston,  Ont. 
K7L  4W2;  Wimco  Steel  Sales  Co.  1218  S.  Service  Rd.,  Oak¬ 
ville,  Ont.  L6L  5J9;  Central  Bridge  Co.,  300  West  St.,  Trenton, 
Ont  K8V  5R8.  TIW  Systems  Inc.,  1284  Geneva  Dr.,  Sunnyvale, 
Calif.  94086;  C.  K.  Steel  &  Machinery  Ltd.,  7770-44  St.  S.E., 
Calgary,  Alta.,  T2C  2L5.  Canbro  Div.  and  Canbro  Interna¬ 
tional  Div.,  29  East  Park  St.,  Valleyfield,  Que.  J6S  4V9.  Struth- 
ers-TIW  Ltd.,  7770-44  St.  S.E.,  Calgary,  Alta.  T2C  2L5.  Can¬ 
bro  (Ireland)  Ltd.,  Granny  Ferry  County,  Kilkenny,  Ireland.  Can¬ 
bro  (U.K.)  Ltd.,  Willowside  Industrial  Estate,  York  Way,  Roys- 
ton,  Herts,  England  SG8  5HJ. 

Resorts  Group  —  Sunshine  Village  Div.,  P.O.  Box.  1510, 
Banff,  Alta.  TOL  0C0;  Garibaldi  Lifts  Ltd.,  82%-owned;  602- 
325  Howe  St.,  Vancouver,  B.C.  V6C  1Z7. 

Travel  Agency  Group  —  P.  Lawson  Travel  Ltd.,  1415-2 
Carlton  St.,  Toronto,  Ont.  M5B  1K2;  Voyages  Bel-Air  Inc., 
2155  Mountain  St.  W.,  Montreal,  Que.  H3G  2A1.  P.  Lawson 
Travel  (B.C.)  Ltd.  251-409  Granville  St.,  Vancouver,  B.C.  V6C 
1T4. 


*TIW  Industries  Ltd. 

Head  Off. — 1100,  90  Sparks  St.,  Ottawa,  Ont.  KIP  5B4. 
Telephone — (613)  238-1888.  Trans.  Agent — Montreal  Trust 
Co.,  Calgary,  Ottawa,  Montreal  and  Toronto.  Listed  —  M. 

Company — (Dorn,  amalg.  1977;  continuance  1979).  Directly 
and  through  subsids.  carries  on  diversified  industrial,  commer¬ 
cial  and  servicing  activities,  incl.  production  of  structural  steel 
products,  metal  powders  and  furniture,  operation  of  recrea¬ 
tional  facilities  and  travel  services. 


Other — Global  Travel  Computer  Services  Ltd.,  Suite 
2000,  365  Bloor  St.  E.,  Toronto,  Ont.  M4W  3L4.  TIW  Invest¬ 
ment  Services  Ltd. — (25%  int.)  1 100,  90  Sparks  St.,  Ottawa, 
Ont.  KIP  5B4.  TIW  Investment  Services  (Ontario) — (25%  int.) 
816-500  University  Ave. .Toronto,  Ont.  M5G  1V7;  Courbec 
Mortgage  Management  Inc. — 1500-2050  Mansfield  St., 
Montreal,  Que.  H3A  1Y9;  Global  Coatings  Ltd.  —  One  Lane  Hill 
(P.O.  Box  776),  Hamilton  S,  Bermuda. 


Ranking  in  FP  500  —  324  by  sales. 

Directors — P.  N.  Thomson,  chm.,  Nassau,  Bahamas;  Y.  J. 
Menard,  pres.  &  chief  exec,  officer,  F.  H.  Bossons,  sec.,  Otta¬ 
wa:  R.  deWolfe  MacKay,  M  B.  Mulroney,  Jean  Simard,  Mont¬ 
real;  J.  P.  Maurer,  New  York;  J.  R.  McLernon,  Vancouver;  R.  A. 
Irwin,  London,  Ont.;  T.  S.  Dobson,  Calgary. 

Key  Personnel — C.  G.  Penney,  v-p,  fin.;  L.  P.  Constantin, 
compt.;  C.  Helie,  treas.;  G.  M.  Cullen,  gen.  counsel  &  asst,  to 
pres.;  M.  L.  Clarkson,  asst,  compt.;  G.  St. -Pierre,  asst,  treas.; 
F.  P.  Thomson,  asst.  sec. 

No.  of  Employees — 3,1 12  on  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 


$1.50  Pref.  Ser.  A — Entitled  to  $1.50  p.a.  cum.  In  liquid., 
etc.,  entitled  to  $25  per  sh.  or  $26.25  if  voluntary.  Redeem,  at 
$26.25  plus  accr.  divds.;  may  be  purchased  by  co.  at  not 
exceeding  $26.50.  Non-voting  unless  aggregate  of  2  yrs.  di- 
vids.  in  arrears,  when  entitled  to  one  vote  per  sh.  and  to  elect 
two  directors  if  board  is  eight  or  less,  three  directors  if  board  is 
nine  or  more. 

Common — Voting  stock. 

Major  Shareholder — Thomcor  Investments  International 
Inc.  held  7 1 .6%  of  the  o/s  com.  shs.  at  Mar.,  1981 

Dividends  —  $1.50  Pref.,  Ser.  —  Entitled  to  $1.50  p.a.  cum. 
Com. — Rate  of  20c  p.a.,  pay.  quarterly,  estab.  with  5c  per  sh. 
Apr.  3,  1978  (initial).  Previously,  predecessor  co.  pd.  rate  of 
20c  p.a.,  pay.  quarterly,  estab.  with  5C  per  sh.  on  Dec.  31, 
1973.  Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1968-69...  $0.32  1973  .  $0.05 

1970  .  0.13  1974-80...  0.20 

1971-72...  nil 

Long-Term  Debt— O/s  at  Dec.  31,  1980,  $45,01 1,000  incl. 
$1,619,000  due  in  one  yr.  Debt  comprised  of  $29,060,000  in 
bank  syndicated  loans;  $3, 1 10,000  in  bank  bridging  loan  (to  be 
replaced  by  additional  $3,350,000  bank  syndicated  loan  on 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .  .  .. 
Cash  Flow  . 


1980 


1979 


-  $000 


123,008 

4,099 

7,786 

350 

d3,051 

3,207 


122,593 

3,560 

4,431 

1,683 

1,363 

647 


Capital  Stock — 

Author. 

Outstand. 

Par 

Net  income  . 

156 

2,010 

Pref. 

Unlimited 

n.p.v. 

Earnings  per  com.  share: 

$1 .50  Ser.  A 

69,075  sh. 

On  net  income,  oper . 

$d  1 .61 

$0.61 

Com. 

Unlimited 

1,961,847  sh. 

n.p.v. 

On  net  income  . 

$0.02 

$0.93 

1,023 

19,790 

5,929 

46,241 

114,328 

40,434 

43,392 

29,459 

14,247 

1,318 


.  $000 


1,833 

17,799 

5,115 

45,008 

105,105 

30,138 

42,525 

29,892 

18,122 

5,613 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue# 

oper* 

com.  sh. 

1980  . 

$23,008,000 

$d3,05 1,000 

$d  1.61 

1979  . 

122,135,000 

1,363,000 

0.61 

1978  . 

107,001,000 

1,625,000 

0.73 

1977  . 

92,113,000 

1,246,000 

0.51 

1976  . 

98,658,269 

1,415,857 

0.68 

1975  . 

96,013,993 

1,388,484 

0.67 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


500 


THE  FINANCIAL  POST 


*Talcorp  Associates  Limited 

Head  Off. — 2200,  Commercial  Union  Tower,  (P.O.  Box  351) 
Toronto-Dominion  Centre,  Toronto,  Ont.  M5K  1K7.  Tele¬ 
phone— (416)  863-0629.  Trans.  Agent — The  Canada  Trust 
Co.,  Toronto,  Montreal,  Vancouver,  Regina  and  Winnipeg. 
Listed — T. 

Company — (Dorn,  amalg.  1972;  continuance  1976).  An  in¬ 
vestment  management  and  holding  co.  having  interest  in  sev¬ 
eral  Canadian  and  U.S.  cos.  whose  operations  include,  mfg. 
and  sale  of  carpet  products  and  home  and  office  furniture, 
chemicals,  real  estate  development  and  investment. 

Investments 

Mid-Continent  Property  Group  Limited — 100%  owned.  Ar¬ 
ranges  and  makes  mortgage  loans  on  the  security  of  real  prop¬ 
erty. 

Barrymore  Group  Inc. — 50%  int.  Produces  a  wide  range  of 
carpet  products  which  are  distributed  under  the  Barrymore 
name  and  other  private  labels.  A  wholly  owned  subsid.  manu¬ 
factures  home  and  office  furniture  which  is  also  distributed 
under  the  Barrymore  name. 

Reichhold  Ltd.  —  (which  see)  28%  int. 

Ceres  Resources  Limited — Ceres  is  a  public  oil  and  gas 
co.  organized  by  the  co.  in  1980.  The  Talcorp  owns  7.4%  of  the 
o/s  shs.  and  has  a  mgmt.  agreement  for  which  it  will  receive 
$15,000  per  month. 

Directors — Robert  Smith,  chm.  &  pres.;  G.  H.  Montague  v-p 
&  .sec.;  R.  W.  Brissenden,  v-p  &  treas.;  R.  W.  Korthals,  E.  S. 
Rogers,  J.  A.  Tory,  Toronto;  J.  G.  Pink,  Oakville,  Ont. 

Key  Personnel  —  H.  J.  Spook,  compt.;  P  F.  Freedman. 

No.  of  Employees — Approx.  15. 

Capital  Stock —  Author.  Outstand. 

Cl.  A  &  B  com.  Unlimited  2,735,720  sh. 

Cl.  C  Unlimited  nil 

Cl.  A,  B  &  C — Entitled  to  one  vote  a  sh.  Inter-conv.  at 
holder's  option  on  a  sh.-for-sh.  basis. 

Major  Shareholders — At  March  28,  1980,  The  Woodbridge 
Co.,  Ltd.  (controlled  by  the  family  of  Lord  Thomson  of  Fleet) 
held  34.7%  of  the  voting  shs.;  The  Toronto-Dominion  Bank  held 
18.5%  of  the  voting  shs.,  Max  Tanenbaum  held  12%  of  voting 
shs.  and  Rogers  Investments  Ltd.  held  10.7%. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

2,660 

2,674 

Deprec.  &  amort.,  etc . 

23 

20 

Interest  charges . 

759 

227 

Income  tax  provision  . 

838 

568 

Equity  income  . 

1,531 

509 

Net  income,  operations . 

1,665 

1,489 

Extraordinary  items . 

2,362 

951 

Net  income . 

4,027 

2,441 

Earnings  per  cl.  A  &  Bb  share: 

On  net  income,  oper . 

$0.61 

$0.55 

On  net  income  . 

$1.48 

$0.90 

Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders'  equity . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$2,659,651 

1979  . 

2,673,871 

1978  . 

1,972,084 

1977  . 

1,036,629 

1976  . 

1,189,159 

1975  . 

1,956,077 

$000 


29,658 

29,447 

32,487 

32,221 

283 

1,803 

28,953 

25,993 

1,665 

1,489 

Earns,  per 

Net  inc. 

cl.  A  &  B« 

oper* 

sh. 

$1,664,745 

$0.61 

1,489,1 10 

0.55 

45,313 

0.02 

d  1,933, 939 

dO. 75 

793,922 

0.21 

1,560,456 

0.34 

•As  originally  reported  by  the  company. 

■Adjusted  throughout  for  2-for-1  split  in  May,  1980. 


Capital  Changes— Capital  stk.  split  3  new  for  1  old  in  July, 
1971.  In  Dec.,  1978,  co.  amalgamated  with  its  wholly-owned 
subsid.,  Toronto  and  London  Investment  Co.,  and  1,860,000  cl. 
C  shs  held  by  the  subsid.  were  cancelled.  On  May  15,  1980,  cl. 
A  &  B  shs.  were  split  on  a  2-for-1  basis. 

Dividends— Cl.  A— Present  rate  is  36c  per  sh.  p.a.,  pay. 
quarterly,  estab.  with  9c  pd.  Apr.  1,  1981.  Previously,  7'/zC  pd. 
Jan.  2,  1981  July,  1  and  Oct.  1,  1980.  Prior  to  the  2-for-1  split, 
divd.  of  30c  per  sh.  on  Mar.  31,  1980,  27!4c  pd.  Oct.  1,  1979, 
and  25C  pd.  Mar.  30,  1979.  Cl.  B. — Divds.  pd.  at  an  equivalent 
rate  as  on  cl.  A  (but  on  a  tax-def.  basis  to  Oct  6,  1978,  incl.). 
Divds.  pd.  on  cl.  A  shs.  (com.  shs.  prior  to  reclassification  in 
Dec.  1976)  shs.  in  recent  fiscal  years: 


1972  . 

$0.05 

1977  ... 

$0.42 '/z 

1973  . 

0.15 

1978  .. 

0.45 

1974  . 

0.25 

1979  ... 

0.52% 

1975  . 

0.35 

1980  ... 

0.30 

1976  . 

0.40 

□0.15 

□Following  2-for-1 

stock  split. 

Long-Term  Debt- 

-At  Dec.  31, 

1980,  CO. 

had  o/s  $282,500 

in  6'/z%  first  mtge.  s.f 

.  bonds,  due  1985. 

*Taro  Industries  Limited 

Head  Off.— 1580,  540-5th  Ave.  S.W.,  Calgary,  Alta.  T2P 
0M3.  Telephone — (403)  264-3043.  Trans.  Agent — Canada 
Permanent  Trust  Co.,  Vancouver  and  Calgary.  Listed — V,  AL. 

Company — (Alta.  1965;  amalg.  1978).  Through  subsids.  en¬ 
gaged  in  oil  &  gas  drilling;  well  site  preparations;  and  manufac¬ 
ture  of  fibreglass  products,  custom  gears,  oilfield  pumping 
units  &  pressure  vessels.  The  co.  also  holds  int.  in  a  hotel  in 
Duncan,  B.C. 

In  Sept.,  1978,  Athabasca  Columbia  Resources  Ltd., Taro 
Oilfield  Industries  Ltd.  and  Kenal  Trucking  (1969)  Ltd.,  amal¬ 
gamated  to  form  the  present  co.,  Taro  Industries  Limited. 

Directors — G.  D.  Ross,  pres.  &  chief  exec,  officer;  M.  D 
Domanko,  v-p;  E.  E.  McNally,  R.  A.  Wisener,  Noah  Cohen,  S.  W. 
Armstrong,  J.  W.  W.  Williamson,  W.  J.  Warren,  Calgary;  J.  A. 
McKee,  Toronto;  G.  B.  Ross,  Montreal. 

Kdy  Personnel — W.  Labuhn,  v-p;  P  W.  Mitchell,  sec.- 
treas. 

No.  of  Employees — Approx.  600. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

40,433 

21,317 

Deprec.  &  amort.,  etc.  ...  . 

1,323 

1,005 

Interest  charges . 

1,443 

849 

Income  tax  provision  . 

1,560 

1,356 

Equity  income  . 

182 

378 

Net  income,  operations . 

2,275 

1,418 

Extraordinary  items . 

494 

440 

Net  income . 

2,769 

1,858 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.64 

$0.39 

On  net  income  . 

$0.79 

$0.52 

$000 

Cash  &  equivalent . 

11 

97 

Inventories  . 

4,845 

3,032 

Investments  . 

698 

1,615 

Fixed  assets,  net . 

10,756 

8,033 

Total  assets  . 

30,331 

21,977 

Current  liabilities  . 

15,516 

11,404 

Long-term  debt . 

4,350 

3,567 

Shareholders'  equity . 

8,358 

5,480 

Working  capital  . 

1,263 

d773 

Cash  Flow . 

3,421 

2,462 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980  .  $40,433,000 

$2,275,000 

$0.64 

1979  .  21,317,000 

1,418,000 

0.39 

1978* .  3,802,000 

740,000 

0.26 

•As  originally  reported  by  the  company. 
*9  mos.  fiscal  period. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Capital  Stock  — 

1st  Pref. 


Author. 
30,000  sh. 


Outstand. 


Par 

$100 


Dividends — Per  com.  sh.  for  recent  fiscal  yrs.  as  follows 
(shown  in  terms  of  new  pence  throughout): 


Ser  A 

15,250  sh. 

1964  . 

lO.Op 

1975  . 

*16. 5p 

Ser.  B 

1,000  sh. 

1965  . 

9.6p 

1976  . 

*18. 2p 

Ser.  C 

2,500  sh. 

1966-71  ... 

10. Op 

1977  . 

*20. Op 

Com.  *6,000,000  sh. 

3,334,151  sh.  n.p.v. 

1972  . 

*  12.29p 

1978  . 

*15. 7p 

*Of  which  1 60,000  shs.  reserved  for  future  issue  on  exercise 

1973  . 

*13. Ip 

1979-80  . . . 

10. 5p 

of  o/s  options  and  889,425  shs. 

for  conversions. 

1974  . 

*14. 7p 

1st  Pref.  Ser.  A,  B,  &  C — Entitled  to  8%  ($8  per  sh.)  p.a., 
pay.  s.a.  Cl.  A  and  B  shs.  are  conv.  into  com.  stk.  at  any  time 
after  3  yrs.  from  date  of  issue  on  basis  of  50  com.  shs.  for  each 
pref.  sh.  Cl.  C  shs.  conv.  into  com.  stk.  at  any  time  after  2  yrs. 
from  date  of  issue  on  basis  of  30.77  com.  shs.  for  each  pref.  sh. 
Redeem,  after  5  yrs.  from  date  of  issue  at  par. 

Major  Shareholder — G  D  Ross  holds  41%  of  o/s  com.  stk. 
and  54%  of  o/s  pref.  stk. 

Capital  Changes  —  In  mid-1978.  author  com.  stock  in¬ 
creased  from  3,000,000  to  6,000,000  shs.  and  30,000  author. 
8%  cum.  conv.  redeem.  4st  pref.  shs.,  par  value  $100,  were 
created.  During  fiscal  1979,  1,000  ser  B,  1st  pref.  shs.  issued 
on  conversion  of  notes  payable. 

Long-Term  Debt — O/s  at  Sept.  30,  1980,  $6,650,000  incl. 
$2,300,000  due  within  1  yr.  Debt  comprised  of  $2,551,000 
bank  loans;  $417,000  special  bank  loans;  $1,000,000  deben¬ 
tures;  $325,000  demand  debenture;  $2,270,000  unsecured 
notes  and  $87,000  secured  financial  contracts. 

Subsidiaries  —  Scandia  Trucking  Ltd.;  Legran  Industries 
Ltd.;  L.  G.  Petroleum  Services  Ltd.,  all  100%  owned; 
Shackleton  Gear  (Alberta)  Ltd.  —  75%  int;  Rostel  Fabricating 
industries  Ltd.,  75%  int  ,  Village  Green  Hotel  Group  50%  int.; 
Shackleton  Engineering  Ltd.,  75%  int. 


+ 


TATI 
IV  1.1 


’Gross  amt.;  exclusive  of  new  imputation  tax  system  ad¬ 
opted  in  the  U  K. 

Long-Term  Debt  —  At  Sept.  30,  1980,  co.  had  o/s 

£  107,800,000  in  l.-t.  debt,  incl.  £19,900,000  due  within  one  yr. 

Subsidiaries 

Subsids.  held  100%  directly  by  the  co.  incl.:  Tate  &  Lyle 
Food  and  Distribution  Ltd.,  Tate  &  Lyle  International  Ltd., 
Tate  &  Lyle  Trading  Co.  Ltd.,  Tate  &  Lyle  Agribusiness  Ltd., 
Tate  &  Lyle  Holdings  Ltd.,  Unalco  Ltd.,  Unitank  Storage  Co. 
Ltd.,  and  Richards  (Shipbuilders)  Ltd.,  Tate  &  Lyle  Trading  & 
Developments  Ltd.,  Athel  Reinsurance  Co.  Ltd.,  Tate  &  Lyle 
Finance  (Jersey)  Ltd.,  all  United  Kingdom.  Belize  Sugar  In¬ 
dustries  Ltd.,  Belize. 

Canadian  interests  incl  Redpath  industries  Ltd.  (54.96% 
int.,  which  see),  Canada  West  Indies  Molasses  Company  Ltd. 
(100%  int-). 

Co.  also  has  subsids.  in  Scotland,  Norway,  South  Africa,  Bel¬ 
gium,  Brazil,  Guyana,  France,  Italy,  Mauritius,  Mozambique, 
Netherlands,  Nigeria,  Trinidad,  U.S.A.,  West  Germany,  Guern¬ 
sey,  and  Portugal  as  well  as  several  assoc,  cos.  and  other 
invests,  world-wide. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  ord.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


1979 


£000  - 


Tate  &  Lyle,  Limited 

Head  Off.  —  Sugar  Quay,  Lower  Thames  St.,  London,  Eng¬ 
land  EC3R  6DQ.  Cdn.  Depositary — Royal  Trust  Co.,  Montreal. 
Listed  —  M  (Cdn.  Depositary  Receipts). 

Company  —  (U  K.  1921).  Co.  supplies,  trades  and  handles 
commodities  and  provides  services  for  the  handling  of  such 
goods.  Through  subsids.  co.  is  engaged  in:  agribusiness,  pro¬ 
duction  and  marketing  of  refined  sugar  and  syrups  sugar-based 
chemicals;  in  trading  commodities  such  as  molasses,  vegeta¬ 
ble  oils,  fats,  alcohols,  in  providing'  bulk  liquid  storage;  in 
building  shipping  vessels;  in  designing  and  mfg.  plastic  pipes 
and  fittings;^  mfg.  flexible  packaging  and  plastic  and  alumin¬ 
ium  extrusions;  and  in  road  transport,  warehousing  and  distri¬ 
bution.  Plants  located  in  the  U  K.  and  30  other  countries.  Brand 
name:  Tate  &  Lyle 

Directors— J.  O  Lyle,  pres.;  The  Rt.  Hon.  Earl  Jellicoe, 
chm.;  H.  S.  Tate,  J.  Forbes,  vice-chm’s;  N.  M  Shaw,  group  man. 
dir  ;  R  I  Foden,  M.  J.  L.  Attfield,  Sir  John  Alexander,  Sir  Rich¬ 
ard  Cave,  R.  Haslam,  F.  Thomlinson,  C.  Lyle. 

Key  Personnel — J.  E.  Wright,  sec. 

No.  of  Employees  —  15,268  in  Apr.,  1981 

Capital  Stock—  Author.  Outstand.  Par 

pref.  2,394,000  sh.  £1 

Ord.  75,000,000  sh  54,561,972  sh.  £1 

Capital  Change  — During  fiscal  1976  author,  cap.  was  incr. 
from  65,000,000  shs. 

Canadian  Depositary  Receipts— Issued  by  the  Canadian 
Depositary  in  evidence  of  Canadian  depositary  shares  of  co. 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 

Working  capital  ... 
Cash  Flow  . 


Fiscal 
Year 
1980 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

£1,420,700,000 

1,190,400,000 

1,146,800,000 

1,257,181,000 

1,344,443,000 

1,274,393,000 


1,420,700 

1,190,400 

21,200 

20,500 

14,200 

13,400 

10,400 

1 1 ,600 

200 

3,600 

17,200 

13,800 

17,200 

13,800 

£0.31 

£0.25 

£0.31 

£0.25 

£000 

57,300 

54,600 

118,800 

106,700 

28,700 

32,800 

151,200 

199,300 

510,400 

532,100 

209,400 

176,300 

87,900 

105,500 

190,400 

215,100 

109,000 

108,700 

40,700 

42,800 

Net  inc. 

Earns,  per 

oper* 

ord.  sh. 

£17,200,000 

£0.31 

13,800,000 

0.25 

9,000,000 

0.16 

27,671,000 

0.51 

32,755,000 

0.60 

22,871,000 

0.505 

•As  originally  reported  by  the  company. 


*Tele-Capital  Ltd. 

Head  Off.  —  2136  Chemin  Ste-Foy,  Ste-Foy,  Que.  G1V  1R8. 
Telephone— (418)  688-9330.  Trans.  Agent— Montreal  Trust 
Co.,  Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancou¬ 
ver.  Listed  —  M,  T. 

Company — (Dom.  1953;  continuance,  1979).  Holding  co. 
which  through  subsids.  operates  two  television  stations  and 
two  radio  stations  in  Quebec  City,  one  television  station  in 
Rimouski,  one  radio  stn.  in  Montreal  and  a  sales  representative 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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co.  for  (he  broadcasting  opers.  Co.  also  holds  40%  interest  in  a 
co.  producing  commercial  and  documentary  films. 

Directors — Fernand  Doyon,  chm.,  Wilbrod  Bherer,  pres.  & 
chief  exec,  officer,  Quebec,  Que.;  Michel  Baribeau,  1st.  vice- 
chm.,  Breakeyville,  Que.;  Jules  Bellegarde,  v-p,  financial  ad¬ 
min.,  Ste-Foy,  Que.;  Pierre  Duhaime,  exec,  v-p  &  gen.  mgr.,  St. 
Sillery,  Que.;  Conrad  M.  Lavigne,  2nd  vice-chm.,  La  Sarre, 
Que.;  Gilles  Gregoire,  v-p  Television  (Quebec);  Roger  Letour- 
neau,  Quebec;  Jean-Charles  Lebel. 

Officers — Jean-Pierre  Pampalon,  v-p,  Television  (Rimous- 
ki);  Robert  Lauzon,  v-p  radio  (Montreal);  Andre  de  Chavigny, 
v-p,  radio  AM,  (Quebec);  Roger  Hebert,  v-p  radio  FM,  (Que¬ 
bec);  Bernard  Brossard,  v-p  station  representation;  Leon  De¬ 
lisle,  treas.;  Yvan  Dessureault,  sec. 

No.  of  employees— 464. 

Capital  Stock —  Author.  Outstand. 

Redeem.  13,000  sh.  nil 

Common: 


Cl.  A  2,539,400  sh.  1,999, 125  sh. 

Cl.  B  279,000  sh.  221,875  sh. 

Cl.  A  Com.  —  Entitled  to  noncum.  divds.  of  24c  per  sh.  p.a., 
then  after  Cl.  B  com.  receives  24c,  p  a.,  both  classes  share 
equally  sh.-for-sh.  in  any  further  divds.  in  that  year.  In  liquida¬ 
tion  participates  sh.-for-sh.  with  cl.  B.  Nonvoting  unless  divds. 
24  mos.  in  arrears. 

Cl.  B  Com.  —  For  divids.  and  participation  see  cl.  A  above. 
One  vote  per  sh.  (all  cl.  B  shs.  are  privately  held  ). 

Capital  Changes — During  1980,  10,500  redeem,  shs.  conv. 
into  cl.  A  com.;  610,600  cl.  A  and  71,000  cl.  B  shs.  held  by 
subsid.  cancelled  and  authorized  cap.  reduced  to  2,539,400  cl. 
A  and  279,000  cl.  B  com. 

Major  Shareholder — As  at  Jan.  1,  1981,  La  Verendrye  Man¬ 
agement  Corp.  held  54.7%  cl.  A  and  66.7%  cl.  B  com.  shs.  in 
the  co. 


Dividends  —  Class  A  Com.  —  Present  rate  is  68c  per  sh. 
p.a.,  pay.  quarterly,  estab.  with  17c  pd.  Nov.  14,  1980.  Prev. 
15c  pd.  May  15,  1979  to  Aug.  15,  1980,  incl.  Divds.  declared  on 
class  A  shs.  in  recent  years  as  follows: 


1973  .  $0.24 

1977  . 

$0.30 

1974  .  0.27 

1978  . 

0.40 

1975  .  0.28 

1979  . 

0.55 

1976  .  0.28 

1980  . 

0.60 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Aug.  31: 

1980 

1979 

- $000 

Revenue  . 

32,416 

28,122 

Deprec.  &  amort.,  etc . 

843 

658 

Interest  charges . 

Income  tax  provision  . 

4,977 

4,695 

Equity  income  . 

Net  income,  operations 

5,121 

5,203 

Extraordinary  items . 

d201 

Net  income 

5,121 

5,002 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

.  $2.31 

$2.37 

On  net  income  . 

$2.31 

$2.28 

—  $000 

— 

Cash  &  equivalent . 

8,456 

5,81 1 

Inventories  . 

Investments  . 

41 

41 

Fixed  assets,  net . 

7,874 

7,487 

Total  assets . 

25,452 

21,777 

Current  liabilities . 

3,101 

3,273 

Long-term  debt . 

Shareholders'  equity . 

21,398 

17,609 

Working  capital  . 

11,620 

8,148 

Cash  Flow . 

6,029 

6,224 

Earns,  per 

Fiscal 

Net  inc 

cl.  A  &  B 

Year  Revenue* 

oper.« 

sh. 

1981*  ... 

$9,462,000 

$1,844,000 

$0.83 

1980  .... 

32,416,356 

5,121,698 

2.31 

1979  .... 

28,121,544 

5,203,323 

2.37 

1978  .... 

23,166,045 

4,556,434 

2.09 

1977  .... 

18,964,510 

3,475,048 

1.60 

1976  .... 

15,923,215 

2,390,143 

1.11 

•As  originally  reported  by  the 
*3  mos.  ended  Nov.  30,  1980. 

company. 

Wholly  Owned  Subsidiaries 

Tele-Capital  Enterprises  Ltd.  — Operates  television  sta¬ 
tions  CFCM-TV  and  CKMI-TV  in  Quebec  City,  radio  stations 
CKLM  in  Montreal,  and  CFER-TV  in  Rimouski  and  CHRC-AM 
and  CHOI-FM  in  Que. 

Tele-Capital  Unicom  Ltd.— Toronto,  Montreal  and  Vancou¬ 
ver;  sales  representative  for  co.’s  broadcasting  operations. 

Other  Interests — Les  Productions  du  Versau  Inc.  (40% 
owned);  Tele  Inter-Rives  Ltee  (25%  owned);  Canada  ‘All- 
News  Radio  Ltd.  (5%  owned). 


Tele-Metropole  Inc. 

Head  Off.— 1405,  Alexandre  DeSeve  St.,  Montreal,  Que. 
H2L  2V5.  Telephone  — (514)  526-9251.  Trans.  Agents— Gen¬ 
eral  Trust  of  Canada,  Montreal  (cl.  A  &  B  com  );  Montreal  Trust 
Co.,  Toronto,  Winnipeg,  Regina,  Calgary,  Vancouver  (cl.  B  com. 
only.)  Listed  —  M,  T  (cl.  B  only). 

Company — (Que.  1960).  Owns  and  operates  CFTM-TV  in 
Montreal  and  holds  50%  int.  in  CJPM-TV  Inc.,  in  Chicoutimi, 
Que.,  both  French  language  stations,  and  34%  int.  in  Pathonic 
Communications  Inc.  which  operates  CHLT-TV  in  Sherbrooke 
and  CHEM-TV  in  Trois-Rivieres.  Through  subsids.  engaged  in 
the  production  of  French  language  programs,  feature  films, 
commercials  and  promotional  messages  and  acts  as  sales  rep¬ 
resentative  for  national  accounts  on  behalf  of  the  co.  and  other 
TV  stations  and  clients. 

Directors  —  Roland  Giguere,  chm.,  &  chief  exec,  officer;  G. 
W.  Belanger,  pres.  &  gen.  mgr.;  R  Trudeau,  v-p,  fin.  admin.  & 
treas.;  J.  P.  Ladouceur,  v-p,  research  &  planning;  M.  D.  God- 
bout,  Leo  Lavoie,  Marcel  Piche,  J  E.  Maheu,  Paul  L'Angiais,  all 
Montreal;  Paul  Murdock,  Laterriere,  Que.;  P.  G.  Vien,  Beacons- 
field ,  Que. 

Key  Personnel  —  R.  S.  L’Herbier,  v-p,  programming  &  prod.; 
Claude  Lapointe,  v-p,  information  &  public  affairs;  Gilles  Los- 
lier,  pres.  &  gen.  mgr.,  Paul  L'Angiais  Inc.;  Jean  L.  Peloquin, 
gen.  mgr.,  JPL  Productions  Inc.;  Andre  Fleury,  pres.  &  gen. 
mgr.,  Sonolab  Inc.  and  Tele  Metropole  International  Inc. 


No.  of  Employees — Approx.  1,000  in  Nov.  1980. 


Capital 

Stock 

—  Author. 

Outstand. 

Par 

Pref. 

400,000 

sh. 

$10 

6%  Ser. 

A 

nil 

6%  Ser. 

B 

357,000 

sh. 

Cl.  A  com. 

1,440,000 

sh. 

*1,440,000 

sh. 

n.p.v. 

Cl.  B  com. 

□8,560,000 

sh. 

*6,010,000 

sh. 

n.p.v. 

□Of  which  370,000  shs.  were  reserved  for  options  at  Oct.  1 8, 

1979,  issuable  at  $9.25  per  sh.  from  Oct.  18,  1982,  to  Oct.  18, 
1984. 

*As  at  Aug.  31,  1980,  but  giving  effect  to  2-for-1  split  Sept. 
5,  1980. 

Pref. — 6%  Ser.  A  —  Entitled  to  60c  p.a.  Non-voting  unless 
divds.  24  mos  in  arrears.  Cum.  redeem.  Conv.  into  cl.  B  com. 
shs.  to  Aug.  31,  1981  on  the  basis  of  1.25  cl.  B  com.  shs.  for 
each  pref.  sh. 

Pref.  6%  Ser.  B  —  Entitled  to  60c  p.a.  Redeem,  at  par  in 
1994. 

Cl.  A  &  B  Com.  —  Partic.  equally  in  divds.  Cl.  A  shs.  have  one 
vote  per  sh.  and  the  cl.  B  are  non-voting. 

Capital  Changes — Com  shs.  split  on  a  2-for-1  basis  Sept., 

1980. 

Major  Shareholder — The  estate  of  J.  A.  DeSeve  holds 
approx.  99%  of  the  cl.  A  com.  (voting)  shs. 

Dividends  —  6%  Pref.,  Ser.  A — 60c  p.a.  cum.  Privately 
held.  Cl.  A  Com.  —  Participates  equally  with  cl.  B  com.  Pri¬ 
vately  held.  Cl.  B  Com.  —  Present  rate  is  50c  per  sh.  p.a. 
estab  with  12'4>C  pd.  Oct.  15,  1980  (first  following  2-for-1 
split).  Previously,  22c  pd.  July  15,  Apr.  15,  Jan.  15,  1980;  20c 
July  15  and  Oct.  15,  1979.  Pd.  15c  per  sh.  on  Jan.  15,  and  Apr. 
15,  1979;  20c  per  sh.  pd.  Oct.  27,  1978;  12c  per  sh.  pd.  Apr. 

28,  1978  and  Oct.  28,  1977;  20c  per  sh.  p.a.  pd.  s.a.  from  Oct. 

29,  1976,  to  Apr.  29,  1977,  incl. 

Long-Term  Debt— 8'/«%  Exch.  Debs.,  Ser.  A  — Dated  Mar. 
15.  1974;  due  Mar.  15.  1994.  Author.,  iss.,  and  o/s 

$12,000,000  Int.  Mar.  and  Sept.  15.  Previously  exchangeable 
into  cl.  B  com.  shs.  at  $10  per  sh.  up  to  and  incl.  Mar.  15, 
1980. 

Redeem,  after  Mar.  15,  1980  at  105.50  to  Mar.  15,  1981, 
incl.;  thereafter  prem.  deer.  by  0.50  to  100.50  at  Mar.  15,  1991; 
thereafter  at  par 
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Non-refundable  prior  to  Mar.  15,  1989  at  less  than  8  Vi  %  p.a. 
S.f.  to  retire  on  Mar.  15,  1981  to  1993  incl. ,  7%  of  princ.  amt. 
o/s  Mar.  15.  1980;  option  to  retire  on  Mar.  15,  1981  to  1993 
excl.,  a  max.  of  5%  of  amt.  o/s  Mar.  15,  1980. 

Trustee  —  Montreal  Trust  Co. 

Subsidiaries  —  Paul  L'Anglais  Inc.,  JPL  Productions  Inc., 
both  P.O.  Box  170,  Stn.  C,  Montreal,  Que.,  Sonolab  Inc.,  T6I6 
Metropole  International  Inc.,  all  wholly  owned  CJPM-TV  Inc., 
P.O  Box  600,  Chicoutimi,  Que.,  50%-owned.  Pathonic  Com¬ 
munications  Inc.,  34%  owned  TransCanada  PipeLines 
Ltd. — $5,000,000  invest. 


FINANCIAL  STATEMENTS 


Major  Shareholder — Teledyne,  Inc.  of  Los  Angeles,  Calif, 
held  76%  of  o/s  com.  shs.  in  Mar.,  1981. 

Dividends  —  Common  —  Present  rate  80c  p  a.,  pay.  quar¬ 
terly,  estab.  with  20c  pd.  Mar.  20,  1980.  Prev.,  15c  pd.  quar¬ 
terly  Mar.  21,  to  Dec.  18,  1979,  inclusive;  10c  pd  quarterly 
June  20,  1975,  to  Dec.  19,  1978,  inch;  17c  per  sh.  (covering  5 
mos.  fiscal  period)  pd.  Mar  20,  1975;  and  10c  per  sh.  pd.  on 
July  22,  1974  (Initial)  and  Oct.  21,  1974  Extra — 10c  pd.  Mar. 
21,  1979;  21c  pd.  Sept.  21,  1978;  24c  per  sh.  pd.  Sept.  21, 
1977;  20c  pd.  Sept  21,  1976;  and  40c  pd  July  22,  1974. 

Wholly  Owned  Subsidiaries — Teledyne  Transport  Lim¬ 
ited  Toronto;  Lou’s  Transport  (Quebec)  Ltd.,  Hull.  Tank 
Truck  Transport  Ltd.,  Toronto. 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug  31: 

1980 

1979 

-  -  $000 

Revenue  . 

75,266 

62,270 

Deprec.  &  amort.,  etc . 

1,997 

1,655 

Interest  charges  . 

990 

990 

Income  tax  provision  . 

9,169 

7,587 

Equity  income  . 

425 

252 

Net  income,  operations . 

11,621 

9,910 

Extraordinary  items 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

43,468 

41,667 

Deprec.  &  amort.,  etc . 

1,956 

1,426 

Interest  charges . 

20 

12 

Income  tax  provision  . 

1,490 

2,618 

Equity  income  . 

Net  income,  operations 

1,963 

3,255 

Net  income  . 

Earnings  per  cl.  A&B  com. a 
share: 

On  net  income,  oper . 

On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 
Total  assets 
Current  liabilities  . 
Long-term  debt  , . . 

Shareholders’  equity . 

Working  capital 
Cash  Flow . 

Fiscal 

Year  Revenue* 

198  ID . 

$23,793,260 

1980  . 

75,266,326 

1979  . 

62,270,238 

1978  . 

52,979,326 

1977  . 

43,902,909 

1976  . 

39,298,162 

11,621 

9,910 

$1.53 

$1.35 

$1.53 

$1.35 

$nnn 

19,585 

12,045 

1,275 

895 

38,420 

37,740 

80,905 

69,496 

1 1,877 

8,255 

1 1,160 

12,000 

53,934 

45,918 

28,971 

22,216 

13,823 

11,629 

Earns,  per 

Net  inc. 

cl.  A&B 

oper.« 

com. sh> 

$4,804,728 

$0.64 

1  1,620,794 

1.53 

9,909,713 

1.35 

7,851,313 

1.08 

5,812,174 

0.80 

5,977,293 

0.82 

Extraordinary  items  . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper.  .  . 
On  net  income  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net  . 

Total  assets  . 

Current  liabilities 
Long-term  debt  . . 

Shareholders'  equity . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$43,468,000 

1979  . 

41,667,000 

1978  . 

30,432,000 

1977  . 

28,349,000 

1976  . 

24,764,000 

•As  originally  reported  by 


1,963 

$0.91 

$0.91 

f  nnn 

3,255 

$1.51 

$1.51 

881 

2,648 

4,881 

4,292 

9,034 

7,875 

22,244 

22,507 

4,810 

5,458 

131 

172 

16,022 

15,720 

6,758 

7,141 

4,102 

4,560 

Net  inc. 

Earns,  per 

oper.« 

com.  sh. 

$1,963,000 

$0.91 

3,255,000 

1.51 

1,950,000 

0.91 

1,823,000 

0.85 

1,357,000 

0.64 

company. 

•As  originally  reported  by  the  company. 
xAdjusted  throughout  for  2-for-1  split  Sept.  5,  1980. 
□3  mos.  interim  period. 


*Teledyne  Canada,  Limited 

Head  Off.— 15  Brydon  Dr.,  Rexdale,  Ont.  M9W  4M8.  Tele¬ 
phone— (416)  746-2100  Trans.  Agents  — Montreal  Trust  Co., 
Toronto  Listed — T. 

Company  — (Ont.  1948).  Co.  and  subsids.  mfr.  tool  and  spe¬ 
cialty  steels,  alloys,  ductile  and  grey  iron  castings,  sheet  metal 
fabricated  units,  pneumatic  systems  for  material  handling,  hard 
facing  welding  wire,  welding  rod  and  accessories,  tungsten 
carbide  sintered  metal,  rock  breakers,  rock  drilling  equipment, 
special  underground  mining  equipment  blast  hole  loaders,  cut¬ 
ting  tools,  vehicle  cabs,  fuel  tanks,  and  other  related  products 
for  the  mfg.,  transportation,  construction  and  natural  resources 
industries,  and  provides  liquid  chemical  and  dry  bulk  trans- 
port.  _  _ 

Directors— T.  C.  Cox,  Jr.,  chm.;  D.  S.  McCann,  pres.;  R.  C. 
Pinnock,  sec.,  W.  W.  Smallman,  R  A.  Eagleson,  Toronto.  J.  B. 
Regan,  Brougham,  Ont. 

Key  Personnel  — W  H.  Nutt,  v-p;  C.  E  Rinsch,  treas. 

No.  of  Employees — 520  at  Dec.  31,  1980 

Capital  Stock—  Author.  Outstand.  Par 

Common  *5,000,000  sh.  2, 164,296  sh.  n.p.v. 

*Of  which  24,469  shs.  reserved  for  future  issue,  incl.  20,800 
shs.  for  options. 


Telesat  Canada 

Head  Off.  —  333  River  Rd  ,  Ottawa,  Ont.  K1L  8B9.  Tele¬ 
phone —  (613)  746-5920. 

Company — (Dorn  1969).  Sells  telecommunication  services 
(RF  Channels)  furnished  through  the  satellite  systems  estab¬ 
lished  by  the  co.,  consisting  of  over  100  earth  stations  located 
in  Canada  and  4  communications  satellites.  The  co.'s  domestic 
communication  satellites,  Anik  A- 1 ,  A-2  and  A-3  were  launched 
into  geostationary  orbit  in  Nov.,  1972,  Apr.,  1973  and  May, 
1975,  respectively.  A  fourth  satellite,  Anik  B,  was  launched  in 
Dec.  1978. 

Directors — D.  A.  Golden,  chm.;  E.  Thompson,  pres.  &  chief 
exec,  officer;  P.  Desroches,  J.  T.  Fournier,  Ottawa;  J.  V.  R.  Cyr, 
Montreal;  W.  M.  Auld,  Winnipeg;  L.  A.  Ouimet,  Pointe  Claire;  J. 
A.  Barnes,  D.  C.  Campbell,  K.  V.  Cox,  D.  B.  McNeil,  A.  S.  Rubi- 
noff. 

Key  Personnel — J  Almond,  v-p,  eng.;  R.  Turta,  v-p,  fin.  & 
treas.;  R  M.  Lester,  v-p  business  dev.;  R.  W.  Wieleba,  sec.  & 
gen.  counsel.;  J.  Baby,  v-p,  admin.  &  planning;  J.  W.  Crawford, 
v-p,  opers. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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No.  of  Employees  —  425  at  Mar.  31 ,  1981. 

Capital  Stock —  Author.  Outstand,  Par 

Pref.  5,000,000  sh.  nil  $10 

Com.  10,000,000  sh.  6,000,001  sh.  n.p.v. 

Major  Shareholders — The  Government  of  Canada  held 
3,000,000  com.  shs.;  13  approved  telecommunication  common 
carriers  together  held  3,000,000  common  shs.  at  Apr.  1980. 
Restrictions  are  provided  as  to  ownership  of  com.  shs.  of  co. 
and  as  to  percentage  of  o/s  com.  shs.  which  any  one  shldr. 
may  hold. 

Dividends — 60c  per  sh.  pd.  in  1980. 

Long-Term  Debt — At  Dec.  31,  1979,  co.  had  o/s 

$42,950,000  in  l.-t.  debt,  incl.  $617,000  due  within  one  yr.  Debt 
comprised:  $41 ,000,000  bank  loan  at  9%  int.  and  $2,567,000  in 
deferred  procurement  payments. 

Subsequent  Debt — Public  notes  of  $35,000,000  due  Feb. 
1,  1985  and  $25,000,000  due  July  15,  1985  were  raised  during 
1980. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1979 

1978 

$000  - 

Revenue  . 

50,004 

35,423 

Deprec.  &  amort.,  etc . 

26,504 

17,515 

Interest  charges . 

2,688 

421 

Income  tax  provision  . 

4,362 

5,268 

Equity  income  . 

Net  income,  operations . 

9,261 

5,595 

Extraordinary  items . 

Net  income  . 

9,261 

5,595 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.54 

$0.93 

On  net  income  . 

$1.54 

$0.93 

$000  - 

Cash  &  equivalent . 

1,082 

2,608 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

182,307 

147,043 

Total  assets  . 

186,061 

150,848 

Current  liabilities . 

25,505 

25,321 

Long-term  debt,  net  . 

42,950 

4,500 

Shareholders’  equity . 

88,962 

82,101 

Working  capital  . 

d21,751 

d21,516 

Cash  Flow  . 

35,423 

25,637 

regular  offering  price  which  would  apply  if  the  total  invest,  were 
made  at  one  time.  (3)  Cash  Withdrawal  Plan— Investors  with 
holdings  of  at  least  $10,000  may  request  regular  quarterly  or 
monthly  withdrawals  providing  a  fixed  sum.  Plan  can  be  termi¬ 
nated  at  any  time.  Additional  shs.  of  the  fund  can  be  purchased 
in  the  program  in  a  min.  amount  of  $25. 

Fees — Com.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  8K>%  of  the  offering 
price.  On  purchases  under  $12,000  charge  is  8'/2°/o  then  declin¬ 
ing  by  steps  to  on  $2,400,000  and  more.  Management 
Fee— Manager  entitled  to  fee  of  14  of  1%  quarterly  on  the  avge. 
daily  net  asset  value  during  the  quarter  preceding  each  pay¬ 
ment. 

Redemption  Policy — Com.  shs.  may  be  redeemed  at  net 
asset  value  as  of  the  close  of  business  on  the  day  notice  of 
redemption  is  received.  Payment  made  within  7  days. 

Dividends.  Fund  will  distribute  not  less  than  90%  of  ordinary 
income.  Dividends  and  capital  gains  automatically  reinvested 
in  additional  shs.  without  charge  unless  payment  requested  in 
cash.  See  table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

666,560,839 

9.06 

58.0 

1979 

396,909,000 

7.59 

19.7 

1978 

231,893,000 

6.27 

7.0 

1977 

98,430,000 

4.91 

30.4 

1976 

43,345,372 

4.03 

7.5 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+28.9 

5  yrs:  1975-80 

+294.6 

2  yrs: 

1978-80 

+60.7 

10  yrs:  1970-80 

+810.6 

3  yrs: 

1977-80 

+  107.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


*Texaco  Canada  Inc. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.» 

com.  sh. 

1980a  . 

$57,782,000 

$12,260,000 

$2.04 

1979  . 

50,004,000 

9,261,000 

1.54 

1978  . 

33,745,000 

5,595,000 

0.93 

1977  . 

34,053,000 

4,522,000 

0.75 

1976  . 

29,580,000 

2,370,000 

0.40 

1975  . 

31,129,000 

3,519,000 

0.59 

•As  originally  reported  by  the  company. 
^Preliminary  results;  revenue  from  operations  only. 


Templeton  Growth  Fund,  Ltd. 

Head  Off.  —  Suite  804,  155  University  Ave.,  Toronto,  Ont. 
M5H  3B7.  Telephone — (416)  364-4672  Manager — Temple¬ 
ton  Investment  Counsel  Limited.  Trans.  Agents  —  MFS  Limited, 
Toronto;  National  Trust  Co.  Ltd.,  Calgary,  Vancouver;  Applied 
Financial  Systems  Inc.,  Sam  Mateo,  Calif.  Canadian  Distribu¬ 
tor —  Moss,  Lawson  &  Co.  Ltd. 

Company — (Dorn.  1954).  Operates  as  a  com.  stk.  fund 
investing  in  all  types  of  securities  issued  by  companies  or  gov¬ 
ernments  of  any  nation.  Objective  is  l.-t.  growth  of  capital. 
Licensed  to  sell  in  all  provinces  and  territories  except  Que¬ 
bec. 

Directors — J.  M.  Templeton,  Jr.,  chm.;  Philadelphia;  J.  M. 
Templeton,  pres.,  Nassau;  J.  W.  Bradshaw,  v-p  &  sec.,  Toronto; 
W.  F.  James,  H.  L.  Blachford,  A.  D.  Russel,  Toronto;  H.  G.  Kuch, 
Philadelphia;  L.  C.  Paslay,  Miami;  D.  O.  Yorke,  Vancouver. 

Purchase  Plans — (1)  Lump  Sum  Purchases — Min.  initial 
purchase  is  $500.  (2)  An  investor  may  make  an  agreement  to 
invest  at  least  $12,000  in  the  fund  over  not  longer  than  13  mos. 
with  each  part  of  the  invest,  qualifying  for  the  discount  from  the 


Head  Off.— 90  Wynford  Dr„  Don  Mills,  Ont.  M3C  1K5.  Tele¬ 
phone —  (416)  443-781 1 .  Trans.  Agents — Montreal  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Calgary,  Regina,  Vancouver;  The 
Royal  Bank  &  Trust  Co.,  New  York.  Listed  —  M,  T. 

Company  —  (Dorn,  amalg.  1978;  continuance,  1978).  Inte¬ 
grated  oil  co.  with  oil  and  gas  production  in  W.  Canada  and  five 
refineries  and  numerous  retail  outlets  across  Canada.  Plants 
are  located  in  Montreal,  Port  Credit,  and  Nanticoke,  Ont.,  Hali¬ 
fax  and  Edmonton. 

Production  and  Refining — Gross  production  of  oil  and  natu¬ 
ral  gas  liquids  amounted  to  24,000  cubic  meters  daily  in  1980 
(26,700  in  1979).  Natural  gas  sales  were  2,400,000  cubic 
meters  daily  in  1980  (2,200,000  in  1979). 

Ranking  in  FP  500 — 14  by  sales. 

Directors — R.  W.  Sparks;  chm  &  chief  exec,  officer;  R  M. 
Routhier,  pres.;  J.  L.  Morrison,  exec,  v-p.;  J.  E.  Brazell,  H.  J. 
Lang,  R.  J.  Bilodeau,  C.  I.  Rathgeb,  N.  M.  Shaw,  Toronto; 
Jacques  Bock,  S.  D.  Clarke,  Montreal;  Hon.  V.  deB.  Oland,  Hali¬ 
fax;  A.  G  Farquharson,  Bainsville,  Ont.;  G.  W.  Govier,  Calgary; 
P.  B.  Hicks,  White  Plains,  N.Y.;  W.  K.  Tell,  Jr.,  Washington, 
D.C. 


Key  Personnel  —  O.  C.  Cleyn,  v-p,  Eastern  Canada  and 
region  mgr.;  A.  J  Galipeault,  v-p  &  gen.  counsel;  K.  D.  Keegan, 
v-p  &  treas.;  C.  S.  Ramsay,  v-p  &  gen.  mgr.  employee  relations; 
S.  J.  Walker,  v-p  &  gen.  mgr.  sup.  &  distr.;  J.  M.  Murray,  v-p  & 
gen.  mgr.,  refining;  N.  E.  Taylor,  v-p  &  gen.  mgr.,  marketing;  J.  C. 
Wattie,  v-p  personnel  &  corp.  services;  E.  J.  Little,  sec.;  D.  L. 
West,  compt 

No.  of  Employees — 4,442  at  Dec.  31,  1980. 


Capital  Stock—  Author. 

1st  Pref.  unlimited 

Ser.  A 

2nd  Pref.  2,900,000  sh. 

Ser.  A 
Ser.  B 

Com.  unlimited 


Outstand. 


25,198  sh. 


1,700,000  sh. 
1,200,000  sh. 
120,568,864  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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1st  Pref.,  Ser.  A  —  Entitled  to  $6.00  per  sh.  p  a.  cum.,  pay. 
quarterly.  Convert,  into  eight  com.  shs.  for  each  sh.  held. 
Redeem,  at  $102.50  after  July  1,  1983. 

2nd  Pref.,  Ser  A — Entitled  to  $7.50  per  sh.  p  a.  cum.,  pay 
quarterly.  Redeem,  on  or  before  10th  anniversary  of  issue. 

2nd  Pref.,  Ser.  B  —  Entitled  to  $7.50  per  sh.  p  a.  cum.,  pay. 
quarterly.  Mandatory  redemption  on  last  day  of  Feb.  and  May, 
in  each  yr.  from  1981,  of  200,000  shs.  at  $100  per  sh. 

All  pref.  and  com.  shs  are  voting  stock. 

Major  Shareholder  —  At  Feb.,  1981 ,  Texaco  Inc.  held  all  o/s 
second  pref.  and  108,102,324  com.  sh.  for  a  89.9%  voting 
interest. 

Capital  Changes  —  Formed  by  amalg.  June  1,  1978.  Com. 
shs.  split  on  a  4-for-1  basis  Aug.  15,  1980. 

Dividends —  1st  Pref.,  Ser.  A — Pd  regularly  quarterly  since 
July  20,  1978,  initial.  2nd  Pref.  —  Privately  held  Common  — 
Present  rate  is  76c  per  sh.  p.a.  estab.  with  19c  pd.  Nov.  28, 
1980.  (first  following  split).  Prior  to  split  58c  pd  Aug.  29,  1980, 
and  50c  pd.  Feb  29  and  May  30,  1980.  Previously  Quarterly 
divds.  of  42c  per  sh.  pd.  from  Feb.  18,  1979  to  Nov.  30,  1979, 
incl.;  39c  per  sh.  pd.  Aug  31,  (first  following  amalg  )  and  Nov. 
30,  1978. 

Long-term  Debt  —  O/s  at  Dec.  31,  1980,  totaled 

$95,067,000  incl.  $10,466,000  due  in  1  yr. 

10%%  Debentures,  1974  Series  — Dated  Dec.  31,  1974; 
due  Dec.  31,  1994.  Int.  June  30  and  Dec.  31.  Author.  &  iss. 
$100,000,000;  o/s  Dec.  31,  1980,  $95,000,000. 

Redeem,  at  1 10.75  fa  Dec.  31,  1975  and  1 10.20  to  Dec.  31, 
1976;  thereafter  prem.  deer.  0.60  of  1%  p.a. to  Dec.  31,  1992; 
thereafter  at  par.  Non-redeem.  prior  to  Dec.  31,  1989  for 
refunding  at  int.  less  than  10%%  p.a.  S.f.  to  retire  $5,000,000 
p.a.  1980-93,  incl.  and  optional  s.f.  up  to  $1 ,000,000  p.a.  1980- 
93,  incl. 

Trustee — Montreal  Trust  Co. 

Subsidiaries 

Texaco  Canada  Resources  Ltd.;  McColl-Frontenac  Oil 
Co.  Ltd.;  Public  Fuel  Transmission  Systems;  Oilship  Ltd.; 
The  Great  Eastern  Oil  &  Import  Co.  Ltd.;  Lowry  Fuels  Lim¬ 
ited. 

Other  Interests 

Montreal  Pipe  Line  Co.  Ltd.  (16%  int  );  Trans-Northern 
Pipe  Line  Co.  (33%%  int.);  Alberta  Products  Pipe  Line  Lim¬ 
ited  (20%  int  );  Federated  Pipe  Lines  Ltd.  (50%  int  ). 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec,  31: 

1980 

1979 

-  $000 

Revenue  . 

3,568,151 

2,680,879 

Deprec.  &  amort.,  etc . 

56.404 

54,719 

Interest  charges . 

1 1,227 

8,735 

Income  tax  provision  . 

329,171 

272,769 

Equity  income  . 

3,865 

4,003 

Net  income,  operations 

373,418 

263,895 

Extraordinary  items . 

Net  income 

373,418 

263,895 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$2.92 

$2.01 

On  net  income 

$2.92 

$2.01 

$000 

Cash  &  equivalent . 

335,144 

293,029 

Inventories  . 

402,457 

313,435 

Investments  . 

190,909 

188,688 

Fixed  assets,  net . 

1,203,318 

1,081,154 

Total  assets  . 

2,603,101 

2,299,735 

Current  liabilities . 

536,981 

548,988 

Long-term  debt . 

98,037 

109,993 

Shareholders'  equity . 

1,280,157 

998,419 

Working  capital 

661,445 

477,625 

Cash  Flow  . 

460,758 

386,634 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.® 

com.sh* 

1980  .  $3,568,151,000 

$373,418,000 

$2.92 

1979  .  2.684,882,000 

263,895,000 

2.01 

1978  ....  1,929,294,000 

147,852,000 

1.05 

1977* .  1,734,597,000 

149,562,000 

1.06 

•As  originally  reported  by  the  company. 

■Restated  to  reflect  1978  amalg. 

*Adjusted  throughout  for  4-for-1  split  Aug.  15,  1980. 


TEXTILES  WARWICK  INC. 

Head  Off.  —  220  St.  Louis  St.,  Warwick,  Que.  JOA  1M0. 

Company  —  (Que.  1947).  Manufacturing  woolen  fabrics  and 
synthetic  knitted  fabrics;  has  two  plants  in  Warwick,  Que. 

Directors — Leo  Pold  Veilleux,  pres.;  Andre  Veilleux,  v-p, 
Gilles  Veilleux,  treas.;  Henri  Perreault,  contr. 

No.  of  Employees —  1 25  at  June  1 ,  1981. 

Capital  Stock—  Author.  Outstand  Par 

Pref.  8,000  sh  nil  $100 

Common  30,000  sh.  30,000  sh.  $1 

Major  Shareholders — The  Veilleux  family  own  all  of  the  o/s. 
shs. 

Accounts — Annual  report  not  published. 


Themis  Building  Limited 

Head  Off.  —  909  Dorchester  Blvd.  W.,  Montreal,  Que.,  H3B 
2G7.  Telephone — (514)  866-9641.  Trans.  Agent — General 
Trust  of  Canada,  Montreal. 

Company — (Que.  1927).  Holding  co. 

Directors — Arthur  Simard,  pres.;  Louis  Archambault,  v-p; 
Jean  Simard,  Leon  Simard,  Maurice  Dupras 

Key  Personnel  —  Pierre  Audet,  sec.;  Anatole  Cote,  asst, 
sec. 


Capital  Stock — 

Author. 

Outstand. 

Par 

6%  non-cum.  pref. 

6,000  sh. 

2,994  sh. 

$50 

Com. 

15,000  sh. 

5,195  sh. 

$10 

Long-Term  Debt — 10%  bonds,  dated  Mar.  1,  1974;  due  on 
demand.  Issued  and  o/s  at  Apr.  30,  1980,  $250,000. 


Third  Canadian  General  Investment  Trust 
Limited 

Head  Off. — 1702,  110  Yonge  St.,  Toronto,  Ont.  M5C  1T4. 
Telephone  — (416)  366-2931  Trans.  Agent— The  Canada 
Trust  Co.,  Toronto.  Listed — T. 

Company — (Dom.  1928;  continuance  1980).  Closed-end  in¬ 
vest.  trust  investing  principally  in  a  diversified  group  of  Cdn. 
pref.  and  com.  shs.  Manager — Maxwell  Meighen  &  Associates 
Ltd.,  Toronto. 

Directors— M.  C.  G.  Meighen,  chm.;  A.  E.  Barron,  pres.;  J.  C. 
Rykert,  v-p  &  treas.;  E.  L.  Morgan,  sec.;  D.  L.  Campbell,  A.  B. 
Matthews,  P.O.G.  Wright,  Toronto;  M.  A.  Meighen,  J.  A  Taylor. 

Key  Personnel  —  W  C.  Pitfield,  chm.,  invest,  committee;  F. 
L.  Milne,  asst. -treas. 

Capital  Stock—  Author.  Outstand.  Par 

1st  pref.  *11 1,631  sh.  50,581  sh.  $50 

Common  2,000,000  sh.  1,848,077  sh.  n.p.v. 

■Subsequently  reduced  to  110,581  shs.  through  purch.  for 
cancellation. 

First  Preferred— $2.50  Series  A  — Entitled  to  divds.  of  $2.50 
per  sh.  p.a  ,  cumulative.  In  liquidation  entitled  to  par  plus 
accrued  divds.;  if  liquidation  voluntary  a  premium  of  $2.50  per 
sh.  will  be  pd.  Redeemable  on  30  days'  notice  at  $52.50  plus 
accrued  divds.  Non-voting  unless  aggregate  of  6  quarterly 
divds.  in  arrears  then  one  vote  per  sh.  May  be  purch.  by  co.  for 
cancellation  at  a  price  (incl.  costs)  not  greater  than  $50  per 
sh. 

Major  Shareholders— At  Dec.  31,  1980,  Canadian  General 
Investments  Limited  held  approx.  35%  and  Lilmaxted  Limited 
held  approx.  23%  of  the  o/s  com.  shs. 

Capital  Stock  Changes  — By  S.L.P.  dated  Apr.  9,  1980,  the 
52,628,930  authorized  and  unissued  2nd  pref.  shs.  were  can- 
celled 

Dividends. —  1st.  Pref.  Series  A— Entitled  to  $2.50  per  sh. 
p.a.  cum.,  pay.  quarterly.  Initial  divd.  of  42c  per  sh.  pd.  Apr.  15, 
1962;  62%c  per  sh.  pd.  regularly,  quarterly  since.  Common  — 
Pd.  each  yr.  since  1929,  excepting  1932.  Present  rate  $1.20 
per  sh  p  a  pay.  quarterlv.  Total  divds.  pd.  for  recent  calendar 
yrs.  as  follows:  1980,  $1.25;  1979,  $1.10;  1978,  $1.00;  1977, 
92c;  1976,  87c;  1975,  96c;  1974,  89c.  Extra  divds.  in  recent 
yrs.  (incl.  with  payments  for  yrs.)  as  follows:  5c  pd.  Dec.  15, 
1980;  IOC  pd.  Dec.  14,  1979;  special  stk.  divd.  of  6  Moore 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Corp.  Ltd.  com.  shs.  for  every  100  shs.  held  pd.  Oct.  30,  1978; 
5c  (tax-deferred)  pd.  Sept.  16,  1977;  7c  (tax-deferred)  pd. 
Dec.  16,  1977. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980 


2,740 


1 1 1 

2,490 

34 

2,524 


$1.28 

$1.30 


. $000  - 


1979 


.  $000 


2,493 


85 

2,289 

1,345 

3,634 

$1.17 

$1.91 


Cash  &  equivalent 

12 

23 

Inventories  . 

Investments . 

47,266 

42,596 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . . . 

49,660 

44,905 

Shareholders'  equity . 

42,906 

39,316 

Working  capital  . 
Cash  Flow  . 

.  .  .  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

com.  sh. 

1980  . 

$2,740,034 

$2,489,952 

$1.28 

1979  . 

2,493,367 

2,288,730 

1.17 

1978  . 

1,956,470 

1,831,175 

0.93 

1977  . 

1,940,959 

1,836,269 

0.93 

1976  . 

1,843,398 

1,738,868 

0.87 

1975  . 

2,006,219 

1,910,154 

0.96 

•As  originally  reported  by  the  company. 


Thomas  Nationwide  Transport  Limited 

Head  Off. — TNT  Plaza,  Tower  One,  Lawson  Square,  Red- 
fern,  N  S  W.  2016,  Australia.  Canadian  Head  Off.— Alltrans 
Canada  Inc.,  2  Robert  Speck  Parkway,  Mississauga,  Ont.  L42 
1H8.  Telephone — (416)  279-8151.  Trans.  Agents — Common¬ 
wealth  Trading  Bank  of  Australia,  Canberra  City,  Australia. 
Listed — -Sydney,  Melbourne,  Adelaide,  Perth,  Brisbane,  Ho¬ 
bart  and  L.  (Eng  ). 

Company — (Aust.  1961).  A  holding  co.  Through  a  worldwide 
network  of  subsids.  is  engaged  in  all  forms  and  methods  of 
transportation,  waste  disposal,  warehousing  and  other  allied 
functions,  such  as  customs  and  shipping  at  148  terminals 
throughout  Australia  and  New  Zealand  and  at  120  terminals 
throughout  Canada,  United  States,  Brazil,  Singapore,  Europe 
and  United  Kingdom. 

Directors — F.  W.  Millar,  exec,  chm.;  Sir  E.  H.  P.  Abeles, 
managing  dir.  &  chief  exec.;  J.  R.  Cribb,  chief  gen.  man.;  P.  W. 
Allsebrook;  Sir  R.  Askin;  Sir  Arthur  George;  M.  Koffman;  J.  B 
Horrocks;  W.  0.  S.  Martin;  Sir  Ian  Potter;  K.  G.  Smith;  C.  H. 
Sporborg;  P.  B.  Thomson. 

Key  Personnel — R.  T.  Patteson,  sec.;  D.  A.  Mortimer,  fin. 
mgr. 

No.  of  Employees — Approx.  19,300  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Ord.  *160,000,000  sh.  91,317,737  sh.  A50c 

•Of  which  23,800,690  shs.  reserved  for  exercise  of  war¬ 
rants,  notes  and  options. 

Dividends — Co.  has  pd.  divds.  at  least  since  1962.  Divds.  in 


recent  fiscal  yrs.  as  follows: 
1971  .  $0.09(Aust) 

1976  . 

$0.1 1+D10% 

1972  . 

0.0972 

1977  . 

0.1014 

1973  . 

0.08 

1978  . 

0.11 

1974  . 

0.09+nstk. 

1979  . 

0.15 

1975  . 

0.10 

1980  . 

0. 12(Aust.) 

•From  1971 

to  1979  divds. 

recorded  in  Cdn. 

equivalent  to 

Aust.  currency. 

□  1  sh.  for  each  10  shs.  held. 

Stk.  divd.  —  One  ord.  sh.  for  each  10  ord.  shs.  pd.  on  Dec. 
22,  1976  and  Jan.  31,  1974. 

Long-Term  Liabilities  —  O/s  at  June  30,  1980,  totaled 
$163,615,000  and  comprised  the  following:  $74,533,000  se¬ 
cured  loans;  $19,198,000  unsecured  loans;  $57,684,000  in 
unsecured  notes  and  bonds;  $5,746,000  in  def.  provisions  and 
creditors  other;  and  $6,454,000  provision  for  def.  inc.  tax. 

Subsidiaries — The  co.  has  some  subsids.  in  Australia  and 
New  Zealand  and  about  72  subsidiaries  in  Canada,  the  U.S., 
Hong  Kong,  Holland,  Brazil,  the  U.K.,  Panama,  Bermuda,  Singa¬ 
pore  and  Switzerland. 

Canadian  Subsidiaries  —  Alltrans  Holdings  Ltd;  Alltrans 
Canada  Inc.;  Seafast  International  Ltd.;  TNT  Canada  Inc.; 
Trans  lie  Inc.  Champlain  Sept-lles  Express  Inc.;  Champlain 
Sept-lles  Express  Interprovincial  Inc.;  Kwikasair  Ltd.;  Mont¬ 
morency  Diesel  Inc.;  GEN  Transport  Ltd.;  Transport  Fer- 
mont  Inc.;  Trojan  Freight  Lines  Ltd. 

Associated  Companies  —  Ibis  Haulage  Pty.  Ltd.;  (50% 
owned);  Ansett  Transport  Industries  Ltd.  (49%  int.)';  Mcll- 
wraith  McEacharn  Ltd.  (45%  int  ). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  .  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  ord.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 


1980 

1979 

An^t  $nnn 

776,989 

615,363 

20,024 

18,700 

<i  18,815 

15,162 

26,159 

14,1 10 

17,537 

5,970 

40,156 

23,357 

d  1,948 

5,125 

38,208 

28,482 

$0.44 

$0.32 

$0.42 

$0.39 

17,653 

10,957 

Investments . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


124,414 

50,668 

217,587 

203,006 

504,982 

413,998 

152,875 

133,025 

163,615 

140,422 

151,047 

104,423 

d28,551 

16,310 

51,363 

45,097 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

ord.  sh. 

1981a  . 

$496,826,000 

$25,916,000 

$n.a. 

1980  . 

776.989,000 

40,156,000 

0.44 

1979  . 

615,363,000 

23,357,000 

0.32 

1978  . 

465,746,000 

14,219,000 

0.20 

1977  . 

451,059,000 

14,437,000 

0.21 

1976  . 

338,796,000 

13,045,000 

0.23 

•As  originally  reported  by  the  company. 
ASix  mos.  interim  period. 


THOMPSON  &  SUTHERLAND  LIMITED 

Company — (N.S.  1902).  Placed  in  bankruptcy  on  Apr. 
24,  1980.  Peat  Marwick  Mitchell  &  Co.  (Halifax)  appointed  liqui¬ 
dator.  No  distribution  made  to  creditors  as  of  June,  1981. 


THOMPSON’S  SERVICE  STATIONS  LTD. 

Head  Off.  — Petrolia  St.  (Box  880),  Petrolia,  Ont.  NON  1R0 
S.I.C.  — 707. 

Company — (Ont.  1934).  Formerly  owned  a  service  station 
and  was  engaged  in  the  retail  sale  of  tires  and  accessories.  As 
at  Apr.,  1980  co.  reported  total  assets  of  $274,515  ($282,1 1 1 
in  1979).  Curr.  liabs.  amounted  to  $1 ,990  ($1,790)  and  retained 
earnings  totaled  $198,740  ($206,536). 

Directors— J.  D.  Thompson,  pres,  and  gen.  mgr.;  Miss  L.  M. 
Thompson,  sec.-treas.;  G.  H.  Downer,  Agnes  Thompson,  Pet¬ 
rolia,  Ont. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock—  Author.  Outstand.  Par 

Pref.  5%  20,000  sh.  nil  $10 

Common  100,000  sh.  61,598  sh.  n.p.v. 

Pref.  —  Redeemable,  nonparticipating,  non-voting,  noncumu- 
lative. 

Dividends  —  Common  — Pd.  20c  per  sh.  p.a.,  June  30, 
1975-80  and  June  28,  1974;  15c  per  sh.  Aug.  31.  1973;  5c  per 
sh.  Dec.  1,  1972;  5c  pd.  in  March  and  2'Ac  pd  in  Sept,  in  1967 
to  197 1,  incl.  Special  divd.  of  $1.02  (tax-def.)  per  sh.  pd.  May 
31,  1978  and  $2.95  (tax-def.)  per  sh.  on  Nov.  30,  1978. 


^Thomson  Newspapers  Limited 

Head  Off. — 65  Queen  St.  W.,  Toronto,  Ont.  M5H  2M8  Tele¬ 
phone —  (416)  864-17 10.  Trans.  Agents  —  Montreal  Trust  Co., 
Toronto,  Montreal,  Winnipeg,  Calgary,  Regina,  Halifax  and  Van¬ 
couver.  Listed — T,  M 

Company — (Ont.  1947).  Directly  and  through  subsidiaries 
publishes  112  daily;  12  weekly;  4  bi-weekly  and  1  tri-weekly 
newspapers  in  Canada  and  U  S. 

Ranking  in  FP  500 —  1 10  by  sales. 

Directors — K.  R.  Thomson,  chm.  &  chief,  exec,  officer;  J.  A. 
Tory,  vice-chm.;  M.  L.  Hamilton,  pres.  &  chief  oper.  officer;  B. 
W.  Slaight,  exec,  v-p;  J.  H.  Coleman,  J.  S.  Dewar,  S.  F. 
Chapman,  D.  C.  H.  Stanley,  all  Toronto;  D.  J.  Peacher,  S.  L. 
McCabe. 

Key  Personnel — P.  T  Bogart,  v-p,  fin.  &  treas.;  R.  B.  Mitch¬ 
ell,  asst,  treas.;  P.  E.  Weeks,  contr.;  M.  R.  Doody,  sec. 

No.  of  Employees — Approx.  9,800  at  Apr.  30,  1981 . 


Previous  Long-Term  Debt 

6%  First  Mortgage  S.F.  Bonds  1960  Series — Dated  Nov. 
1,  1960;  due  Nov.  1,  1980.  Interest  May  and  Nov.  1.  Author,  no 
set  amt.;  iss.  $4,000,000;  o/s  at  Dec.  31,  1979,  $1,098,000.  All 
retired  at  maturity. 

Trustee — Montreal  Trust  Co. 

Subsidiaries 

The  Canadian  subsidiaries  of  the  company  are  as  follows: 
Canadian  Newspapers  Company  Ltd.;  St.  John’s  Publishing 
Co.  Ltd.;  Thomson  B.C.  Newspapers  Ltd.;  Western  Pub¬ 
lishers  Ltd.  These  cos.  publish  52  newspapers  across  Canada 
as  follows:  6  in  B.C.;  1  in  Alta.;  4  in  Sask.;  1  in  Man.;  32  in  Ont  ;  1 
in  N.B  ;  3  in  N.S.;  2  in  P.E.I.;  and  2  in  Nftd.  In  add.,  the  co.  has 
two  commercial  printers  in  Calgary  and  Montreal 

Thomson  Newspapers  Inc., — 3150  Des  Plaines  Ave.,  Des 
Plaines,  III.  The  U  S.  subsids.  of  the  co.  operate  76  newspapers 
in  total  as  follows:  15  in  Ohio;  8  in  Penna.;  6  in  Calif.;  5  in  Fla  ;  4 
in  Mich  ;  3  each  in  Ala.,  Ga.,  N.Y.;  2  each  in  III.,  Kan.,  Iowa, 
Mass.,  Mo.,  W.  Va.,  and  Wise.,  and  Minn.;  and  1  each  in  Ariz., 
Ark.,  Conn.,  Ind  ,  Kent  ,  La.,  Md.,  N.C.,  Okla.,  S.D.,  Va.  and 
Miss. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  A  &  B  share: 
On  net  income,  oper . 


1980 


1979 


. $000  - 


526,851 

12,850 

14,277 

71,280 

75,830 

d7,677 

68,153 

$1.53 


340,321 

8,169 

5,352 

57,425 

65,029 

65,029 

$1.31 


Capital  Stock—  Author 

Outstand. 

Par 

On  net  income  . 

$1.37 

$1.31 

Ser.  A  pfee. 

498,578  sh. 

198,578  sh. 

$50 

$000  - 

Cl.  A 

89,846,757  sh. 

46,821,547  sh 

n.p.v. 

Cash  &  equivalent . 

39,316 

57,574 

Cl.  B 

89,846,757  sh. 

2,414,825  sh. 

n.p.v. 

Inventories  . 

9,029 

5,395 

Cl.  C 

496,101,165  sh. 

nil 

ic 

Investments  . 

5,267 

4,483 

Com. 

1,000  sh. 

nil 

n.p.v. 

Fixed  assets,  net . 

229,442 

121,889 

634%  Pfce. 

Series  A — Entitled  to  cum.  divd.  of  $3,371/2  p.a. 

Total  assets  . 

551,652 

416,024 

Redeem,  after  Dec.  15,  1977,  at  $51  per  sh.  plus  accrued 
divds.;  same  in  voluntary  liquidation.  In  event  of  involuntary  liq¬ 
uidation,  entitled  to  $50  per  sh.  plus  accrued  divds.  Purchase 
fund,  retires  $300,000  par  value  p.a.  (if  obtainable)  at  $50  per 
sh  plus  accrued  divds.  and  cost  of  purchase. 

Nonvoting  unless  aggregate  of  6  quarterly  divds.  in  arrears, 
when  entitled  to  one  vote  per  sh. 

Cl.  A  &  B  —  Inter-convertible  on  sh.-for-sh.  basis.  Rank 
equally  in  all  aspects  incl.  divds.  which  are  pd.  by  way  of  stk. 
divds.,  in  the  form  of  either  cl.  B  shs.  or  cl  C  shs. 

Cl.  C — Non-partic.,  non-voting.  Immediately  redeemable  at 
par. 

Major  Shareholder — The  Thomson  family  through  the 
Woodbridge  Co.  Ltd.  holds  approx.  71%  of  the  o/s  cl.  A  and  B 
shs. 

Capital  Changes — Created  cl.  C  shs.  in  1979  to  be  issued 
as  stk.  divds.  Old  com.  stk.  split  20-for-1  in  Nov.,  1965;  3-for-1 
in  Dec.,  1968;  3-for-1  in  Oct.,  1972. 

Dividends  —  6%%  Pref.,  Ser.  A — Entitled  to  6%%  ($3. 3714 
per  sh)  p.a.;  pd.  regularly  quarterly  March,  June,  Sept,  and 
Dec.  15.  CL  A  (prev.  com.)— Present  rate  of  80c  per  sh.  p.a. 
pay.  quarterly,  estab.  with  pay.  of  20c  per  sh.  June  15,  1981. 
Prev.  rate  of  64c  per  sh.  p.a.  pd.  quarterly  from  June  15,  1980 
to  Mar.  15,  1981.  Cl.  B  —  Pd.  at  a  rate  equivalent  to  that  of  cl.  A 
shs.  by  way  of  stk.  divds.  (up  to  Dec.  15,  1978,  pd.  on  a  tax- 
deferred  basis). 

Divds.  declared  on  cl.  A  (prev.  com.)  for  recent  fiscal  years 


Current  liabilities 

Long-term  debt . 

Shareholders’  equity 

Working  capital  . 
Cash  Flow  . 


87,41  1 
88,317 
355,51 1 

31,294 

92,426 


43,075 

40,125 

319,650 

62,741 

76,776 


Fiscal 

Net  inc. 

Earns,  per 
cl.  A  &  B 

Year 

Revenue* 

oper.« 

sh. 

1980  . 

$526,850,601 

$75,830,230 

$1.53 

1979  . 

340,320,855 

65,028,987 

1.31 

1978  . 

308,219,776 

56,559,103 

1.13 

1977  . 

257,813,894 

47,382,773 

0.95 

1976  . 

219,012,626 

40,835,659 

0.81 

1975  . 

200,598,880 

35,154,596 

0.70 

•As  originally  reported  by  the  company. 

are  as  follows: 
1972  . 

$0.35 '/2 

1976  . 

$0,306 

•0.04V4 

1977  . 

0.329 

1973  . 

0.20 

1978  . 

0.373 

1974  . 

0.24 

1979  . 

0.527 

1975  . 

0.28 

1980  . 

0.618 

•Pd.  on  new  shs.  foil.  3-for-1  split 

Long-term  Debt 

At  Dec.  31,  1980,  the  co.  and  its  subsids  had  a  total  of 
$119,552,321  in  various  notes  and  mtges.,  pay  at  varying 
rates  and  maturities,  of  which  $31,234,979  was  due  within 
1  yr. 


Tonecraft  Realty  Inc. 

Head  Off. — 10  Carson  St.,  Etobicoke,  Ont.  Telephone  — 
(416)  259-3251.  Trans.  Agent — Montreal  Trust  Co.,  Toronto, 
Montreal,  Winnipeg,  Regina,  Vancouver.  Listed  —  T. 

Company — (Ont.  1979).  Carries  on  business  of  acquiring, 
holding,  leasing,  selling,  and  otherwise  dealing  with  real  prop¬ 
erty.  First  acquisition  was  realty  assets  of  Color  Your  World, 
Inc.  which  it  leases  back  to  them  and  others. 

Directors — W.  G.  Strongman,  pres.;  W.  P.  Strongman,  sec.- 
treas  ,  Toronto;  B.  F.  Strongman,  exec,  v-p,  Vancouver;  P.  D. 
Wendling,  P.  D.  MacMillan,  Toronto. 

Capital  Stock —  Author.  Outstand.  Par 

Common  2,000,000  sh.  1,415,202  sh.  n.p.v. 

Major  Shareholder — Strongman  family  holds  approx.  60%. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $11,492,210  in 
mtges.  pay.  to  1998  at  aver.  int.  of  11 .6%;  and  $5,66 1 ,090  10% 
notes  pay.  in  1990. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

$000 

2,449 

Revenue  . 

Deprec.  &  amort.,  etc . 

252 

Interest  charges . 

1,623 

Income  tax  provision  . 

100 

Equity  income  . 

Net  income,  operations 

101 

Extraordinary  items . 

Net  income 

100 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.07 

On  net  income  . 

$0.07 

Cash  &  equivalent . 

$000 

Prop,  for  devel . 

772 

Prop,  under  constr . 

49 

Revenue  prop . 

14,684 

Total  assets  . 

18,802 

Bank  loans  . 

857 

Long-term  debt . 

17,153 

Shareholders'  equity . 

102 

Working  capital  . 

Cash  Flow 

454 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $2,449,188 

$100,540 

$0.07 

Directors— S.  J.  Sinclair,  chm.  &  chief  exec,  officer;  N.  J. 
Lucas,  v-p.  Toronto;  J.  W.  Fraser,  v-p,  St.  Catharines,  Ont.;  W. 
C.  Pitfield,  R.  G.  Bremner,  Toronto;  N.  B.  Ivory,  Montreal;  P.  F. 
Fenton,  Jr.,  Hanover,  New  Hampshire;  C.  A.  Maase,  Brockville, 
Ont.;  W.  A.  McKenzie,  London,  Ont. 

Key  Personnel — A.  L  Fagan,  Jr.,  v-p,  fin.  &  sec. 

No.  of  Employees  — Approx.  850  in  June,  1980. 

Capital  Stock—  Author.  Outstand. 

pref.  unlimited  nil 

Com.*  unlimited  3,1 28,884  sh. 

•Of  which  55,000  shs.  were  reserved  at  Dec.  31,  1980  for 
future  options. 

Capital  Stock  Changes— Stock  split  in  April,  1965,  on 
basis  of  2  new  com.  shs.  for  1  old  sh. 

Dividends  —  Com.  —  Present  rate  is  32c  per  sh.  p.a.  estab. 
with  quarterly  pay.  of  8C  per  sh.  on  Sept.  19,  1980.  Previously, 
10c  per  sh.  pd.  s.a.  from  July  5,  1979  to  July  7,  1980;  15c  per 
sh.  p.a.  was  pd.  s.a.  from  July  5,  1978  to  Jan.  5,  1979,  and  rate 
of  10C  per  sh.  p.a.  pd.  s.a.  from  Jan.  3,  1974  to  Apr.  25,  1978. 
Extra  div.  of  5C  per  sh.  pd.  Apr.  25,  1978. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $5,868,000  of 
which  $3,186,000  due  in  1  yr.  in  bank  and  mtge.  loans  and 
notes. 

Subsidiaries  — CIMCO  Ltd.,  99.9%  of  com.  and  98.7%  of  cl. 
A  shs.  held.  Wholly  owned  subsids.  Allen  Tank  Ltd.,  285  Ral¬ 
eigh  Ave.,  Scarborough,  Ont.  M1K  1A5;  Allen  Tank  (London) 
Ltd.,  750  Little  Simcoe  St.,  London,  Ont.  N4Z  1P4.  Lewis 
Refrigeration  Co.,  (Petrochemical  Div  ),  250-1014  Wirt  Rd  , 
Houston,  Tex.  77055;  Lewis  Refrigeration  Co.  (Eastern  Div  ), 
200  Maplewood  St.,  Walden,  Mass.  02148.  Aero  Tech  Mfg., 
Inc.,  395  West  1 100  N..  N.  Salt  Lake,  Utah  84054. 

Divisions — El-Met-Parts  Division,  47  Head  St.,  Dundas, 
Ont.  L9H  3H6.  Canada  Forgings,  P.  O.  Box  308,  Welland,  Ont. 
L3B  5P8. 


*Toromont  Industries  Ltd. 

Head  Off. — 65  Villiers  St.,  Toronto,  Ont.  M5A  3S1.  Tele¬ 
phone —  (416)  465-3518.  Trans.  Agent — Crown  Trust  Co.,  To¬ 
ronto,  Montreal.  Listed — T,  M. 

Company  —  (Dorn.  1961;  continuance  1976).  Operates  as  a 
holding  and  management  co.  with  subsids.  producing  engi¬ 
neered  systems  and  products  with  emphasis  in  the  industrial 
refrigeration  field.  Plant  locations  include  Toronto,  London, 
Dundas,  Welland,  and  several  parts  of  the  United  States. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

_ $000 

Revenue  .  75,257 

Deprec.  &  amort.,  etc .  1,226 

Interest  charges .  1,678 

Income  tax  provision  .  2,251 

Equity  income  .  ... 

Net  income,  operations .  3,416 

Extraordinary  items .  185 

Net  income  .  3,601 

Earnings  per  com.  share: 

On  net  income,  oper .  $1.10 

On  net  income  .  $1.16 


_ $000 


1979 


68,368 

980 

1,576 

1,646 

3,281 

d977 

2,304 

$1.04 

$0.73 


Cash  &  equivalent 


Inventories  .  10,458  12,021 

Investments  .  ....  .... 

Fixedassets.net .  11,225  10,711 

Total  assets  .  41,211  40,746 

Current  liabilities .  17,281  15,859 

Long-term  debt .  2,682  6,784 

Shareholders'  equity .  19,056  16,202 

Working  capital  .  10,040  11,031 

Cash  Flow  4,912  3,657 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper  *  com.  sh. 

1980  .  $75,257,000  $3,416,000  $1.10 

1979  .  71,071,000  2,008,000  0.64 

1978  .  60,084,000  1,869,000  0.61 

1977  .  59,799,000  1,401,000  0.46 

1976  .  53,441,000  1,175,000  0.26 

1975  .  50,237,000  2,168,000  0.46 


•As  originally  reported  by  the  company. 


*The  Toronto-Dominion  Bank 

Head  Off.— Toronto-Dominion  Centre,  (P.O.  Box  1),  Toron¬ 
to,  Ont.  M5K  1A2.  Telephone  — (416)  866-8222.  Trans.  Off.— 
Bank’s  principal  offices  at  Toronto,  Montreal,  Saint  John,  N.B., 
Halifax,  Regina,  Calgary,  Winnipeg,  Vancouver,  New  York  and 
London,  Eng.  Listed  —  Com:  T,  M,  V,  W,  AL,  L  (Eng.);  cl.  A  first 
pref.:  T,  M. 

Bank  — (Dorn,  by  amalg.  1955).  Chartered;  offers  a  full  range 
of  commercial  and  personal  banking  services  in  all  of  Canadian 
provinces  and  throughout  the  world.  At  Oct.  31,  1980,  bank  had 

I, 013  branches  in  Canada  and  was  represented  through  11 
branches,  subsid.  or  assoc,  banks  in  18  other  countries. 

In  May,  1981,  the  bank  offered  to  purch.  the  assets  of  T-D 
Realty  Investments  at  a  price,  which  after  provision  for  all 
liabs.,  would  amount  to  $24  per  trust  unit  o/s  on  the  date  of 
sale.  The  offer  which  is  open  for  acceptance  by  the  trustees  of 
T-D  Realty  until  June  26,  1981,  is  subject  to  approval  of  T-D 
Realty  unitholders. 

Ranking  in  FP  500 — 5  by  assets  in  banks/financial  institu¬ 
tions. 

Directors — R  M.  Thomson,  chm.  &  chief  exec,  officer;  R  R. 
B  Dickson,  F.  G.  McDowell,  vice-chm.;  R.  W.  Korthals,  pres.;  A. 
T  Lambert,  J.  S.  Dewar,  C.  M.  Harding,  Mona  Campbell,  The  Rt. 
Hon.  Lord  Thomson,  G.  P.  Osier,  H.  G.  MacNeill,  J.  A.  Boyle,  D. 

J.  Phillips,  F.  S.  Eaton,  D  G.  Campbell.  G.  M.  Black,  G.  C.  Gray, 
L.  K.  Lodge,  Toronto;  J  J.  Stoik,  Maple,  Ont.;  Jacques  de  Billy, 
Sillery,  Que.;  H.  C.  Hatch,  Windsor,  Ont.;  A.  R.  Nielsen,  D.  G. 
Little,  Calgary;  H.  C.  Bentall,  E.  F.  Kaiser,  Jr.,  W.  M.  Young,  M. 
N.  Anderson,  W.  L.  Sauder,  Vancouver;  A.  J.  de  Grandpre,  E.  L. 
Kolber,  C.  S.  Flenniken,  Gerard  Plourde,  Montreal;  J.  N.  Pater¬ 
son,  Thunder  Bay,  Ont.;  Alan  Sweatman,  Winnipeg;  J.  E.  Poole, 
Edmonton;  D  C.  Marrs,  Burlington,  Ont.;  W.  M.  Elliott,  Regina; 
D.  R.  Sobey,  Stellarton,  N.S.;  R.  J.  Richardson,  Greenville, 
Delaware;  A.  G.  Frame,  London,  England. 

Key  Personnel — A.  B  Hockin,  exec,  v-p,  invests.  V-p's  & 
gen.  mgrs.  (Canadian  Divs.):  W.  G.  McIntosh,  Pacific  Div.;  S.  C. 
Owen,  Alberta  North;  J.  Laitner,  Alberta  South;  F.  L.  Anderson, 
Saskatchewan;  W.  C.  Scheidt,  Manitoba  &  Northwestern  Ont.; 
J.  A.  Dickie,  Ontario  North  &  East;  G.  A.  Marini,  Ontario  South¬ 
west;  G.  G.  Kenzie,  Metro  West;  T.  R.  Davies,  Metro  East;  W. 
Alexander,  Quebec;  J.  E.  Quigley,  Atlantic;  W.  T.  Brock,  sr.  v-p, 
Inti.  Banking  Group.  V-p's  &  gen.  mgrs.  (Inti.  Banking  Group):  A. 
C.  Baillie,  United  States;  A.  D  King,  Europe,  Middle  East  and 
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Africa;  K.  L.  Dowd,  Canada;  K.  H.  Kollman,  Latin  America  & 
Caribbean;  P.  C.  Noonan,  Asia  &  Australasia,  D.  A.  Carman,  sr. 
v-p,  consumer  banking  services;  D.  D  Peters,  sr.  v-p  &  chief 
economist;  P.  H.  Cooper,  v-p,  opers.  div.;  N.  R.  Roth,  v-p  &  com- 
pt.;  J,  U.  Joseph,  v-p,  personnel  div,;  R.  G.  Bumstead,  v-p,  gen 
counsel  &  sec.;  G.  R.  Baker,  v-p  &  chief  inspector. 

No. of  Employees — 18,105  at  Oct.  31,  1980. 


Capital  Stock*—  Author. 

Outstand. 

Par 

Cl.  A  First  Pref.  25,000,000  sh. 

$25 

$2,375  1st  pref. 

2,383,750  sh. 

$1,835  1st  pref. 

3,104,800  sh. 

Cl.  B  First  Pref.  25,000,000  sh. 

nil 

n.p.v. 

Common  100,000,000  sh. 

37,968,750  sh 

$1 

*As  at  Mar.  31,  1981. 


$2,375  Cl.  A  First  Pref.  —  Entitled  to  cum.  divds.  of  $2,375 
per  sh.  p.a.  Non-redeem  prior  to  Mar.  1,  1984.  On  or  after  this 
date  redeem,  at  $27  a  sh.  in  the  12  mos.  ending  Mar.  1,  1985; 
prem.  thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  per  sh.  after 
Mar.  1,  1988.  During  period  commencing  with  third  calendar 
quarter  following  date  of  issue  of  $2,375  cl.  A  first  pref  shs. 
and  ending  Dec.  31,  1981,  and  in  each  calendar  yr.  thereafter, 
the  bank  will  in  each  calendar  quarter  use  all  reasonable 
efforts  to  purch.  in  the  market,  24,000  $2,375  cl.  A  first  pref. 
shs.  at  not  exceeding  $25  per  sh.  Non-voting  unless  8  quart, 
divds.  in  arrears. 

$1,835  Cl.  A  First  Pref.  —  Entitled  to  cum.  divds.  of  $1,835 
per  sh.  p.a  Non-redeem  prior  to  Mar.  1,  1984.  On  or  after  this 
date  redeem,  at  $27  a  sh.  in  the  12  mos.  ending  Mar.  1,  1985; 
prem.  thereafter  deer,  by  50c  per  sh.  p.a.  to  $25  a  sh.  after 
Mar.  1,  1988.  During  period  commencing  with  third  calendar 
quarter  following  date  of  issue  of  $1,835  cl.  A  first  pref.  shs. 
and  ending  Dec.  31,  1981,  and  in  each  calendar  yr.  thereafter, 
the  bank  will  in  each  calendar  quarter  use  all  reasonable 
efforts  to  purch.  in  the  market,  19,500  $1,835  cl.  A  first  pref. 
shs.  at  not  exceeding  $25  per  sh.  Non-voting  unless  8  quart, 
divds.  in  arrears. 

Capital  Stock  Changes — Stk.  split  5  new  shs.  for  1  old  on 
May  29,  1967;  and  2  new  for  1  old  on  Dec.  19,  1975. 

On  Jan.  21,  1981  shldrs.  approved  incr.  in  author,  com.  shs. 
from  50,000,000  shs.  to  100,000,000  shs.  and  creation  of 
25,000,000  1st  pref.  shs.,  cl.  A,  of  $25  par  value,  and 
25,000,000  first  pref.  shs.,  cl.  B,  without  par  value.  Effective 
Mar.  1,  1981,  all  the  o/s  $1,835  pfee.  shs.,  ser.  A,  of  Toronto- 
Dominion  Realty  Co.  Ltd.  and  all  the  o/s  $2,375  cl.  A  1st  pfee. 
shs.  of  Tordom  Corp.  became  exchangeable  for  $1,835  cl.  A 
1st  pref.  &  $2,375  cl.  A  1st  pref.,  respectively,  of  The  Toronto- 
Dominion  Bank  on  a  sh.-for-sh.  basis. 

Dividends  —  $2,375  Cl.  A  First  Pref.  —  Entitled  to  $2,375 
per  sh.  p.a.  cum.,  pay.  quarterly  Mar.,  June,  Sept.  &  Dec.  1. 
Initial  divd.  of  59.375c  per  sh  pd.  June  1,  1981.  $1,835  Cl.  A 
First  Pref. — Entitled  to  $1,835  per  sh.  p.a.  cum.,  pay.  quarterly 
Mar.,  June,  Sept,  and  Dec.  1.  Initial  divd.  of  45.875c  per  sh.  pd. 
June  1.  1981  Common  —  Pd.  continuously  since  1955  amalg. 
Present  rate  is  $1.60  per  sh.  p.a.,  pay.  quarterly,  estab.  with 
40c  a  sh.  pd.  Apr.  28,  1981.  Prev.  pd.  38c  a  sh.  Jan.  28,  1981, 
36c  a  sh.  Oct.  28,  1980  and  34c  a  sh.  July  28,  Apr.  28  and  Jan. 
28,  in  1980.  Divds.  in  recent  fiscal  yrs.  on  com.  shs.  have  been 
as  follows: 


1971  . 

$0.74 

19760  . 

$0.71 

1972  . 

0.88 

1977  . 

0.76 

1973  . 

1.00 

1978  . 

0.85 

1974  . 

1.21 

1979  . 

1.19 

1975  . 

1.40 

1980  . 

1.38 

□After  2-for-1  split  in  Dec.  1975. 

Long-Term  Debt 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

6%  S.F.  Debs.  —  Dated  May  2,  1967;  due  May  2,  1987.  Int. 
May  and  Nov.  2.  Author,  and  iss.  $12,500,000;  o/s  at  Oct.  31, 
1980,  $8,740,000. 

Non-redeemable  to  May  3,  1972;  thereafter  at  104.875%  on 
or  before  May  1,  1973;  prem.  deer.  0.375  of  1%  each  year  to 
and  incl.  May  1,  1985;  thereafter  at  par.  S.f.  to  retire  $360,000 
in  each  of  the  years  1972-76  incl.;  $490,000  1967-81  incl  ;  and 
$650,000  1982-86  incl. 

7%  Debs.  —  Dated  Nov.  2,  1967;  due  Nov.  2,  1987.  Int.  May 
and  Nov.  2.  Auth.,  and  iss.  $12,500,000;  o/s  at  Oct.  31,  1980, 
$9,230,000. 

Redeem. — Non-callable  to  Nov.  3,  1972;  thereafter  at 
103.70  to  Nov.  1,  1973;  premiums  decrease  .40  of  1%  each 
year  to  Nov.  1,  1985;  thereafter  callable  at  par.  S.f.  to  retire 
$360,000  p.a.  in  1972-76  incl.;  $490,000  in  1977-81;  and 
$650,000  in  1982-86. 


7%-8%  Debs.  —  Dated  June  15,  197 1 ;  due  July  1 ,  1991 ;  was 
prepay,  on  July  1,  1976.  Int.  Jan.  and  July  1,  at  7%  p.a.  from 
June  15,  1971  to  July  1,  1976;  thereafter  at  8%  p.a.  Author., 
issued  $30,000,000;  o/s  at  Oct.  31,  1980,  $3,518,000. 

Non-redeemable  to  July  1,  1976;  thereafter  at  105.50  to  July 
1,  1977;  premium  decreasing  thereafter  0.50  of  1%  p.a.  to 
100.50  at  July  1 ,  1987 ;  thereafter  at  par.  S.f.  to  retire  each  July 
1,  1977-90,  3%  of  o/s  plus  further  optional  payments  up  to  1% 
of  o/s  debs. 

7%%  Debs  — Dated  Feb.  1,  1972;  due  Feb.  1,  1997.  Int.  Feb. 
and  Aug.  1.  Author  and  iss.,  $25,000,000;  o/s  at  Oct.  31,  1980, 
$23,000,000. 

Non-redeemable  to  Feb  1,  1977;  thereafter  at  105.50  to 
Feb.  1,  1978;  premium  decreasing  0.35  of  1%  p.a.  to  100.25  at 
Feb.  1 ,  1993;  thereafter  at  par.  S.f.  to  retire  each  Feb.  2,  1977- 
96  2%  of  issued  plus  further  optional  payments  up  to  1%  of 
issued  debs. 

7'/2%  Debs.  —  Dated  Mar.  1,  1973;  due  Mar.  1,  1993;  was 
prepay,  on  Mar.  1,  1979.  Int.  Mar.  and  Sept  1.  Author.  &  iss., 
$30,000,000;  o/s  at  Oct.  31,  1980,  $570,000. 

Non-redeem.  to  Mar.  1,  1979,  thereafter  at  105. 10  to  Mar.  1, 
1980;  prem.  deer.  0.40  of  1%  to  100.30  at  Mar.  1,  1992;  there¬ 
after  at  par.  S.f.  to  retire  each  Mar.  1,  1980-92,  incl.,  3%  of 
princ.  amt.  plus  further  optional  payments  up  to  1%  of  princ. 
amt. 

9'/e%  Debs.  —  Dated  July  14,  1978;  due  July  15,  1984  Int. 
Jan.  and  July  15.  Author.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity.  After  July  15,  1983,  bank  may 
purch.  debs,  in  market  or  private  contract  at  not  exceeding 
100. 

10.45%  Debs. — Dated  May,  15,  1979;  due  Mar.  15,  1989. 
Int.  Mar.  and  Sept.  15.  Author.,  iss.  and  o/s,  $75,000,000. 

Non-redeem.  prior  to  maturity.  After  Mar.  15,  1984,  bank  may 
purch  debs,  in  the  market  or  by  private  contract  at  not  exceed¬ 
ing  100. 

9%%  Capital  Notes —  Dated  Oct.  9,  1975;  due  Nov.  1,  1981. 
Int.  Nov.  1.  Author.,  issued  and  o/s  $35,000,000. 

Non-redeem.  to  Nov.  1.  1980;  thereafter  redeem,  at  par. 
Unsecured  but  ranks  on  a  parity  with  debs. 

9%  Capital  Notes — Dated  Mar.  1 1,  1976;  due  Apr.  1,  1982. 
Int.  Apr.  1.  Author.,  issued  and  o/s  $50,000,000. 

Nonredeem  to  Apr  1,  1981;  thereafter  at  par.  Unsecured 
but  ranks  on  a  parity  with  debs. 

8%%  Debs.,  1977  Series  —  Tordom  Corp. — Dated 
June  15,  1977;  due  June  15,  1982.  Int.  June  &  Dec.  15.  Author., 
iss.  &  o/s,  $25,000,000. 

Non-redeem.  prior  to  maturity. 

Trustee  — Canada  Permanent  Trust  Co. 

Wholly  Owned  Subsidiaries  (Consolidated)  —  Toronto- 
Dominion  Bank  of  California;  Toronto-Dominion  Bank  de 
Panama  S.A.;  Toronto  Dominion  Investments,  Inc.;  Toronto- 
Dominion  (Hong  Kong)  Ltd.;  Toronto  Dominion  Investments 
BV;  Toronto  Dominion  International  Bank  Ltd.;  Toronto  Do¬ 
minion  (South  East  Asia)  Ltd.;  Toronto  Dominion  Holdings 
(U.K.)  Ltd.;  Toronto  Dominion  (United  Kingdom)  Ltd. 

Controlled  Corporations  (Non-Consolidated)  —  The  To¬ 
ronto-Dominion  Bank  Trust  Co. — Wholly  owned;  total  assets 
at  Oct.  31,  1980,  were  US$3,779,009.  Toronto  Dominion 
Bank  (Middle  East)  S.A.L — 99.7%  owned;  total  assets  at  Oct. 
31,  1980,  were  16,321,711  (Lebanese  pounds). 

Toronto-Dominion  Realty  Co.  Ltd.  —  Wholly  owned.  Total 
assets  at  Oct.  31 ,  1980,  were  $97, 100,251 . 

In  May,  1979,  Toronto-Dominion  Realty  sold  to  the  public 
2,600,000  $  1  835  pfee.  shs.,  ser.  A,  at  $25  a  sh.  Effective  Mar. 
1 ,  198 1 ,  all  of  these  o/s  $  1 .835  pfee.  shs.  were  exchanged  for 
$1,835  cl.  A  first  pref.  shs.  of  The  Toronto-Dominion  Bank, 
basis  sh.-for-sh.  The  $1,835  pfee.  shs.  of  Toronto-Dominion 
Realty  were  listed  on  the  Toronto  and  Montreal  Stock  Ex¬ 
changes  until  Mar.  2,  1981,  when  delisted,  and  divds.  on  these 
shs.  were  paid  reg.  quarterly  at  the  rate  of  $1,835  per  sh.  p.a. 
to  Mar  1 ,  1981 ,  incl. 

Toronto-Dominion  Leasing  Ltd.  —  Engaged  in  equipment 
leasing.  Became  wholly  owned  non-consol,  subsid.  of  the  bank 
subsequent  to  Oct.  31,  1980 

Tordom  Corporation  —  P.  O.  Box  191,  Toronto-Dominion 
Centre,  Toronto,  Ont.  M5K  1H6.  Subsequent  to  Oct.  31,  1980, 
co.  became  wholly  owned  non-consol  subsid.  of  the  bank. 
Tordom  principally  invests  in  first  mtges.  on  residential  real 
prop  in  Canada.  Total  assets  of  Tordom  Corp  at  Dec.  31, 
1980,  were  $1,828,908,000.  For  details  on  l.-t.  debt,  see  Long- 
Term  Debt  of  the  bank. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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In  March,  1980,  Tordom  Corp.  sold  to  the  public  3,200,000 
$2,375  first  pfce.  shs.  at  $25  per  sh.  Effective  Mar.  1,  1981,  all 
of  the  o/s  $2,375  first  pfce.  shs.  were  exchanged  for  $2,375  cl. 
A  first  pref.  shs.  of  The  Toronto-Dominion  Bank,  basis  sh.-for- 
sh.  The  $2,375  first  pfce.  shs.  of  Tordom  were  listed  on  the 
Toronto  and  Montreal  Stock  Exchanges  until  Mar.  2,  1981, 
when  delisted,  and  divds.  on  these  shs.  were  paid  reg.  quar¬ 
terly  at  the  rate  of  $2,375  per  sh.  p.a.  to  Mar.  1 ,  1981,  incl. 

Other  Subsidiaries  and  Interests  —  Toronto-Dominion 
Centre  Ltd.  —  (which  see);  50%  owned. 

TD  Realty  Investments — (which  see).  3.3%  int. 

TDRI  Ltd. — (which  see)  50%  owned. 

Scotia-Toronto-Dominion  Leasing  Ltd.  —  Joint  venture 
with  Bank  of  Nova  Scotia  to  engage  in  equip,  leasing. 

Pacific  Centre  Ltd. — which  see;  bank  has  33.3%  int. 

Midland  and  International  Banks  Ltd.  —  Approx.  26%  int. 
An  international  banking  organization  with  head  office  in  Lon¬ 
don,  Eng. 

Leamor  Holdings  Ltd. — 49%  int. 

The  Edmonton  Centre  Ltd. — which  see;  30%  int 

Toronto  Eaton  Centre  —  (which  see).  Approx.  18%  int. 
held. 

Lonvest  Corp. — 13%  int. 

The  Toronto-Dominion  Bank  Building — 50%  int. 

Euro-Pacific  Finance  Corp.  Ltd.  —  356  Collins  St.,  Mel¬ 
bourne,  Victoria  2001,  Australia.  Bank  holds  12V4%  int. 

United  Malayan  Banking  Corp.,  BND  —  Kuala  Lumpur,  Mal¬ 
aysia.  Bank  holds  8.9%  int. 

Talcorp  Associates  Ltd.  —  (which  see).  The  bank  holds 
18.4%  int., 

Royal  Trustco  Ltd.  —  (which  see).  The  bank  holds  5%  int. 

TD  Internacional  Do  Brasil  (Servicos)  Ltda.  —  Wholly 
owned. 

Tordom  Nominees  (H.  K.)  Ltd. — Hong  Kong.  Wholly 
owned. 

Tordom  Nominees  (PTE.)  Ltd.  —  Singapore.  Wholly  owned. 

Dominbank  Nominees  Ltd. — United  Kingdom.  Wholly 
owned. 

Edmonton  Centre  West  Ltd.  —  Wholly  owned. 

Commercial  Pacific  Trust  Co.  Ltd.  —  New  Hebrides;  bank 
holds  12.5%  int.;  P.  T.  Elegant  Textile  Industry  Indonesia  — 
Indonesia;  10%  int.;  Regtor  Investments  Ltd. — 50%  int.;  TD 
Investments  (Quebec)  Ltd.  —  50%  int.;  Torcred  Develop- 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

Revenue  . '. . . 

Interest  charges . 

Salaries,  etc . . 

Balance  of  revenue . 

Income  tax  provision  . 

Balance  of  rev.  after  taxes  . . . 

Approp.  for  losses  . 

Net  income  . 

Earnings  per  com. share: 

On  bal.  of  rev.  after  taxes  . . . 
On  net  income  . 

Cash  resources  . 

Securities . 

Loans,  incl.  mtges . 

Bank  premises,  net . 

Total  assets  . 

Deposits  . 

Long-term  debt . 

Accept.  &  letters  of  credit . 

Approp.  for  losses  . 

Shareholders’  equity . 


Fiscal 

Year  Revenue* 

1981* .  $1,182,673,000 

1980  .  3,737,481,880 

1979  .  2,739,036,924 

1978  .  1,834,030,006 

1977  .  1,443,399,560 

1976  .  1,298,182,541 


1980 

$000 

1979 

3,737,482 

2,739,037 

2,918,909 

2,01 1,218 

354,967 

308,127 

200,700 

189,151 

18,000 

28,800 

182,770 

160,351 

6 1 ,000 

54,000 

121,700 

106,351 

$4.81 

$4.22 

$3.21 

$2.80 

$ooo 

6,460,1 19 

5,444,615 

3,100,697 

3,348,169 

20,945,915 

17,585,428 

129,984 

121,942 

33,841,977  28,209,263 

29,178,216  : 

25,203,038 

280,058 

281,675 

3,149,003 

1,669,214 

245,085 

214,253 

893,241 

741,868 

Bal.  of  rev. 

Earns,  per 

after  taxes* 

com.  sh. 

$70,422,000 

$1.85 

182,769,571 

4.81 

160,350,872 

4.22 

129,190,635 

3.40 

100,009,629 

2.63 

92,185,008 

2  A3 

•As  originally  reported  by  the  bank. 
*3  mos.  ended  Jan.  31. 


ments  Ltd.  — 50%  int.;  Terbert  Investment  Properties  Ltd.— 
45%  int.;  Stephensons  Rent-All  Ltd.  —  23.8 %  int.;  Chargex 
Ltd. — 20%  int.;  Vari-Staff  Ltd.— 12.4%  int.;  T.  E.  C.  Lease¬ 
holds  Ltd.  — 20%  int.;  Co-Steel  International  Ltd.— 16.7% 
int.;  Export  Finance  Corp.  of  Canada  Ltd. — 11.1%  int. 

INVESTMENT  FUND 

Toronto  Dominion  Mortgage  Fund — (Estab.  1973).  Open- 
end  fund  which  invests  primarily  in  mtge.  insured  or  guaranteed 
by  the  Cdn.  or  provincial  govts.,  and  conventional  1st  mtges. 
Qualifies  as  an  invest,  for  RRSP's.  Licensed  to  sell  in  all  prov¬ 
inces. 

Purchase  Plan  —  Registered  Retirement  Saving  Plan  —  Min. 
initial  invest,  is  $250  and  subsequent  invest,  is  min.  of  $100. 
Offering  price  is  the  net  value  per  unit  on  the  last  business  day 
of  each  month. 

Fees — Canada  Permanent  Trust  Co.,  as  trustee,  is  entitled 
to  an  application  fee  of  $5;  a  semi-annual  admin,  fee  of  Vs  of  1% 
of  value  of  the  units  in  each  plan  with  a  min.  annual  fee  of  $6.50 
and  a  max.  of  $25;  and  a  termination  fee  of  $15  per  plan.  Man¬ 
ager  is  entitled  to  a  monthly  fee  equal  to  the  sum  of:  5/48  of  1% 
of  the  net  asset  value  on  the  last  business  day  of  each  month 
up  to  $10,000,000;  plus  'h  of  1%  on  the  next  $90,000,000;  and 
1  / 16  of  1%  on  assets  over  $100,000,000. 

Redemption  Policy — Units  may  be  redeemed  at  net  asset 
value  without  charge  as  determined  on  the  last  business  day  of 
each  month  provided  at  least  10  flays  notice  has  been  given 
prior  to  that  date.  A  fee  of  1%  may  be  charged  if  units  are 
redeemed  within  60  days  of  purchase.  A  balance  of  at  least  25 
units  must  be  maintained  in  each  account.  Payment  will  be 
made  within  7  days  to  the  unitholder  or  to  the  RRSP  trustee,  as 
applicable.  Units  may  be  transferred  into  a  registered  retire¬ 
ment  savings  deposit  instrument  offered  by  the  manager.  Units 
will  be  redeemed  at  their  net  asset  value  without  transfer  fees. 

Dividends — Income  is  allocated  to  unitholders'  accounts 
monthly  and  distributed  quarterly.  Distributions  are  automati¬ 
cally  reinvested  in  additional  units  of  the  fund  without  charge. 


Record  of  Performance 


Calem 

Years 

dar 

Net  Ass 
Total 

lets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980 

29,298,000 

9.44 

99.04 

1979 

31,535,000 

9.62 

94.7 

1978 

31,708,660 

9.91 

90.50 

1977 

17,815,806 

10.14 

93.29 

1976 

9,638,008 

10.07 

94.89 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+8.8 

5  yrs:  1975-80 

+57 

2  yrs: 

1978-80 

+  16.1 

10  yrs:  1970-80 

n., 

3  yrs: 

1977-80 

+24.2 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Toronto-Dominion  Centre  Limited 

Head  Off — P.O  Box  33,  Toronto-Dominion  Centre,  Toronto, 
Ont.  M5K  1B7 

Company — (Ont.  1967  by  Amalgamation).  Owns  and  oper¬ 
ates  a  commercial  complex  consisting  of  two  office  towers,  a 
banking  hall  and  plaza  in  downtown  Toronto. 

Toronto-Dominion  Centre  West  Limited  (100%  owned)  owns 
a  third  office  tower  which  is  integrated  with  the  rest  of  the  com¬ 
plex. 

Directors — R.  M.  Thomson,  chm.,  Toronto;  E.  L.  Kolber, 
pres.,  Westmount,  Que.;  J.  A.  Boyle,  N.  R.  Wood,  exec,  v-p’s;  R. 
E.  Ruest,  treas.;  B  I.  Ghert,  R.  G.  Bumstead,  K.  G.  Bream, 
Toronto. 

Key  Personnel — D.  A.  Collier,  W.  A.  Wiseman,  v-p's;  J.  H.  C. 
Clarry,  sec.;  R.  Baby,  asst,  treas. 

Capital  Stock —  Author.  Outstand.  Par 

7%  Pref.  100,000  sh.  97,000  sh.  $100 

Com.  5,000  sh.  528  sh.  n.p.v. 

Major  Shareholders — The  Toronto-Dominion  Bank  and  The 
Cadillac  Fairview  Corp.  Ltd.  jointly  own  the  co.'s  o/s  stock. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt 

1st  Mtge.  S.F.  Bonds — Annual  sinking  fund  payments  range 
from  $220,000  Cdn.  and  $550,000  U.S.  in  1973  fo  $650,000 
Cdn.  and  $910,000  U.S.  in  1991,  and  $650,000  Cdn.  in  1992, 

Trustee  is  Canada  Permanent  Trust  Co.  Series  B,  C,  D  and  E 
were  sold  privately. 

5%%  Series  A— Dated  Apr.  1,  1964;  due  Apr.  1,  1989.  Int.  ' 
Apr.  and  Oct.  1.  Issued  $20,000,000.  O/s  May  31,  1981 
$17,020,000. 

Redeem,  on  or  before  Apr.  1,  1967,  at  105%%;  premium 
decreasing  0.30  of  1%  each  year  until  Apr.  1,  1985;  thereafter 
at  par.  S.f.  commencing  Apr.  1,  1971  to  retire  $220,000  each 
year  in  1971-75,  incl.;  $300,000  in  1976-80,  incl.,  $380,000  in 
1981-85,  incl.,  and  $520,000  in  1986-88  incl. 

4.85%,  Series  B  —  Due  Oct.  1,  1989;  issued 
US$25,000,000. 

4  85%  Series  C  —  Due  Oct.  1,  1990;  issued 
US$15,000,000. 

5%%,  Series  D  —  Due  Oct.  1,  1991;  issued  US$10,000,000. 

6%%,  Series  E  — Due  Oct.  1.  1992;  issued  US$35,000,000. 

8%,  Series  F— Dated  June  15,  1968;  due  June  15,  1993.  Int. 
June  and  Dec.  15.  Issued  $25,000,000.  O/s  May  31,  1981, 
$23,250,000. 

Redeem,  on  or  before  June  15,  1971,  at  108;  premium 
decreasing  0.45  of  1%  each  year  until  June  15,  1979,  and  then 
at  0.40  of  1%  each  year  until  June  15,  1989;  redeem,  thereafter 
at  par.  Not  redeem,  prior  to  June  15,  1986,  for  refunding  at  int. 
cost  of  less  than  8%  p.a.  S.f.  to  retire  principal  amounts  in  each 
year  as  follows:  $275,000  in  1975-79  incl.;  $375,000  1980-84, 
incl.;  $475,000  1985-89,  incl.;  $650,000,  1990-92  incl. 

Wholly  Owned  Subsidiary  —  Toronto-Dominion  Centre 
West  Limited. 


Toronto  Eaton  Centre 

Mailing  Address — c/o  Cadillac  Fairview  Corp.  Ltd  ,  1200 
Sheppard  Ave.  E.,  Willowdale,  Ont.  M2K  2R8. 

Owns  and  operates  an  integrated  real  estate  project  in 
downtown  Toronto.  Owners  of  the  project  are  The  Cadillac 
Fairview  Corporation  Ltd.  59%  int.;  Eaton  Properties  Ltd.  20% 
int.  and  Terbert  Investment  Properties  Ltd.  21%  int.  Phase  1A 
of  the  project  was  opened  Feb.  10,  1977;  and  phase  IB 
opened  in  Aug.,  1979. 

Long-Term  Debt 

10%  First  Mtge.  S.F.  Bonds,  Ser.  A  —  Dated  Apr.  1,  1975; 
due  Apr.  1,  2000.  Author,  and  iss.  $70,000,000.  Int.  Apr.  and 
Oct.  1. 

Non-redeem.  before  Apr.  1,  1992  for  other  than  s.f.  for 
refunding  at  less  than  10%  int.  Otherwise  redeem,  at  110  to 
Apr.  1,  1977;  prem.  deer.  0.50  of  1%  p.a.  to  1996;  at  100.25  in 
1997  and  thereafter  at  par. 

Payment  of  int.  and  principal  guaranteed  by  The  Toronto- 
Dominion  Bank. 

S.f.  sufficient  to  retire  $350,000  p.a.  at  Apr.  1.  1978-80  incl. 
and  $4,200,000  in  1999. 

Trustee — Canada  Permanent  Trust  Co. 

10%%  First  Mtge.  S.F.  Bonds,  Ser.  B  —  Dated  Nov.  3, 
1975;  due  Nov.  3,  1982.  Author,  and  iss.  $25,000,000.  Int.  May 
and  Nov.  3. 

Non-redeem.  before  Nov.  3,  1981,  for  other  than  s.f.  funding 
at  less  than  10%%  int.  Otherwise  redeem,  at  1 10.25  to  Nov.  3, 
1976;  108.50  to  Nov.  3,  1977;  106.75  to  Nov.  3,  1978;  105.00 
to  Nov.  3,  1979;  103.25  to  Nov.  3,  1980;  101.50  to  Nov.  3,  1981 
and  thereafter  at  par. 

Payment  of  int.  and  principal  guaranteed  by  The  Toronto- 
Dominion  Bank. 

S.f.  sufficient  to  retire  $125,000  Nov.  3,  1978-80  incl.  and 
$250,000  in  1981. 

Trustee — Canada  Permanent  Trust  Co. 

10%%  1st  Mtge.  S.F.  Bonds,  Ser.  C — Dated  June  30, 
1976;  due  June  30,  2000.  Int.  Dec.  and  June  30.  Author,  and  iss. 
$20,000,000. 

Non-redeem.  before  June  30,  1992  for  other  than  s.f.  for 
refunding  at  less  than  10%%  int.  Otherwise  redeem,  at  1 10.50 
to  June  30,  1977;  prem.  deer.  0.50  of  1%  p.a.  to  1997;  thereaf¬ 
ter  at  par. 

Payment  of  int.  and  principal  guaranteed  by  The  Toronto- 
Dominion  Bank. 


S.f.  sufficient  to  retire  $100,000  p.a.  at  June  30,  1979-81, 
incl.  and  $1,200,000  in  1999. 

Trustee — Canada  Permanent  Trust  Co. 

9 %  %  1st  Mtge.  S.F.  Bonds,  Ser.  D  — Dated  Jan.  26,  1977; 
due  Feb  1,  2000.  Int.  Feb.  and  Aug.  1.  Author,  and  iss. 
$65,000,000. 

Non-redeem.  before  Feb.  1,  1992  for  other  than  s.f.  for 
refunding  at  less  than  9'%%  int.  Otherwise  redeem,  at  109.50  to 
Feb.  1,  1978;  prem.  deer.  0.50  of  1%  p.a  to  1998,  thereafter  at 
par. 

Payment  of  int.  and  principal  guaranteed  by  The  Toronto- 
Dominion  Bank. 

S.f.  sufficient  to  retire  $325,000  Feb.  1,  1980  to  1982  incl. 
and  $3,250,000  in  1999. 

Trustee — Canada  Permanent  Trust  Co. 

12%  1st  Mtge.  S.F.  Bonds,  Ser.  E  —  Dated  July  15,  1980; 
due  June  1,  2000.  Int.  June  and  Dec.  Author,  and  issued, 
$40,000,000. 

Nonredeem.  before  June  1,  1992  for  other  than  s.f.  for 
refunding  at  less  than  12%  int.  Otherwise  redeem,  at  $1 12  to 
June  1,  1981,  prem.  deer.  0.75%  p.a.  to  1998;  thereafter  at 
par. 

Payment  of  int.  and  princ.  guaranteed  by  the  Toronto-Domin¬ 
ion  Bank. 

S.f.  sufficient  to  retire  $16,800,000  p.a.  from  1982-99  incl. 

Trustee — Canada  Permanent  Trust  Co. 


*The  Toronto  Sun  Publishing  Corporation 

Head  Off.  — 333  King  St.  E..  Toronto,  Ont.  M5A  3X5.  Tele¬ 
phone — (416)  868-2222.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed  — 
T. 

Company  —  (Ont.  amalg.  1978).  The  co.  is  primarily  en¬ 
gaged  in  publishing  the  Toronto  Sun,  Calgary  Sun  and  Edmon¬ 
ton  Sun  newspapers  each  Sunday  through  Friday.  Co.  is  also 
engaged  in  commercial  printing  and  the  syndication  of  newspa¬ 
per  features.  United  Press  Canada  Limited  operates  a  wire  ser¬ 
vice  gathering  news  and  photos  for  radio,  television  and  news¬ 
paper  use. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income 

Earnings  per  com.  shared: 

On  net  income,  oper . 

On  net  income  . 


1980’ 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 

Working  capital  _ 

Cash  Flow  . 

Fiscal 
Year 

1981D  . 

1980  . 

1979  . 

1978  . 

1977  . 

1976  . 


1979* 


- $000  - 


Revenue* 

$16,926,000 
58,211,100 
43,730,300 
30,247,641 
23,525,000 
15,869,000 
•As  originally  reported  by  the  company. 
*Yr.  ended  Apr.  28  in  1979;  Apr.  26,  1980 
□39  wks.  ended  Jan.  24,  1981. 

■Adjusted  for3-for-1  stk.  split  May,  1981. 


58,21 1 

44,429 

1,941 

1,61 1 

1,410 

1,027 

2,524 

1,540 

3,735 

1,974 

3,735 

1,974 

$0.62 

$0.34 

$0.62 

$0.34 

$nnn 

1,361 

1,220 

500 

28,657 

20,699 

38,992 

30,520 

9,668 

7,640 

7,227 

5,312 

16,563 

13,228 

484 

1,790 

7,106 

4,572 

Net  inc. 

Earns  per 

oper.* 

■com.  sh. 

$812,000 

$0.13 

3,735,200 

0.62 

1,973,500 

0.34 

2,257,318 

0.50 

1,671,000 

0,39 

857,000 

0.21 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors— J.  D.  Creighton,  pres.  &  publisher;  D.  F.  Hunt,  v-p 
&  gen.  mgr.;  P.  J.  Worthington,  v-p  &  editor-in-chief;  H.  H.  Sol¬ 
way,  R.  P  Bratty,  J.  H.  Daniels,  J.  S.  Grant,  J.  F.  McCallum,  L.  H. 
Schipper,  all  Toronto;  A.  J.  Latner,  King,  Ont. 

Key  Personnel— T.  C.  Peddie,  v-p,  fin.  &  treas.;  R.  M.  Jelen- 
ic,  contr.;  T.  A.  Eagan,  sec. 

No.  of  Employees — Approx.  1,000  at  May,  1981. 

Capital  Stock—  Author.  Outstand.  Par. 

Common*  14,991,564  sh.  5,999,088  sh.  n.p.v. 

*As  at  Apr.  26,  1980,  but  adjusted  for  3-for-1  stk.  split  May, 
1981. 

Capital  Stock  Change  —  Stk.  split  3-for-1,  May  25,  1981 

Dividends— Divd.  of  15c  per  sh.  split  sh.  pd.  June  1,  1981; 
prev.  10c  per  sh.  pd.  s.a.  from  Dec.  4,  1978  to  Dec.  5,  1980, 
inch 

Long  Term  Debt — The  co.  had  o/s  at  Apr.  26,  1980, 
$9,357,300  in  bank  and  equipment  loans  of  which  $2,130,000 
due  in  1  yr. 

Subsidiaries — The  Edmonton  Sun  (95%  interest);  and 
United  Press  Canada  Limited  (80%  interest);  Calgary  Sun 
(wholly  owned);  Canada  Wide  Feature  Service  Ltd.  (wholly 
owned). 


*Torstar  Corporation 

Head  Off.  —  One  Yonge  St.,  Toronto,  Ont.  M5E  1P9.  Tele¬ 
phone— (416)  367-4595.  Trans.  Agent— National  Trust  Co. 
Ltd.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver. 
Listed — T,  M  (Cl  B  only). 

Company — (Ont.  1958).  Holding  co.  which  through  a  sub- 
sid.  is  mainly  engaged  in  publication  of  the  Toronto  Star  news¬ 
paper.  Other  interests  incl.  the  publishing  of  suburban  newspa¬ 
pers  and  specialized  consumer  magazines,  commercial 
printing,  book  publishing,  production  and  marketing  of  film  pro¬ 
grams,  data  base  publishing,  and  distribution  of  educational 
materials. 

The  co.  has  agreed  to  sell  its  32%  int.  in  Western  Broadcast¬ 
ing  Ltd.  for  $20.75  per  sh.  for  a  total  value  of  $25.4  million. 

In  Apr.,  1981,  the  co.  made  a  further  offer  to  acquire  all  cl.  A 
and  B  shs.  of  Harlequin  Enterprises  not  already  owned.  For 
each  3  cl.  A  or  B  shs.  of  Harlequin  held,  the  shldrs.  will  receive 
$60  cash,  one  $2.68  1st  pfce.  sh.  1981  ser.  $25  par  value  of 
Torstar  and  one  warrant  to  purch.  one  cl.  B  sh.  of  the  co.  at 
$20.50  per  sh.  on  or  before  June  30,  1986.  NomCanadians  will 
receive  $90  per  sh. 

Ranking  in  FP  500 —  1 2 1  by  sales. 

Directors — B.  H.  Honderich,  chm.  &  chief  exec,  officer;  E.  P 
Zimmerman,  pres.  &  chief  oper.  officer;  B  M.  Thall,  sr.  v-p;  J.  M. 
Cockburn,  v-p,  fin.  &  admin.;  W.  J.  Campbell,  W.  L.  Heisey,  D.  L. 
Gordon,  A.  J.  Macintosh,  Martin  Goodman,  Toronto;  C.  A. 
Crang,  Singhampton,  Ont.  Ruth  A.  Hindmarsh,  Oakville,  Ont.;  H, 
A.  Hindmarsh,  Hillsburgh,  Ont.;  J.  T.  Boon,  London,  Eng.;  A.  W. 
Boon,  West  Wickham,  Kent,  Eng. 

Key  Personnel — D.  A.  Galloway,  v-p,  corp.  development;  N. 
A.  Baird,  mgr.  corp.  development;  R.  E.  Giroux,  dir.,  fin.  & 
admin.;  J.  B.  MacKenzie,  corp.  sec.;  H.  E.  Andrews,  sec.  to 
board  &  invest,  mgr. 


No.  of  Employees — 3,800  in  May,  1981. 


Capital 

Stock —  Author. 

Outstand. 

Par. 

Cl.  A 

2,613,482  sh. 

n.p.v. 

21,419,782 

sh. 

Cl.  B 

9,613,253  sh. 

n.p.v. 

Cl.  C 

82,508,552 

sh. 

nil 

n.p.v. 

Com. 

1,890,560 

sh. 

nil 

n.p.v. 

Cl.  A  —  Entitled  to  divds.  as  noted  under  cl.  B;  entitled  to  one 
vote  per  sh.  Conv.  into  cl.  B  stk.  on  a  sh.-for-sh.  basis. 

Cl.  B — Entitled  to  7.5c  p  a.  non-cum.  with  the  right  of  equal 
partic.  after  equal  divds.  pd.  on  cl.  A.  Non-voting  unless  8  quar¬ 
terly  divds.  in  arrears  when  one  vote  per  sh. 

Cl.  C — Redeemable;  not  entitled  to  divds.;  non-voting. 

Com.  —  None  expected  to  be  iss. 

Capital  Changes  —  In  1980,  cl.  A  and  B  shs.  were  split  on  a 
3-for-2  basis.  Effective  Jan.  1,  1979,  the  co.  reorganized  its 
cap.  stk.  as  follows:  special  classes  of  shs.  were  eliminated  so 
that  existing  cl.  B  and  C  shs.  were  reclassified  as  new  cl.  B 
shs.;  and  the  existing  cl.  D  and  E  shs.  were  reclassified  as  new 
cl.  A  shs.,  conv.  on  a  sh.-for-sh.  basis  into  cl.  B  shs.  The  co. 
also  incr.  its  author,  cap.  by  the  creation  of  100,000,000  cl.  C 
shs.  Divds.  on  the  co.'s  new  cl.  A  and  B  shs.  may  be  pd.  in  cash 


or  stk.  in  the  form  of  new  cl.  B  shs.  or  new  cl.  C  shs.  Cl.  C  stk. 
divds.  will  be  redeemed  by  the  co.  for  cash  immediately  after 
their  issue. 

Old  cl.  E  shs,  (formerly  com.)  split  3-for-1  in  Feb.,  1973  and 
2-for-1  in  Mar.,  1970. 

Major  Shareholders— Hindmarsh  Holdings  Ltd.  hold  17%; 
Honderich  Investments  Ltd.  14%;  the  estate  of  J.  S.  Atkinson 
29%;  and  Thall  Holdings  Ltd.  14%  of  the  o/s  voting  shs.  of  co. 

Dividends  —  Cl.  A  &  B — Present  rate  is  76c  per  sh.  p.a. 
estab.  with  quarterly  pay.  of  19c  on  Mar.  31 ,  1981 .  Prev.  12%C 
pd.  Dec.  31,  1980  (first  following  3-for-2  split  Dec.  19,  1980). 
Prior  to  split  19c  pd.  June  30  and  Sept.  30,  1980.  Prev.  divds.  of 
16c  per  sh.  pd.  Mar.  31,  1980  and  Dec.  28,  1979;  and  13c  per 
sh.  pd.  Mar.  30,  1979  to  Sept.  28,  1979.  Cl.  B  and  E  (old)  — 
Prior  to  reclassification  Jan.  1,  1979,  9c  per  sh.  pd  Oct.  13, 
1978  and  July  14,  1978.  Previously,  32c  p.a.  pd.  quarterly  from 
Oct.  15,  1976  to  Apr.  14,  1978,  incl.;  28c  p.a.  pd.  quarterly  from 
Apr.  15,  1975  to  July  15,  1976  incl.  20c  p.a.  pd.  quarterly  from 
Jan.  15,  1974  to  Jan.  15,  1975,  incl.;  3%C  per  sh.  pd  Apr.  14 
(first  following  3-for-1  split),  July  14  and  Oct.  15,  1973.  Special 
divd.  of  19c  per  sh.  pd.  Dec.  19,  1978.  Cl.  C  and  D  (old)  — Prior 
to  reclassification  Jan.  1,  1979,  pd.  at  a  rate  equivalent  to  that 
of  cl  B  and  E  stk.  but  on  a  tax-deferred  basis.  Special  divd.  of 
19c  per  old  cl.  B,  D,  C  &  E  shs.  (tax-deferred)  pd.  Dec.  19, 
1978. 

Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s 

$87,285,000  in  bank  loans  due  1985-88  at  varying  rates;  and 
$1,095,000  in  other  debt  due  1982-87. 

Previous  Long-Term  Debt — 5Vi%  First  Mtge.  S.F.  Bonds 
(Closed  Issue)  —  Dated  May  1,  1958;  due  May  1,  1978.  Author, 
and  iss.  $10,000,000;  o/s  at  Sept.  30,  1977,  $2,491,000. 
Redeemed  at  maturity. 

Trustee — National  Trust  Co.  Ltd. 

Subsidiaries  —  Toronto  Star  Newspapers  Ltd.  —  (100% 
int  );  Metrospan  Printing  &  Publishing  Ltd.  (100%  int.)  and  its 
subsid.  Inland  Publishing  Co.  Ltd.;  Comae  Communications 
Ltd.  (95.5%  int.);  Harlequin  Enterprises  Ltd.  (which  see), 
70. 1%  int.,  240  Duncan  Mill  Rd . ,  Don  Mills,  Ont.  M3B  1Z4;  INFO- 
MART  (50%  int.);  Nielsen-Ferns  international  Ltd.  (100% 
int). 

Other  Interest — Western  Broadcasting  Co.  Ltd.  (which 
see),  33%  int.;  Today  Magazine — 33%  int.;  Graphic  Cylinders 
Inc.  —  49%  int. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc. . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 

Earnings  per  share*: 

.On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . . 


1980 

1979 

$nnn 

479,158 

376,283 

8,353 

4,714 

12,186 

4,567 

21,449 

24,771 

21,991 

18,826 

6,1 18 

28,109 

18,826 

$1.80 

$1.54 

$2.30 

$1.54 

$000  - 

23,789 

38,064 

31,899 

18,1 18 

31,930 

31,732 

45,234 

35,089 

345,839 

249,725 

101,748 

84,004 

88,380 

29,967 

126,888 

105,484 

56,169 

48,521 

39,292 

31,652 

Fiscal  Net  inc.  *Earns.  per 

Year  Revenue*  oper*  sh. 

1980  .  $479,158,000  $21,991,000  $1.80 

19790  .  458,200,000  24,490,000  2.00 

1978  .  281,569,000  13,759,000  1.13 

1977  .  223,694,000  11,919,000  0.98 

1976  .  195,368,000  11,690,000  0.97 

1975  .  131,301,000  9,389,000  0.84 


•As  originally  reported  by  the  company. 

♦Adjusted  for  3-for-2  stk.  split  Dec.,  1980. 

□  15  mos.  ended  Dec.  31,  1979  due  to  yr.  end  change. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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The  Traders’  Building  Association,  Limited 

Head  Oft. — 1024  Grain  Exchange  Bldg.,  167  Lombard  Ave., 
Winnipeg,  Man.  R3B  0V3.  Trans.  Agent — Co.  Listed— W. 

Company — (Man.  1908).  Owns  and  operates  Grain  Ex¬ 
change  Building  in  Winnipeg. 

Directors — D.  S.  Paterson,  pres.;  K.  A.  Powell,  v-p;  W.  S. 
Neal,  W.  T.  Powell,  W.  B.  Parrish,  A.  J.  Vincent,  Winnipeg. 

Key  Personnel— W.  A.  Sherlock,  bldg,  mgr.;  C.  E.  Kastner, 
sec.-treas. 

No.  of  Employees — Approx.  50. 

Capital  Stock —  Author.  Outstand.  Par 

5%  Pfce.  2,709,375  sh.  nil  n.p.v. 

Com.  87,500  sh.  62,500  sh.  $20 

5%  Pfce.  —  Redeem.,  non-cum.,  non-voting  Used  as  medium 
for  stock  divds.  (see  below). 

Dividends — Present  rate  $3.00  p.a.  quarterly  estab.  with 
75c  pd.  July  15,  1979.  Previously,  $2.60  p.a.  pd.  quarterly  from 
Oct.  15,  1977  to  Apr  15,  1979;  $2.40  p.a.  pd.  quarterly  from 
Oct.  15,  1975  to  July  15,  1977,  incl.;  $2  p.a.  pd.  quarterly  from 
Oct.  1962  to  July  15,  1975  incl.  Extras  of  50c  pd.  Jan.  15, 
1963-75  incl.;  and  Oct.  15,  1974.  Extra  60c  pd.  Jan.  15,  1976  & 
1977;  and  65c  pd.  Jan.  15,  1978.  $15  tax-deferred  per  sh.  pd. 
Nov.  2,  1978.  75c  per  sh.  pd.  Jan.  15,  1980  and  1981  Stock 
Divd.— 290,625  5%  pfce.  shs.,  $1  par.,  iss.  Dec.  28,  1971,  as 
stock  divd.;  redeemed  immediately. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 

$2,144,891 

1,882,888 

1,470,334 

1,737,781 

1,534,805 

1,350,295 


1980 


1979 


2,145 

1,921 

35 

38 

564 

422 

764 

548 

764 

548 

$12.23 

$8.77 

$12.23 

$8.77 

$000 

572 

464 

2,899 

2,448 

1,164 

1,199 

4,871 

4,319 

238 

216 

4,633 

4,103 

533 

449 

576 

526 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$764,469 

$12.23 

547,833 

8.77 

695,615 

11.13 

425,388 

6.80 

376,106 

6.02 

348,501 

5.58 

•As  originally  reported  by  the  company. 


^Traders  Group  Limited 

Head  Off.  — 625  Church  St.,  Toronto,  Ont.  M4Y  2G1.  Tele- 
/  phone  — (416)  925-1461.  Trans.  Agents— Guaranty  Trust  Co. 
of  Canada,  Toronto,  Montreal.  Winnipeg,  Calgary,  Vancouver 
(pref.  &  com.  shs.);  Regina  (10'/<%  pref.only);  Bank  of  Montreal 
Trust  Co.,  New  York  (cl.  A  com).  Listed— T  (cl.  A  &  B,  all  pref. 
shs.);  M  (cl.  A  &  B,  10'/4%  &  7>/2%  pref.);  V  (cl.  A  &  B,  4%%, 
10'/4%,  7.5%  pref.). 

Company — (Dorn.  1926;  continuance  1980)  A  diversified 
financial  corporation  whose  subsids.  operate  in  the  finance, 
land  devel.,  trust  and  insurance  fields.  Operations  incl.  the 
purch.  and  leasing  of  medium  and  large  scale  capital  assets, 
making  personal,  home  improvement,  dealer  and  mtge.  loans, 
factoring  receivables,  participating  in  land  devel.  and  under¬ 
writing  general  and  life  insurance. 


Ranking  in  FP  500 — 15  by  assets  among  banks/financial 
institutions. 

Directors  —  A.  R.  Marchment,  chm.  &  chief  exec,  officer;  E. 
W.  Flanagan,  pres.,  Thornhill,  Ont  ;  R  E.  Bethell,  J  W  McCut- 
cheon,  J.  P.  Bassel,  I.  R.  Gerstein,  F.  Y.  McCutcheon,  D.  I 
Webb,  Toronto;  G.  R.  Chafer,  Campbellville,  Ont.,  R.  G.  Gra¬ 
ham,  W  J.  A.  Bulman,  Winnipeg;  E.  L.  G.  Smith,  Winona,  Ont 

Key  Personnel  —  J.  D.  Derbyshire,  sr.  v-p,  consumer  finan¬ 
cial  services;  E.  A.  Fricker,  sr  v-p,  finance  &  admin.;  M.  A.  Has- 
ley,  sr.  v-p,  corporate  financial  services;  G.  D.  Wallace,  sr.  v-p, 
real  estate  &  land  devel.;  T  R.  Hixson,  v-p,  credit;  W.  L.  Coch- 
/rane,  v-p,  corporate  lending  &  leasing;  R.  J.  Herold,  v-p,  public 
relations;  D.  J.  Skene,  v-p,  personnel;  D.  R.  Peach,  v-p  &  treas.; 
R.  W.  Chisholm,  v-p  &  contr.;  M.  J.  Veaudry,  v-p,  inform,  ser¬ 
vices;  G.  E.  Whitley,  v-p,  sec.  &  gen.  counsel;  L.  D.  McCallum, 
v-p.  mktg 

No.  of  Employees — 3,526  at  Dec.  31,  1980. 


Capital  Stock 

—  Author. 

Outstand. 

4 %%  Pref. 

35,000  sh 

35,000  sh. 

5%  Pref. 

29,149  sh. 

29,149  sh. 

Pref. 

351,917  sh. 

Ser.  A,  5% 

43,7 13  sh. 

Ser.  B.  $2.16 

190,040  sh. 

Pref. 

5,000,000  sh. 

10’/4%  Pref. 

754,401  sh 

Pref.  7'/2°/o 

331,100  sh. 

303,387  sh 

Common* 

Cl.  A 

Unlimited 

6,546,181  sh 

Cl.  B 

720,000  sh. 

720,000  sh 

•Of  which  2,169,828  held  directly  &  indirectly  through  Trad¬ 
ers  Finance  Corp.  (1976)  Ltd. 

4 14%  Pref.  — Entitled  to  $4.50  per  sh.  p.a  cum.  Callable  at 
$104  in  liquidation;  non-voting  unless  4  quarterly  divds.  in 
arrears  when  elects  majority  of  directors. 

5%  Pref.  —  Subject  to  prior  rights  of  4'/2°/o  pref.,  entitled  to  $2 
per  sh.  p.a.  cum.  Redeemable  at  $40.50;  $40  in  liquidation. 
Non-voting  unless  6  quarterly  dividends  in  arrears  when  entitled 
to  elect  one  member  to  board  of  directors. 

5%  Convert.  Pref.  Series  A— Entitled  to  $1.50  per  sh.  p  a. 
cum.  Redeem  at  $30;  same  in  liquidation.  Rank  on  parity  with 
5%  $40  pref.  Was  conv.  into  cl.  A  com.  as  follows:  2  cl.  A  on  or 
before  Oct.  1,  1968;  thereafter  into  2  cl.  A  plus  payment  of  $2 
on  or  before  Oct.  1,  1971,  when  privilege  expired.  Non-voting 
unless  6  quarterly  divds.  in  arrears,  when  entitled  to  elect  2 
directors. 

$2.16  Pref.  Series  B  — Entitled  to  $2.16  per  sh.  p.a.  cum. 
Ranks  on  a  parity  with  Series  A  pref.  as  to  divds.  and  distribu¬ 
tion  of  assets.  Redeem,  at  $30.90  per  sh.  before  May  1 5,  1 984, 
then  at  $30.60  before  May  15,  1989,  and  $30.30  thereafter.  In 
liquidation  entitled  to  $30  per  sh.  Non-voting  unless  6  quarterly 
divds.  in  arrears,  when  entitled  to  elect  2  directors 

10’/4%  Pref.  — Entitled  to  $1.025 -per  sh.  p.a.  Ranks  jr.  to 
4’/40/o  pref.  stk.  but  on  parity  with  5%  pref.  stk.  and  $30  ser.  pref. 
stk.  Redeem,  at  $11  per  sh.  after  Aug.  29,  1979  to  Aug.  20, 
1980;  thereafter  deer.  $0.20  per  sh.  p.a.  to  Aug.  20,  1984; 
thereafter  at  $10;  redeem,  at  $10  in  liquidation.  Purch.  fund  to 
retire  annually  from  1975  an  amt.  equal  to  10°/o  of  the  greatest 
number  of  shs.  iss.  at  a  price  not  exceeding  $10  per  sh.  Non¬ 
voting  unless  6  quart,  divds.  in  arrears,  when  entitled  to  elect  1 
director. 

714%  Pref  — Entitled  to  $3.75  per  sh  p.a.  cum.  Ranks  jr.  to 
4'/2%,  5%,  ser.  A  and  B  and  10'/4°/o  pref.  shs.  Redeem,  at  $52 
per  sh.  to  Apr.  15,  1980;  thereafter  at  $51  per  sh.  to  Apr.  15, 
1985;  thereafter  at  $50;  redeem,  at  $50  in  liquidation.  Purch. 
fund  to  retire  in  1975  1%  of  greatest  amt.  o/s  during  the  yr.;  in 
1976,  1%  of  amt.  o/s  at  beginning  of  yr.;  thereafter  2°/o  of 
amount  o/s  at  the  beginning  of  each  yr.;  at  a  price  not  exceed¬ 
ing  $50  per  sh.  Non-voting  unless  8  quart,  divds.  in  arrears, 
when  entitled  to  elect  1  director. 

Class  A  Com.— Entitled  to  elect  2  directors;  otherwise  non¬ 
voting. 

Class  B  Com. — Voting  stock. 

Major  Shareholders— Canadian  General  Securities  Ltd  di¬ 
rectly  and  beneficially  holds  80.9%  and  Traders  Finance  Corp. 
(1976)  Ltd.  holds  12.4%  of  the  co.’s  o/s  cl  B  shs. 

Capital  Stock  Changes— Com.  shs.  split  3-for-1  in  1948,  2- 
for-1  in  1953,  and  3-for-1  in  1962. 

Dividends  — 4’/2%  Pref.— $4.50  p.a.  cum.,  pd.  regularly  first 
day  Jan  Apr.,  July,  Oct.  5%  Pref.— $2  p.a  cum.  pd.  regularly 
same  dates  as  4'/2%  pref.  5%  Pref.— $  1 .50  p.a.  cum.  pd.  regu¬ 
larly  same  dates  as  4ff>%  pref.  $2.16  Pref.— Pd  regularly 
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same  dales  as  454%  pref.  1054%  Pref.— $1,025  p.a.  cum.  pd. 
regularly  same  dates  as  4 54 %  pref  754%  Pref. — $3.75  p.a. 
cum.  pd.  regularly  same  dates  as  4'/2°/o  pref.  Common,  Cl.  A  & 
B  —  Paid  continuously  since  1947.  Present  rate  $1.25  per  sh. 
p.a  pay.  quarterly,  estab.  with  31 54 c  per  sh.  pd.  Dec.  12,  1977. 
Previously,  divds.  of  2954c  per  sh.  pd.  quarterly  from  Jan.  1, 
1977  to  Oct.  1.  1977,  incl.  Com.  divds.  declared  in  recent  yrs. 


as  follows: 
1967-70  . . 

1971  . 

1972  . 

1973  . 

1974  . 


$0.60  1975  .  $1.0254 

0.7254  1976  .  1.12 

0.75  1977  .  1.19% 

0.90  1978-80...  1.25 

1.00 


Long-Term  Debt 

At  Dec.  31,  1980,  co.  and  subsids.  had  a  total  of 
$725,283,000  in  l.-t.  debts  o/s  of  which  $395,331 ,000  was  due 
within  one  year.  Issues  are  as  follows: 


Senior  Secured  Notes  — 

Private  &  U.S.  Issues: 

Series  Due  Date  O/s* 

554%  AA  (U.S.)  May,  1983  .  9,677,000 

654%  AE  (U.S.)  Apr  ,  1986  .  13,457,000 

754%  Al  (U.S.)  July,  1987  .  19,034,000 

8%  AK  (U.S.)  Dec.,  1988  .  12,341,000 

10%%  AO  (U.S.)  Oct.,  1990 .  12,251,000 

10%%  AR  (U.S.)  Mar.  1991  .  18,847,000 

*At  Dec.  31,  1980. 

Public  Issues: 


Trustee  (all  ser.)  —  Royal  Trust  Co. 

5%%  Ser.  Y — Dated  Sept.  15,  1961;  due  Sept.  15,  1981.  Int. 
Mar.  and  Sept.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 
$7,639,000. 

Redeem,  at  105.75  to  Sept.  15,  1962;  prem.  deer,  by  0.30  of 
1%  p.a.  to  100.35  for  the  yr.  ended  Sept.  15,  1980;  thereafter 
at  par.  Non-cum.  purch.  fund  to  retire  up  to  $375,000  princ. 
each  yr.  beginning  in  1962. 

5%%  Ser.  Z — Dated  Apr.  15,  1963;  due  Apr.  15,  1983.  Int. 
Apr.  and  Oct.  15.  Iss.,  $10,000,000;  o/s  at  Dec.  31,  1980, 
$6,423,000. 

Redeem,  at  105.75  to  Apr.  15,  1964;  prem.  deer,  by  0.30  of 
1%  p.a.  to  100.35  for  the  yr.  ended  Apr.  15,  1982;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  $250,000  princ.  each 
yr.  beginning  in  1964;  optional  addit.  amts,  to  be  applied  to 
future  yrs.  purchases. 

5%%,  Ser.  AB  —  Dated  May  1,  1964;  due  May  1,  1984  Int. 
May  and  Nov.  1.  Iss.,  $10,000,000;  o/s  at  Dec.  31,  1980, 
$5,919,000. 

Redeem,  at  105.75  to  May  1,  1965;  prem.  deer,  by  0.30  of 
1%  p.a.  to  100.35  for  the  yr.  ended  May  1,  1983;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  $250,000  princ.  each 
yr.  beginning  in  1965;  optional  addit.  amts,  to  be  applied  to 
future  yrs.  purchases. 

5%%,  Ser.  AC  —  Dated  Sept.  15,  1964;  due  Sept.  15,  1984. 
Int.  Mar.  and  Sept.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 
$8,673,000. 

Redeem,  at  105.75  to  Sept  15,  1965;  prem.  deer,  by  0.30  of 
1%  p.a  to  100.35  for  the  yr.  ended  Sept.  15,  1983;  thereafter 
at  par. 

5%%,  Ser.  AD  —  Dated  Apr.  15,  1965;  due  Apr.  15,  1985.  Int. 
Apr.  and  Oct.  15.  Iss.,  $15,000,000;  o/s  at  Dec.  31,  1980, 
$8,709,000. 

Redeem,  at  105.75  to  Apr.  15,  1966;  prem.  deer,  by  0.30  of 
1%  p.a.  to  100.35  for  the  yr.  ended  Apr.  15,  1984;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  $375,000  princ.  each 
yr.  beginning  in  1966;  optional  addit.  amts,  to  be  applied  to 
future  yrs.  purchases. 

6%%,  Ser.  AF —  Dated  June  15,  1966;  due  June  15,  1981 
Int.  June  and  Dec.  15.  Iss.,  $10,000,000;  o/s  at  Dec.  31  1980 
$5,982,000. 

Redeem,  at  106.00  to  June  15,  1968;  prem.  deer,  by  %  of  1% 
p.a.  to  100.50  for  the  yr.  ended  June  15,  1979;  thereafter  at 
par.  Non-cum.  purch.  fund  to  retire  up  to  $250,000  princ.  each 
yr.  beginning  in  1967;  optional  addit.  amts,  to  be  applied  to 
future  yrs.  purchases. 

7%%  Ser.  AH  — Dated  Dec.  1,  1966;  due  Dec.  1,  1986.  Int. 
June  and  Dec.  1.  Iss.  $3,150,000;  o/s  at  Dec  31  1980 

$1,696,000. 

Redeem,  after  Dec.  1,  1970,  at  106.00  to  Dec.  1,  1971; 
prem.  deer,  by  0.40  of  1%  p.a.  to  100.40  for  the  yr.  ended  Dec! 
1,  1985;  thereafter  at-par.  Non-redeem.  prior  to  Dec.  1,  1981, 
for  refunding  with  an  int.  cost  less  than  7%%  p.a  Non-cum 


purch.  fund  to  retire  up  to  2  54%  of  the  princ.  iss.  each  yr.  begin¬ 
ning  in  1967;  optional  addit.  amts,  to  be  applied  to  future  yrs. 
purchases. 

7%%  Ser.  AJ— Dated  Sept.  15,  1967;  due  Sept.  15,  1987. 
Int.  Mar.  and  Sept.  15.  Iss.  $5,000,000;  o/s  at  Dec.  31,  1980, 
$3,464,000. 

Redeem,  at  106.00  to  Sept.  14,  1970;  thereafter  at  105.60  to 
Sept.  14,  1971;  thereafter  prem.  deer,  by  0.35  of  1%  p.a.  to 
100.35  for  the  yr.  ended  Sept.  14,  1986;  thereafter  at  par.  Non- 
redeem.  prior  to  Sept.  15,  1982,  for  refunding  with  an  int.  cost 
less  than  7%%  p.a.  Non-cum.  purch.  fund  to  retii'e  in  1968-86, 
incl.,  up  to  214%  each  yr.  of  the  princ.  amt.  of  Ser.  AJ  iss.; 
optional  addit.  amts,  to  tie  applied  to  future  yrs.  purchases. 

8%%  Ser.  AL— Dated  Dec.  15,  1968;  due  Dec.  15,  1988.  Int. 
June  and  Dec.  15.  Iss.  $306,000;  o/s  at  Dec.  31,  1980, 
$249,000. 

Redeem,  at  106.00  to  Dec.  14,  1974;  prem.  deer,  by  0.45  of 
1%  p.a.  to  102.40  for  the  yr.  ended  Dec.  14,  1982;  thereafter 
prem.  deer,  by  0.40  of  1%  p.a.  to  100.40  for  the  yr.  ended  Dec. 

14,  1987;  thereafter  at  par.  Non-redeem.  prior  to  Dec.  15, 
1983,  for  refunding  having  an  int.  cost  of  less  than  8%%  p.a. 
Non-cum.  purch.  fund  to  retire  in  1974-87,  incl.,  up  to  214%  each 
yr.  of  the  princ.  amt.  of  1988  notes  iss.;  optional  addit.  amts,  to 
be  applied  to  future  yrs.  purchases. 

9 %%,  Ser.  AM — Dated  Dec.  15,  1969;  due  Dec.  15,  1974, 
was  exchangeable  at  the  holder’s  option  after  Dec.  15,  1973, 
and  prior  to  June  15,  1974,  into  9%%  ser.  AM  notes  due  Dec. 

15,  1989.  Int.  June  and  Dec.  15.  Iss.  $7,500,000;  o/s  at  Dec. 
31,  1980,  $1,072,000. 

Ser.  AM  notes  due  1989  redeem,  at  106.00  to  Dec.  14,  1975; 
prem.  deer,  by  0.45  of  1%  p.a.  to  102.40  for  the  yr.  ended  Dec. 
14,  1983;  thereafter  prem.  deer,  by  0.40  of  1%  p.a.  to  100.40 
for  the  yr.  ended  Dec.  14,  1988;  thereafter  at  par.  The  1989 
notes  are  not  redeem,  prior  to  Dec.  1 5,  1 984,  for  refunding  hav¬ 
ing  an  int.  cost  less  than  9%%  p.a.  Non-cum.  purch.  fund  to 
retire  in  1975-88,  incl.,  up  to  214%  each  yr.  of  the  princ.  amt.  of 
1989  notes  iss.;  optional  addit.  amts,  to  be  applied  to  future 
yrs.  purchases. 

954%,  Ser.  AN  — Dated  May  15,  1970;  due  May  15,  1975, 
was  exchangeable  at  the  holder's  option  after  May  15,  1974, 
and  prior  to  Nov.  15,  1974  into  954%  ser.  AN  notes  due  May  15, 
1990.  Int.  May  and  Nov.  15.  $15,000,000;  o/s  at  Dec.  31,  1980, 
$213,000. 

Ser.  AN  notes  due  1990  redeem  at  106  00  to  May  15,  1978; 
prem.  deer,  by  54  of  1%  p.a.  to  100.50  for  the  yr.  ended  May  15, 
1989;  thereafter  at  par.  The  1990  notes  are  not  redeem,  prior 
to  May  15,  1985,  for  refunding  having  an  int.  cost  less  than 
954%  p.a.  Non-cum.  purch.  fund  to  retire  in  1976-89,  incl.',  up  to 
254%  each  yr.  of  the  princ.  amt.  of  1990  notes  iss.;  optional 
addit.  amts,  to  be  applied  to  future  yrs.  purchases. 

9%,  Ser.  AP  — Dated  Feb.  15,  1971;  due  Feb.  15.  1991.  Int. 
Feb.  and  Aug  15.  Iss.,  $25,000,000;  o/s  at  Dec.  31,  1980 
$17,352,000. 

Redeem,  at  106.00  to  Feb.  15,  1974;  thereafter  at  105.60  to 
Feb.  15,  1975;  thereafter  prem.  deer,  by  0.35  of  1%  p.a.  to 
100.35  for  the  yr.  ended  Feb.  15,  1990;  thereafter  at  par.  Non- 
redeem.  prior  to  Feb.  15,  1986,  for  refunding  having  an  int.  cost 
less  than’ 9%  p.a.  Purch.  fund  to  retire  in  1972-91,  incl.,  up  to 
254%  each  yr.  of  the  princ.  amt.  iss.;  optional  addit.  amts,  to  be 
applied  to  future  yrs.  purchases. 

11'/.%,  Ser.  AQ  — Dated  Jan.  6,  1975;  due  Jan.  6,  1995,  or 
prepay.  Jan.  6,  1982  at  holder’s  option  exer.  after  July  1,  1981 
and  prior  to  Dec.  4,  1981  Int.  Jan  and  July  6.  Co.  has  right  incr. 
int.  after  Jan.  6,  1982,  such  incr.  to  be  made  at  any  time  to  Nov. 
6,  -1981  Author..  &  iss.  $20,000,000;  o/s  at  Dec.  31  1980 
$19,605,000. 

Non-redeem.  prior  to  Jan.  6,  1982;  thereafter  at  107.05  to 
Jan.  6.  1983,  thereafter  prem.  deer,  at  0.60  of  1%  p.a.  to  Jan  6, 
1992;  thereafter  deer.  0.55  of  1%  p.a.  to  Jan.  6,  1994;  thereaf¬ 
ter  at  par.  Non-redeem.  prior  to  Jan.  6,  1 990,  for  refunding  at  an 
int.  cost  less  than  int.  rate  prevailing  after  Jan.  6,  1982.  Purch. 
fund  to  retire  1975-8 1 ,  incl.  2%  each  yr.  of  the  princ.  amt.  iss. 

9%%  Ser.  AS— Dated  Mar.  15,  1976;  due  Mar.  15,  1982.  Int. 
Mar  15.  Issued  $25,000,000;  o/s  at  Dec  31  1980 

$18,863,000. 

Non-redeem.  prior  to  maturity  unless  Canadian  witholding 
taxes  become  pay.  then  redeemable  at  101  to  Mar.  15,  1978, 
thereafter  at  par.  Purch.  fund  sufficient  to  retire  during  each 
12-month  period  commencing  Mar.  15  as  follows:  1976 
$1,500,000;  1977,  $1,250,000;  1 978-80  incl.  $750,000. 

954  Ser.  AT— Dated  June  15,  1977;  due  June  15,  1984.  Int. 
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June  and  Dec.  15.  Author.  &  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1980,  $25,404,000. 

Non-redeem.  prior  to  June  15,  1983;  thereafter  at  princ.  amt. 
plus  accr.  int.  Non-redeem.  after  June  15,  1983,  as  part  of  a 
refunding  operation  at  int.  cost  of  less  than  9 14%  p.a.  Purch. 
fund  1%  of  aggregate  princ  amt.  of  notes  issued  in  calendar  yr. 
ending  Dec.  31,  1977;  thereafter  in  each  calendar  yr.  ending 
1978-83,  2%  of  such  aggregate  amt.,  and  Jan.  1  to  June  15, 
1984,  1%  of  aggregate  princ.  amt. 

9%  Ser.  AU  —  Dated  Feb.  15,  1978;  due  Aug.  15,  1983.  Int 
Feb.  and  Aug.  15  Auth.  &  iss.,  $30,000,000;  o/s  at  Dec.  31, 
1980,  $25,918,000. 

Non-redeem  prior  to  maturity.  Purch.  fund  sufficient  to  retire 
in  each  of  the  yrs.  from  1978-1982  an  amt.  equal  to  2%  of 
aggregate  princ.  amt.  of  ser.  AU  notes  issued. 

Other  Secured  Debts — O/s  at  Dec.  31,  1980,  totaled 
$17,884,000. 

Debentures 

Trustee  (all  ser.) — Canada  Trust  Co  Author.,  no  set  amt.; 
o/s  at  Dec.  31,  1980,  $88. 1 12,000. 

6%  Debentures  — Dated  Oct.  15,  1962;  due  Oct.  15,  1982 
Int.  Apr.  and  Oct  15.  Issued  $7,500,000;  o/s  at  Dec.  31,  1980, 
$4,289,000. 

Redeem,  at  105  50  on  or  before  Oct.  15,  1963;  prem.  deer, 
by  0.30  of  1%  ea.  year  to  Oct.  15,  1978;  thereafter  deer.  0.25  of 
1%  to  Oct.  15,  1981;  thereafter  at  par.  Purchase  fund,  com¬ 
mencing  after  Jan.  1,  1963  of  $225,000  each  fiscal  year 

6%  Debentures — Dated  Nov.  1,  1964;  due  Nov.  1,  1984. 
Interest  May  and  Nov.  1.  Issued  $6,000,000;  o/s  at  Dec.  31, 
1980,  $3,849,000. 

Redeem,  at  106  on  or  before  Nov.  1,  1965;  prem.  deer,  by 
0.35  of  1%  ea.  yearto  Nov.  1,  197 1 ;  thereafter  deer.  0.30  of  1% 
to  Nov.  1,  1983;  thereafter  at  par.  Purchase  fund,  commencing 
after  Jan.  1,  1965  of  $180,000  each  fiscal  year. 

6%  Debentures  —  Dated  June  1,  1965;  due  June  1,  1985. 
Int.  June  and  Dec.  1.  Issued  $4,000,000;  o/s  at  Dec.  31,  1980, 
$2,710,000.  Redeem,  at  106  on  or  before  June  1,  1966;  prem. 
deer,  by  0.35  of  1%each  yearto  June  1,  1972;  thereafter  deer. 
0.30  of  1%  each  year  to  June  1,  1984;  thereafter  at  par.  Pur¬ 
chase  fund  commencing  after  Jan.  1,  1966  of  $120,000  each 
fiscal  year. 

9  %  %  Debentures— Dated  June  15.  1971;  due  June  15, 
1991;  were  prepay.  June  15,  1976.  Int.  June  and  Dec.  15. 
Issued  $10,000,000;  o/s  Dec.  31,  1980,  $3,139,000. 

Redeem,  at  107.00  from  June  15,  1976  to  June  15,  1977; 
prem.  deer,  by  0.50  of  1%  p.a.  thereafter  to  100.50  to  June  15, 
1990;  thereafter  at  par.  Not  redeem,  prior  to  June  15,  1986,  as 
part  of  refunding  having  an  int.  cost  of  less  than  9 14%  p.a. 

Purchase  fund  to  apply  an  amount  equal  to  3%  of  debentures 
o/s  on  June  15,  1976,  each  year  1977-90,  incl.  Co.  will  not  be  in 
default  for  failure  to  purchase  full  3%. 

8%%  Debentures  —  Dated  Oct.  15,  1972;  due  Oct.  15, 

1992,  or  prepay,  on  Oct.  15,  1982,  at  the  holder's  option  exer. 
after  Oct.  15,  1981  and  prior  to  April  15,  1982.  Int.  Apr.  and  Oct. 
15.  Issued  and  o/s,  $12,500,000. 

Redeem,  after  Oct.  15,  1982,  at  104.05  to  Oct.  15,  1983; 
prem.  deer,  by  0.45  of  1%  p.a.  to  100.45  to  Oct.  15,  1991, 
thereafter  at  par.  Co.  may  not  redeem  debs,  prior  to  Oct.  1987, 
as  part  of  refunding  having  an  int.  cost  of  less  than  8%%  p  a. 

Purchase  fund  to  retire  214%  of  debents,  o/s  on  Oct.  15, 
1982,  each  year  1983-1991.  incl.  Co.  will  not  be  in  default  for 
failure  to  purchase  full  214%. 

8%%  Debentures  (1993)— Dated  May  1.  1973;  due  May  1. 

1993.  Int.  May  and  Nov.  1 .  Issued  $12,500,000;  o/s  at  Dec.  31 , 
1980,  $9,962,000. 

Redeem,  at  108.75  to  May  1.  1974;  prem  deer  by  ’/z  of  1% 
p.a.  to  106.75  to  May  1,  1978;  thereafter  by  0.45  of  1%  p.a.  to 
May  1.  1992;  thereafter  at  par.  Co.  may  not  redeem  debs,  prior 
to  May  1,  1988  as  part  of  refunding  at  int.  cost  of  less  than  8%% 
p.a. 

Purchase  fund  to  apply  amount  equal  to  3%  of  debs.  Issued 
each  year  from  1974  to  1992,  incl.  Co.  will  not  be  in  default  for 
failure  tp  purchase  full  3%. 

9%  Debentures  —  Dated  Oct.  15,  1973;  due  Oct.  15,  1993. 
Int  Apr.  and  Oct.  15.  Issued  $12,500,000;  o/s  at  Dec.  31, 
1980,  $9,975,000. 

Redeem,  at  109  to  Oct.  15,  1974;  thereafter  deer,  by  %  of 
1%  p.a'.  to  104.50  at  Oct.  15,  1983;  thereafter  by  0.45  of  1% 
p.a.  to  Oct.  15.  1992;  thereafter  at  par.  Co.  may  not  redeem 
debs,  prior  to  Oct.  15,  1988  as  part  of  refunding  at  int.  cost  of 
less  than  9%  p.a. 


Purchase  fund  to  apply  amount  equal  to  3%  of  debs,  each 
year  from  1974  to  1992,  incl.  Co.  shall  not  be  in  default  for  fail¬ 
ure  to  purchase  full  3%. 

14%%  S.  F.  Debs. — Dated  June  25,  1975;  due  June  15, 
1990,  was  prepay.  June  15,  1980  at  which  time  int.  incr.  from 
1 1 14%.  Int.  June  and  Dec.  15  Author.,  iss  $12,500,000;  o/s  at 
Dec.  31.  1980,  $7,612,000 

Non-redeem.  prior  to  June  15,  1980;  thereafter  at  107.20  to 
June  15,  1981 ;  prem.  deer.  0.80  p.a.  to  100.80  prior  to  June  15, 
1980;  thereafter  at  par. 

Purch.  fund  equal  to  1%  of  the  aggregate  princ.  amount  iss. 
in  the  yr.  ended  Dec.  31,  1975;  2%  of  the  aggregate  princ.  iss. 

In  each  yr.  1976  to  1979  incl  ;  and  in  the  period  Jan.  1  to  June 

15,  1980,  1%  of  the  aggregate  princ.  amount  iss. 

S.f.  sufficient  to  retire  5%  of  the  princ.  amount  o/s  on  June 

16,  1980,  on  June  15  1981-89,  incl, 

11%%  S.F.  Debs.  — Dated  Nov.  6,  1975;  due  Nov.  1.  1990, 
or  prepay,  on  Nov.  15,  1980  after  May  15,  1980  and  prior  to 
Oct.  15,  1980.  Int.  May  and  Nov.  15.  Author.,  and  iss. 
$20,000,000;  o/s  at  Dec.  31,  1980,  $14,705,000. 

Non-redeem.  prior  to  Nov.  15,  1980;  Redeem,  at  107.25  to 
Nov.  15,  1981;  106.40  to  Nov.  15,  1982;  prem.  deer  by  0.80 
p.a.  to  100.80  if  redeemed  prior  to  Nov  15,  1989;  thereafter  at 
par. 

Purch.  fund  equal  to  3%  of  the  aggregate  princ.  amount  iss. 
in  each  of  the  yrs.  ending  1976  to  1980  incl.  Co.  will  not  be  in 
fault  for  failure  to  purchase  full  3%. 

S.f.  sufficient  to  retire  5%  of  the  princ.  amount  o/s  on  Nov. 
16,  1980,  on  Nov.  15,  1981-89,  incl. 

10%%  S.F.  Debs— Dated  June  15,  1976;  due  Apr.  15,  1991, 
or  prepay,  on  Apr.  15,  1983,  at  the  holder's  option  exer.  after 
Oct.  15,  1982  and  prior  to  Mar.  15,  1983.  Author.,  and  iss. 
$10,000,000;  o/s  at  Dec.  31,  1980,  $9,900,000. 

Non-redeem.  prior  to  Apr.  15,  1983;  thereafter  at  105.25  to 
Apr.  15,  1984;  prem.  deer.  0.75  p.a.  to  100.75  prior  to  Apr.  15, 
1990;  thereafter  at  par.  Not  redeem,  for  refunding  at  less  than 
10%%.  Redeem,  at  par  for  s.f.  purposes. 

Purch.  fund  equal  to  1  ’/z%  of  the  aggregate  pride,  amt.  iss.  in 
the  yr.  ended  Dec.  31,  1976;  3%  in  each  calendar  yr.  from  1977 
to  1982,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr.  15,  1983, 
non-cum. 

S.f.  sufficient  to  retire  5%  of  the  princ.  amt.  o/s  on  Apr.  16, 

1983,  on  Apr.  15,  1984  to  1990,  incl. 

9%%  S.F.  Debs.  — Dated  Apr.  28,  1977;  due  Apr.  15,  1992, 
or  prepay,  on  Apr.  15,  1984,  at  the  holder's  option  exer.  after 
Oct.  15,  1983,  and  prior  to  Mar.  15,  1984.  Author.  &  Iss., 
$10,000,000;  o/s  at  Dec.  31,  1980,  $9,533,000. 

Non-redeem.  prior  to  Apr.  15,  1984;  thereafter  at  104.90  to 
Apr.  15,  1985;  prem.  deer.  0.75  p.a.  to  100.70  prior  to  Apr  15, 
1991;  thereafter  at  par.  Not  redeem,  for  refunding  at  less  than 
9%%;  redeem,  at  par  for  s.f.  purposes. 

Purch.  fund  equal  to  1  V4%  of  the  aggregate  princ.  amt.  iss.  in 
the  yr.  ended  Dec.  31,  1977;  3%  in  each  calendar  yr.  from  1978 
to  1983,  incl.;  and  1%  in  the  period  Jan.  1  to  Apr  15,  1984; 
non-cum. 

S.f.  sufficient  to  retire  5%  of  the  princ.  amt.  o/s  on  Apr.  16, 

1984,  on  Apr.  15,  1985  to  1991  incl. 

10'/4%  S.F.  Debs.  — Dated  Apr.  26,  1978;  due  Apr.  15,  1993, 
or  prepay,  on  Apr.  15,  1985  at  holder's  option  exer,  after  Oct. 
15,  1984  and  prior  to  Mar.  15,  1985.  Auth.  &  iss.,  $10,000,000; 
o/s  at  Dec.  31,  1980,  $9,938,000. 

Non-redeem.  prior  to  Apr.  15,  1985;  thereafter  at  prem.  deer. 
0.75%  p.a.  to  103.50  prior  to  Apr.  15,  1988;  thereafter  at  prem. 
deer.  0.70  p.a.  to  100.70  prior  to  Apr.  15,  1992;  thereafter  at 
par. 

Purch.  fund  equal  to  2%  of  the  aggregate  princ.  amt  iss.  in 
each  calendar  yr.  from  1978-1984. 

S.f.  sufficient  to  retire  5%  of  princ.  amt.  o/s  Apr.  16,  1985,  on 
Apr.  15,  1986-1992. 

Previous  Debt  —  9%%  Debentures  —  Dated  Nov.  2,  1970; 
due  Nov.  2,  1975,  was  exchangeable  at  the  holder's  option 
after  Nov.  2,  1974  and  prior  to  May  2,  1975  for  9%%  debs,  due 
Nov.  2,  1980.  Iss.  $10,000,000;  o/s  Dec.  31,  1979, 

$2,244,000.  All  redeemed  at  maturity. 

Principal  Subsidiaries 

Finance  Group:  Trans  Canada  Credit  Corp.  Ltd.  (100% 
owned);  TransCanada  Credit  Realty  Ltd.  (100%  owned); 
Traders  Realty  Ltd.  (100%  owned);  Traders  Homeplan  Ltd. 
(99.94%  owned)  and  its  subsids.  Traders  Finance  Corp. 
(1966)  Ltd.  (100%  owned);  Traders  Finance  Corp.  (1976) 
Ltd.  (100%  owned);  Traders  Finance  S.A.  (100%  owned); 
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Aetna  Financial  Services  Ltd.  (60%  owned;  Royal  Bank 
40%). 

Insurance  Group:  Traders  General  insurance  Co.  (99.5% 
owned);  Canadian  General  Insurance  Co.  (99.4%  owned); 
Toronto  General  Insurance  Co.  (98.9%  owned);  and  Cdn. 
General  Life  Insurance  Co.  (97.8%  owned);  Guaranty  Trust 
Co.  of  Canada  (which  see)  (approx.  99. 1%  owned). 

Land  Development — Guaranty  Properties  Limited  — 
(100%  owned). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest 

annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

518,527 

460,650 

Deprec.  &  amort.,  etc . 

1,818 

1,990 

Interest  charges . 

279,582 

230,749 

Income  tax  provision  . 

2,555 

1,629 

Equity  income  . 

Net  income,  operations . 

9,740 

10,239 

Extraordinary  items . 

Net  income  . 

9,740 

10,239 

Earnings  per  cl.  A  &  B  share: 

On  net  income,  oper . 

$1.40 

$1.54 

On  net  income  . 

$1.40 

$1.54 

$000 

Trust  assets . 

2,207,154 

1,928,648 

Finance  assets . 

847,506 

1,003,017 

Insur.  assets  . 

167,858 

159,841 

Guar,  property . 

1 17,696 

90,529 

Total  assets  . 

3,393,743 

3,224,843 

Trust  liab . 

2,065,919 

1,795,982 

Debt . 

725,283 

822,472 

Shareholders’  equity . 

155,512 

155,337 

Working  capital  .  .... 

Cash  Flow  .  12,459  11,014 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper# 

cl.  A&B  sh. 

1980  . 

$518,527,000 

$9,740,000 

$1.40 

1979  . 

462,500,000 

10,239,000 

1.54 

1978  . 

161,711,000 

14,01  1,000 

2.32 

1977  . 

158,364,000 

17,494,000 

3.17 

1976  . 

145,203,000 

14,680,000 

2.86 

1975  . 

130,100,000 

13,297,000 

2.47 

•As  originally  reported  by  the  company. 

Fully  consolidated  in  1979  and  subsequently,  including  Guar¬ 
anty  Trust  Co.  of  Canada  and  Canadian  General  Insurance 
Group. 


Wholly-Owned  Subsidiary— Glenair  Distributors  Lim¬ 
ited— Hamilton,  Ont.  Its  subsidiaries  are  Trans  Sales  Ltd., 
Anca  Aviation  Services  Ltd.  and  Chinook  Supply  Co.  Ltd. 


Trans  Canada  Freezers  Limited 

Head  Off.— 601,  185  Bay  St.,  Toronto,  Ont.  M5J  1K6.  Tele¬ 
phone  (416)  360-1387. 

Company — (Dorn.  1954;  continuance  1979).  Owns  and  op¬ 
erates  7  quick  freeze  storage  plants  and  related  facilities  in 
Lethbridge,  Calgary  and  Edmonton,  Alta.;  Saskatoon  and  Regi¬ 
na,  Sask.;  Chatham,  Ont.,  and  Montreal,  Que. 

Associated  co.,  American  Consumer  Industries,  Inc.,  op¬ 
erates  25  cold  storage  plants  across  the  United  States. 

Directors — W.  S.  McLeese,  pres.;  M.  B.  E.  Clarkson,  J.  D. 
Crashley,  J.  C.  Parkin,  W.  S.  Robertson,  W.  L.  N.  Somerville;  all 
Toronto;  C.  M.  Brown,  London,  Ont.;  J.  H.  Scott,  England;  E.  J. 
R.  Scott,  Australia. 

Key  Personnel — John  O, Neill,  sr.  v-p;  P.  Fitzpatrick,  area 
v-p,  Alta;  E.  Martin,  area  v-p,  Sask.;  M.  Miller,  area  v-p,  Mont¬ 
real;  L.  Smith,  v-p,  engineering;  T.  Irizawa,  sec.;  G.  L.  Simpson, 
v-p  admin. 


No.  of  Employees — Approx.  170  in  1980. 


Capital  Stock 

—  Author. 

Outstand. 

Par. 

Pref. 

24,199  sh. 

24,199  sh. 

nil 

Cl.  A 

228,000  sh. 

228,000  sh. 

nil 

Cl.  B 

152,000  sh. 

152,000  sh. 

nil 

Major  Shareholders — All  o/  s  com.  shs.  are  held  by  Eastern 
Utilities  Ltd.  holds  60%  and  John  Swire  &  Sons  B.V.  holds  40% 
of  o/s  shs. 


Long-Term  Debt 

10%%  Mtge.  Loan— Due  1988.  O/s  at  Dec.  31,  1980 
$5,1 19,000. 

9 '/*%  Mtge.  Loan  — Due  Oct.  4,  2002.  O/s  at  Dec.  31  1980 
$2,726,000. 

Term  Bank  Loan— $319,000  o/s  at  Dec.  31,  1980'  due 
1986. 

Previous  Long-Term  Debt 

5Va%  First  Mtge.  S.F.  Bonds  — Issued  $1,250,000  Series  A 
dated  Apr.  1955;  and  $150,000  Series  B  dated  Oct.  1,  1956.  All 
retired  at  maturity,  Apr.  1,  1979. 

5%%  S.F.  Debentures,  Series  A— Dated  Apr.  1,  1955  due 
Apr.  1,  1980.  Int.  Apr.  &  Oct.  1.  Issued  $600,000,  o/s  at  Dec. 
31,  1979,  $31,500.  Redeemed  at  maturity. 

Trustee — Montreal  Trust  Co. 

Subsidiaries  —  Canada-Wide  Refrigeration  Services  Ltd.; 
DynaFare  Foods  Ltd.;  Frigo  Quebec  Ltd. 


Trans  America  Industries  Ltd. 

Exec.  Off. — P.0  Box  25,  Hamilton,  Ont.  L8N  3A2.  Tele¬ 
phone —  (416)  679-4124.  Trans.  Agent — Canada  Trust  Co., 
Vancouver.  Listed — V. 

Company— (B.C.  1963).  Distributes  Piper  Aircraft  and  air¬ 
craft  accessories  and  services.  No  report  in  1981 

Directors — G.  R.  White,  pres.;  R.  A.  Armstrong,  Jr.,  v-p 
mktg.;  Hamilton;  S.  W.  Field,  sec.,  Toronto;  J.  R.  Husband,  W.  L. 
Ruthven,  R.  G.  White,  Hamilton;  Samuel  Gold,  Vancouver. 

Key  Personnel — I.  Mercier,  purch.  agent. 

Capital  Stock* —  Author.  Outstand.  Par 

Com.  7,500,000  sh.  1,839,207  sh.  n.p.v. 

Cl  B  200,000  sh.  144,000  sh.  n.p  v 

*At  Dec.  31,  1979. 

Cl  B — 10  votes  per  sh. 

Major  Shareholders— G.  R.  White  held  43.9%  and  Penin¬ 
sula  Air  Service  Ltd.  held  46.4%  of  o/s  shs.  at  Dec.  31,  1979. 

Capital  Stock  Changes— On  Mar.  28,  1972,  com.  shs.  con¬ 
solidated  on  basis  of  one  new  for  5  old  shs. 

Long-Term  Debt— At  Dec.  31.  1979,  (latest  available)  term 
debt  totaled  805,625.  This  included  6%  notes  payable  to 
shareholder  due  Dec.  31,  1981,  with  interest  being  non-cumula- 
tive  and  due  when  payment  does  not  reduce  profit  below 
$100,000;  non-interest-bearing  loan  of  $289,773  due  $5,682 
monthly  to  Mar.  5,  1984;  and  8'/4%  mtge.  of  $56  275  due 
US$410  monthly  to  Feb.,  2003. 

Other  Debt  comprised  bank  loans  of  $1,040,339  and 
$1,305,366  owing  on  aircraft. 


*Trans  Canada  Glass  Ltd. 

Head  Off.  —  400-555  6th  St.,  New  Westminster,  B.C.  Tele¬ 
phone —  (604)  522-5731.  Trans.  Agent — National  Trust  Co., 
Toronto.  Vancouver,  Edmonton.  Listed  —  V,  T. 

Company — (B.C.  1969).  Through  subsids.  is  engaged 
across  Canada  in  the  wholesale  and  retail  distribution,  as  well 
as  the  installation  of  auto  replacement  glass  and  mufflers; 
retail  sale  of  flat  glass,  and  contract  glazing  for  the  construc¬ 
tion  industry.  Also  exclusive  distributor  of  Ford  Motor  Co.  Can¬ 
ada  Ltd.  Carlite  auto  glass. 

During  1980,  the  co.  acquired  G.  Lebeau  Ltd.  and  Mister 
Muffler  Ltd. 

Directors— Arthur  Skidmore,  chm.,  Vancouver;  Neil  Eyben, 
pres.,  Surrey;  Herbert  Skidmore,  exec,  v-p  &  sec.,  Burnaby;  d! 
F  McClure,  v-p,  C.  S.  O'Neill,  New  Westminster;  R.  R.  Dodd, 
Vancouver;  all  B.C. 

No.  of  Employees  — Approx.  600  in  May,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Common  3.000,000  sh.  1,208,300  sh.  n.p.v. 

Major  Shareholders  —  Franann  Holdings  Ltd.  holds  46.2% 
int.  and  Ford  Motor  Co.  of  Canada  holds  19.9%  int.  in  the  co. 

Dividends— Present  rate  44c  per  sh.  p.a.,  pay.  quarterly, 
estab.  with  11c  pd.  Apr.  15,  1980.  Previous  rate  was  32c  per 
sh.  p.a.  pd  quarterly  from  Oat.  15,  1976,  to  Jan.  15,  1980,  incl. 
Divds.  declared  in  recent  fiscal  yrs.  are  as  follows: 

1970-71  ...  $0.25  1976  .  $0.31 

1972  .  0.28%  1977-79...  0  32 

1973-75  . . .  0.30  1980  .  0  41 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Long-Term  Debt— At  Dec.  31.  1980,  long-term  debt  totaled 
$17,648,613  incl.  $964,662  due  in  1  yr.  Comprised  of 
$5,400,000  notes  pay.  at  14%  to  1%  above  prime;  $8,000,000 
debs.  pay.  at  prime  and  $4,248,613  mtges.  pay.  at  6'/i%  to 
14'/j%. 

Wholly  Owned  Subsidiaries  —  A.  &  H.  Sales  Ltd.;  A.  &  H. 
Sales  Eastern  Ltd.;  A.  &  H.  Quebec  Ltd.;  Active  Auto  &  Win¬ 
dow  Glass  Ltd.;  B.  &  A.  Auto  Glass  Ltd.;  Bahry’s  Glass  Ltd.; 
Broadway  Auto-Glass  Ltd.;  Central  Auto  &  Window  Glass 
Ltd.;  Central  Glass  Products  Ltd.;  Central  Glass  Products 
(PG)  Ltd.;  Chilliwack  Crystal  Glass  Ltd.;  Crystal  Glass  (Cal¬ 
gary)  Ltd.;  Crystal  Installations  Ltd.;  Lethbridge  Glass  Ltd.; 
Livingstone  Glass  Co.  Ltd.;  Model  Glass  Ltd.;  Pacific  Glass 
Ltd.;  DuRo  Vitres  (1966)  Ltee;  Pacific  Auto  Glass  Ltd.;  Cen¬ 
tral  Glass  Ltd.;  Valley  Glass  Shop  Ltd.;  Allan’s  Auto  Glass 
Ltd.;  Faucher  &  Fils  Ltee;  Ocean  Glass  Ltd.;  Provincial  Glass 
&  Trim  Ltd.;  Allan's  Glass  Products  Ltd.;  Speedy  Auto  Glass 
Ltd.;  Interior  Glass;  G.  Lebeau  Ltd.;  Mister  Muffler  Ltd. 

Other  Subsidiaries  —  Hub  City  Glass  Ltd.;  Hub  City  Glass 
(Regina)  Ltd.,  and  Northern  Glass  (1979)  Ltd.  All  50% 
owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


1980 


Fiscal  years  ended  Dec  31: 

Revenue  . 

Deprec.  &  amort  ,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital 
Cash  Flow 


Fiscal 

Year  Revenue* 

1980  .  $75,101,831 

1979  .  53,100,524 

1978  .  43,779,193 

1977  .  36,530,964 

1976  .  33,448,876 

1975  .  27,540,097 

•As  originally  reported  by  the  company. 


1979 


$000 


75,102 

53,101 

1,673 

776 

993 

422 

2,948 

2,810 

2,668 

2,789 

1,024 

301 

3,692 

3,089 

$2.21 

$2.31 

$3.06 

$2.56 

$000 

1,185 

372 

15,798 

9,806 

14,153 

7,767 

55,715 

31,236 

23,138 

17,676 

16,684 

1,062 

15,31 1 

12,151 

6.135 

1,358 

4,586 

3,929 

Net  inc. 

Earns  per 

oper* 

com.  sh. 

$2,667,765 

$2.21 

2,788,809 

2.31 

1,652,278 

1.37 

606,774 

0.50 

1,242,723 

1.03 

2,032,949 

1.68 

*TransAlta  Utilities  Corporation 

Head  Off.— 1 10-12th  Ave.  S.W.,  (Box  1900),  Calgary,  Alta. 
T2P  2M1  Telephone  —  (403)  267-7110.  Trans.  Agents 
Pref.:  Crown  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary, 
Edmonton,  Vancouver;  Montreal  Trust  Co.,  Regina,  as  agent  for 
Crown  Trust  Co.  Common:  Montreal  Trust  Co..  Calgary,  Edmon¬ 
ton,  Montreal,  Toronto,  Winnipeg,  Regina  and  Vancouver.  List¬ 


ed— T,  M  &  AL. 

Company— (Dorn.  1947;  continuance  1979).  Principal  dis¬ 
tributor  of  electric  energy  in  Alberta,  serving  over  524,469  cus¬ 
tomers  directly  and  indirectly  through  wholesale  contracts. 

In  June  1980,  co.  acquired  40.4%  int.  in  Canadian  Utilities 
Ltd.  in  exch.  for  5,984,497  com.  shs.  and  aggregate  cash  pay¬ 
ments  of  $126,182,000.  emn  raw 

Capital  expenditures  in  1980  totaled  $270,745,000 

($209,051,000  in  1979). 

Effective  June  15,  1981,  name  of  co.  changed  from  Calgary 


Power  Ltd.  to  present  form 

Ranking  in  FP  500 — 148  in  sales. 


Directors — A  W.  Howard,  chm  ;  M.  M.  Williams,  pres.  & 
chief  exec,  officer;  R.  G.  Black,  R.  F.  Phillips,  J.  W.  Madill,  T.  S. 
Dobson,  Calgary;  A.  S.  Gordon,  W  J.  Smith.  Montreal;  W  J. 
McCarthy,  Toronto;  H  J  S.  Pearson,  Edmonton;  D  D.  Duncan, 
Winterburn,  Alta. 

Key  Personnel  —  K.  F  McCready,  sr  v-p,  opers.;  H.  G. 
Schaefer,  sr.  v-p,  fin.  &  corp.  planning;  T.  E.  Cardell,  v-p  plant, 
eng.  &  const  ;  E.  W.  Smith,  v-p,  opers  &  customer  services;  F 
A  R  McKinnon,  treas  &  dir.  of  finance;  J.  W.  Newby,  sec.;  R.  L. 
McCrimmon,  asst,  sec  ;  F.  V.  Kay,  W.  A  Veres,  asst,  treas. 

No.  of  Employees — 2,399  at  Dec.,  1980. 


Capital  Stock  — 

Author. 

Outstand. 

1st  Pref. 

Unlimited 

4%  ser. 

33,557  sh. 

4M>%  ser 

17,982  sh. 

5%  ser. 

25,133  sh. 

5.4%  ser. 

135  sh. 

7%  ser. 

125,187  sh. 

7%%  ser. 

220,347  sh. 

10%  ser. 

222,000  sh. 

9.8%  ser. 

141,946  sh. 

9 %°/o  ser. 

245,858  sh. 

8%%  ser. 

320,994  sh. 

7.44%  ser. 

282,000  sh. 

7.30%  ser. 

376,000  sh. 

7.44%  (1979)  ser. 

291,000  sh. 

7.70%  ser. 

252,200  sh. 

8.64%  ser. 

180,000  sh> 

2nd  Pref. 

Unlimited 

$2.36  ser. 

1,243,931  sh. 

$1 .40  ser. 

7,253,107  sh. 

Cl.  A  com. 

Unlimited 

43,721,014  sh. 

cl  B  com. 

1,51 1,247  sh. 

1st  Pref.  Issuable  in  series; 

entitled  to  cum.  divds.;  entitled 

to  redemption  value 

in  liquid.; 

one  vote  per  sh.  unless  noted 

otherwise.  All  series  rank  pari  passu. 

4%  ser  —  Entitled  to  $4  per  sh.  p.a.  Redeem,  at  $103. 

4Vz%  ser.  — Entitled  to  $4.50  per  sh.  p.a  Redeem,  at  $103. 

5%  ser.  — Entitled  to  $5  per  sh.  p.a.  Redeem,  at  $105  on  or 
before  Oct.  1,  1963;  thereafter  at  $103  on  or  before  Oct.  1, 
1973;  thereafter  at  $100  per  sh 

5.40%  ser.— Entitled  to  $5.40  per  sh.  p.a.  Redeem,  at  $105 
to  Nov  30,  1971,  incl.;  thereafter  at  $102.50  to  Nov.  30,  1976, 
incl.;  thereafter  at  par.  Was  conv.  into  com.  stk.  on  the  basis  of 
3%  com.  shs.  for  each  pref.  sh.  to  Nov.  30,  1 97  1 ,  thereafter  into 
3  com.  shs.  for  each  pref.  sh.  to  Nov.  30,  1976,  incl.,  when  con¬ 
version  expired. 

7%  ser. — Entitled  to  $7  per  sh.  p.a.  Redeem,  at  $107  to 
March  15,  1980;  prem.  deer,  by  1%  every  3  years  to  $102  after 
March  15,  1992. 

7 16%  ser.  — Entitled  to  $7.50  per  sh.  p.a.  Redeem,  at 
$107.50  on  or  before  Dec.  31,  1980;  at  $106.50  to  Dec.  31, 
1983  incl  at  $105.50  to  Dec.  31,  1986  incl.;  at  $104.50  to 
Dec.  31,  1989  incl.;  at  $103.50  to  Dec.  31,  1992;  thereafter  at 
$102.00  per  sh 

10%  ser.  — Entitled  to  $10  per  sh.  p.a.  Redeem,  at  $105  from 
Jan  1,  1983  to  Dec.  31,  1983,  incl  ;  thereafter  prem  deer.  0.50 
of  1  %  each  year  to  and  incl.  Dec.  31,1 992;  thereafter  at  $  100 
per  sh. 

9.80%  ser.  — Entitled  to  $9.80  per  sh.  p.a.  Redeem,  at  $106 
from  Jan.  1,  1982  to  Dec.  31,  1982  incl.,  thereafter  prem.  deer. 
Q  50  of  1%  each  year  to  and  incl  1993;  thereafter  $100  per 
sh. 

9%%  ser.  — Entitled  to  $9.75  per  sh.  p.a.  Redeem,  at  $106 
from  Jan.  1,  1983  to  Dec.  31,  1983  incl.,  thereafter  prem.  deer. 
1%  each  yearto  and  incl.  1988;  thereafter  at  $1 00  per  sh 

8%%  ser  — Entitled  to  $8.75  per  sh  p.a.  Redeem,  at  $106 
from  Jan.  1,  1982  to  Dec.  31,  1982,  incl.;  thereafter  prem.  deer. 
0.75  of  1%  p.a.  to  1989;  thereafter  at  $100  per  sh. 

7  44%  (1977)  Ser.  — Entitled  to  $7.44  per  sh.  p.a.  Redeem, 
at  $104  from  Dec.  21,  1982  to  Dec.  20,  1983.  incl  ;  thereafter 
prem  deer.  0.8  of  1%  p  a.  to  Dec.  20,  1987;  thereafter  at  $100 
per  sh. 

7.44  Series  (1979)  — Entitled  to  $7  44  per  sh.  p  a 

7  30%  ser.  — Entitled  to  $7.30  per  sh.  p.a.  Redeem,  on  or 
after  Sept  14,  1983  at  $104  to  Sept  13,  1984;  thereafter 
prem  deer.  0.8  of  1%  p.a.  to  Sept.  13,  1988;  thereafter  at  $100 
per  sh. 

7.70%  Ser.  —  Entitled  to  $7.77  per  sh.  p.a.  Non-voting  unless 
divds.  in  arrears. 

8.64%  Ser  — Entitled  to  $8.64  per  sh.  p.a.  Non-voting  unless 
divds.  in  arrears. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16 
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$2.36  2nd  Pref.  —  Entitled  to  $2.36  per  sh.  p.a.  Redeem,  at 
$26%  from  Jan.  1,  1983  to  Dec.  31,  1983,  incl.;  thereafter 
prem.  deer.  0.50  of  1%  for  each  yr.  commenced  or  elapsed  to 
Dec.  31,  1995,  incl.;  thereafter  at  $25  per  sh.  In  liquidation, 
etc.,  entitled  to  $26%  prior  to  Jan.  1 ,  1 983,  thereafter  the  then 
current  redempt.  price.  Purch.  fund  commencing  in  1977  pro¬ 
vides  for  purch.  of  36,000  2nd  pref.  shs.  p.a.  at  $25  per  sh. 
Entitled  to  one  vote  per  sh. 

$1.40  Conv.  2nd  Pref.  —  Entitled  to  $1.40  per  sh.  p.a.  Not 
redeem  prior  to  Oct.  1,  1982;  redeem,  thereafter  at  $19  plus  a 
prem.  of  $  1 .35,  the  prem.  thereafter  deer.  1 5c  for  each  yr.  com¬ 
menced  or  elapsed  to  Sept.  30,  1991,  thereafter  without  prem. 
Conv.  at  any  time  on  or  before  Sept.  30,  1985  on  the  basis  of  1 
cl.  A  sh.  for  each  $1.40  conv.  2nd  pref.  sh,  Purch.  fund  com¬ 
mencing  1986  provides  for  purch.  of  219,583  shs.  at  $19  per 
sh.  Entitled  to  one  vote  for  each  full  $100  of  subscription 
price. 

Capital  Stock  Changes — Com.  stk.  split  5  new  for  1  old  in 
Nov.,  1959.  Shldrs.  approved  3-for- 1  stk.  split  of  cl.  A  &  B  com. 
shs.  May  1,  1980.  In  1980,  issued  7,253,107  $1.40  conv.  2nd 
pref.  shs. 

Dividends — First  pref.  shs.  (all  series)  —  Pd.  regularly 
Jan.,  Apr.,  July,  Oct.  1 . 4%  Ser.— Entitled  to  $4.00  per  sh.  p.a.; 
4 )4%  Ser. — Entitled  to  $4.50  per  sh.  p.a.;  5%  Ser.  —  Entitled 
to  $5.00  per  sh.  p.a.;  5.40%  Ser.  —  Entitled  to  $5.40  per  sh. 
p.a.;  7%  Ser.  —  Entitled  to  $7.00  per  sh.  p.a.;  7)4%  Ser.— Enti¬ 
tled  to  $7.50  per  sh.  p.a.;  8%%  Ser.  —  Entitled  to  $8.75  per  sh. 
p.a.;  7.44%  Ser.  —  Entitled  to  $7.44  per  sh.  p.a.;  7.30%  Ser. — 
Entitled  to  $7.30  per  sh.  p.a.;  7.44%  (1979)  Ser. — Entitled  to 
$7.44  per  sh.  p.a.;  7.70%  Ser.  —  Entitled  to  $7.70  per  sh.  p.a.; 
8.64%  Ser. — Entitled  to  $8.64  per  sh.  p.a.;  10%  Ser.  —  Enti¬ 
tled  to  $10.00  per  sh.  p.a.;  9.80  Ser. — Entitled  to  $9.80  per  sh. 
p.a.;  9%%  Ser.  —  Entitled  to  $9.75  per  sh.  p.a.  $2.36  2nd 
Pref. — Pd.  regularly  Jan.,  Apr.,  July  and  Oct.  1;  cum.  from  Nov. 
23,  1976;  initial  83.5c  per  sh.  pd.  Apr.  1,  1977.  $1.40  Conv. 
2nd  Pref.  —  Initial  23.3c  per  sh.  pd  Jan.  1,  1981;  35c  per  sh. 
pd.  Apr.  1,  1981.  Cl.  A  Com.  —  Present  rate  of  $1.04  per  sh. 
p.a.  estab.  with  26c  per  sh.  pd.  Apr.  1,  1981.  Previously,  24c 
per  sh.  pd.  July  1,  1980  (first  following  3-for-1  split  in  May, 
1980),  Oct.  1,  1980  and  Jan.  1,  1981.  Prior  to  split,  rate  of 
$2.60  per  sh.  p.a.  pay.  quarterly,  estab.  with  65c  per  sh.  pd. 
Oct.  1,  1979.  Previously  pd.  60c  per  sh.  quarterly  from  Oct.  1, 
1978  to  July  1,  1979,  incl.  Cl.  B  Com.  —  Divds.  have  been  paid 
at  an  equivalent  rate  as  on  cl.  A  (but  on  a  tax-deferred  basis  to 
Oct.  1.  1978,  incl.;  and  as  stk.  divds.,  subsequently.)  Divds.  on 
cl.  A  (com.  shs.  prior  to  May,  1975)  &  B  shs.  in  recent  fiscal  yrs. 
as  follows: 


Cl.  A  Cl.  B* 

1968-69  .  $0.80 

1970  .  0.85 

1971-72  .  1.00 

1973.. .  1.10 

1974  .  1.25 

1975  .  1.60  *$1.11)4 

1976  .  1.90  1.61)4 

1977  .  2.05  1.82)4 

1978  .  2.30  2.30 

1979  .  1.20  stk. 

1980  .  0.65  stk. 

□0.72 


•Tax-deferred  until  Dec.  31,  1978.  Subsequently  not  tax-def. 
&  commencing  Oct.  1,  1979,  divids.  pd.  as  stk.  divd. 

♦Includes  initial  divd.  of  35c  (not  tax-deferred)  and  76)4c 
(tax-deferred). 

□Following  3-for- 1  stock  split. 

Long-Term  Debt 

First  Mortgage  Bonds:  Authorized  amounts  subject  to  re¬ 
strictions  provided  in  trust  deed.  Trustee— Montreal  Trust  Co. 
Various  series  of  bonds  o/s  at  Dec.  31,  1980,  as  follows: 


5 %%  series,  1981 
8%%  series,  1981 
5%%  series,  1982 
5 %%  series,  1983 
5%%  series,  1984 
6%  series,  1985  . . 

7)4 %  series,  1988 

7) 4%  series,  1989 

8) 4%  series,  1993 
9%%  series,  1994 
9 %%  series,  1982 
8)4  %  series  2002 


9,400,000 

11,100,000 

8,000,000 

9,000,000 

7,000,000 

8,560,000 

12,000,000 

5,000,000 

25,000,000 

30,000,000 

20,000,000 

59,690,000 

204,750,000 


Details  of  1st  mtge.  bonds  sold  publicly  since  1964  follow: 

6%  Series — Dated  Dec.  1,  1965;  due  Dec.  1,  1985.  Int.  June 
&  Dec.  1.  Author,  and  issued,  $9,000,000;  o/s  at  Dec.  31, 
1980,  $8,560,000. 

7) 4%  Series— Dated  Dec.  1,  1968;  due  Mar.  1,  1989.  Int. 
Mar.  &  Sept.  1.  Author.,  iss.  and  o/s  $5,000,000. 

8) 4%  Series — Dated  Jun.  15,  1972;  due  Jun.  15,  1993.  Int. 
Jun.  &  Dec.  15.  Author.,  iss.  &  o/s  $25,000,000. 

5%%  Series — Dated  Dec.  1,  1964;  due  Dec.  1,  1984.  Int. 
June  and  Dec.  1.  Author.,  issued  and  o/s  $7,000,000.  Ranks 
pari  passu  with  other  series. 

Redeem,  at  105. 10  to  Nov.  30,  1969;  thereafter  prem.  deer. 
0.30  of  1%  p.a.  to  1984. 

For.  s.f.  purposes,  redeem,  at  100.80  to  Nov.  30,  1969; 
thereafter  prem.  deer.  0.05  of  1%  p.a.  to  1984.  Annual  s.f.  of 
1%  of  1st  mtge.  bonds  o/s  in  each  year. 

7)4 %  Series — Dated  Dec.  1,  1967;  due  March  1,  1988.  Int. 
March  and  Sept.  1.  Author.,  issued  and  o/s  $12,000,000. 

Redeem,  at  107.20  on  or  before  Feb.  28,  1970;  thereafter 
prem.  deer.  0.40  of  1%  p.a.  to  1987;  thereafter  at  par.  Not 
redeemable  on  or  before  Feb.  28,  1983  for  refunding  at  an  int. 
rate  or  cost  of  less  than  7)4%  p.a.  S.f.  same  as  for  5%%  Series; 
ranks  pari  passu  with  other  series. 

9) 4%  Ser.  —  Dated  Apr.  1,  1974;  due  Apr.  1,  1994.  Int.  Apr. 
and  Oct.  1.  Author.,  issued  and  o/s  $30,000,000. 

Redeem,  at  109.00  on  or  before  Mar.  31,  1975;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  1992;  thereafter  at  par.  Non 
redeem,  on  or  before  Mar.  31,  1989  for  refunding  at  an  int.  rate 
or  an  effective  int.  cost  to  the  co.  of  less  than  9)4%  p.a.  Ranks 
pari  passu  with  other  series. 

9%%  Ser.  —  Dated  May  15,  1976;  due  May  15,  1982.  tnt. 
annually  May  15.  Author.,  issued  and  o/s,  $20,000,000.  Non- 
redeem.  prior  to  maturity;  however,  should  co.  by  law  be 
required  to  deduct  taxes,  co.  may  redeem,  all  (but  not  less  than 
all)  of  the  bonds  at  princ.  amt.  plus  accr.  int.  Purch.  fund  to 
retire  in  12-month  period  commencing  May  15,  1976, 

$1,200,000  princ.  amt.,  and  in  the  12-month  period  commenc¬ 
ing  May  15,  1977,  $800,000  princ.  amt.  of  bonds  to  be  purch.  at 
a  price  not  exceeding  99  plus  accr.  int.  and  costs  of  purch. 
Ranks  pari  passu  with  other  1st  mtge.  bonds. 

Secured  Debs.,  Ser.  A— $20,000,000  in  medium  terms 
debs,  are  being  offered  at  par  on  continuing  basis  by  Merrill 
Lynch  Royal  Securities  Ltd.,  the  company's  agent.  At  Dec.  31, 
1980,  $1 1,737,000  was  o/s  at  int  rates  varying  from  8%%  to 
13%%  due  as  follows:  $405,000  in  1981;  $76,000  in  1982; 
$436,000  in  1984;  and  $10,820,000  in  1985. 

The  Series  A  debentures  will  mature  from  one  to  five  years 
from  dates  of  issue  and  will  bear  int.  rates  fixed  by  co.  at  time  of 
issue.  Debs,  will  be  issued  in  fully  registered  form  in  denomina¬ 
tions  of  not  less  than  $25,000  for  terms  of  one  year  to  two 
years  and  denominations  of  not  less  than  $5,000  for  terms  of 
two  to  five  years. 

Int.  Apr.  and  Oct.1.  No  series  A  debenture  will  be  subject  to 
prepayment  without  consent  of  the  holder.  The  company  may 
issue  new  series  A  debentures  in  place  of  debentures  can¬ 
celled  provided  the  outstanding  amount  does  not  exceed 
$20,000,000. 

9%%  Secured  S.F.  Debs.,  Ser.  B — Dated  Nov.  1,  1970;  due 
Nov.  f,  1990.  Int.  May  and  Nov.  1.  Author.,  and  iss., 
$20,000,000;  o/s  at  Dec.  31,  1980,  $18,600,000. 

Redeem,  at  109.00  on  or  before  Oct.  31,  1971,  prem.  deer. 
0.50  of  1%  p.a.  to  100.50  to  Oct.  31 ,  1987,  thereafter  at  par,  for 
s.f.  at  par.  Not  redeem  for  refunding  at  an  int.  cost  less  than 
9%%  p.a.  before  Nov.  1,  1985. 

S.f.  of  $200,000  p.a.  1974-80,  $400,000  p.a.  1981-85,  and 
$600,000  p.a  1986-89.  Also  co.  may  make  optional  s.f.  pay¬ 
ments  of  $200,000  p.a.  1974-80,  $300,000  p.a.  1981-85  and 
$500,000  p.a.  1986-89. 

Security — Direct  obligation  of  co.,  ranking  pari  passu,  ex¬ 
cept  as  to  sinking  fund,  with  Series  A  debs. 

Trustee — Royal  Trust  Co. 

8%  Secured  S.F.  Debs.,  Ser.  C— Dated  Dec.  1,  1971;  due 
Mar.  1,  1992.  Int.  Mar.  and  Sept.  1.  Author.,  and  issued 
$25,000,000;  o/s  at  Dec.  31,  1980,  $23,500,000. 

Redeem,  at  108.00  on  or  before  Nov.  30,  1973;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  100.50  to  Nov.  30,  1988,  thereaf¬ 
ter  at  par.  Not  redeem,  for  refunding  at  an  int.  cost  less  than  8% 
p.a.  before  Dec.  1,  1986. 

S.f.  of  $250,000  p.a.  1975-81,  $500,000  p.a.  1982-86,  and 
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$750,000  p.a.  1987-91.  Also  co.  may  make  optional  s.f.  pay¬ 
ments  of  $250,000  p.a.  1975-81,  $500,000  p  a.  1982-86,  and 
$625,000  p.a.  1987-91 

Trustee — The  Royal  Trust  Co. 

10Vs%  Secured  S.F.  Debs.,  Ser.  E  —  Dated  Mar.  12,  1975 
as  to  $45,000,000  principal  amt.;  and  dated  June  3,  1975  as  to 
$15,000,000;  due  Feb.  1,  2000.  Int.  Feb.  and  Aug.  1.  Author.  & 
issued,  $60,000,000.;  o/s  Dec.  31,  1980,  $58,800,000 

Redeem,  at  110.5  to  June  15,  1976;  thereafter  prem.  deer. 
0.50  of  1%  p.a.  to  June  15,  1996;  and  thereafter  at  par.  Not 
redeem,  for  refunding  at  int.  cost  less  than  10%  p.a.  before 
Jan.  31,  1993. 

10%%  Ser.  F  —  Dated  May  4,  1976;  due  May  1,  2001.  Int. 
May  and  Nov.  1.  Author.  &  iss.,  $40,000,000;  o/s  at  Dec.  31, 
1980,  $39,600,000. 

Redeem,  at  109.75  on  or  before  Apr.  30,  1977;  thereafter 
prem.  deer.  0.50  of  1%  p.a.  to  1996;  thereafter  at  par.  Non 
redeem,  prior  to  May  1 ,  1 994  for  refunding  at  an  int.  cost  of  less 
than  10%%  p.a.  Ranks  pari  passu,  except  as  to  s.f  .  with  other 
series. 

13%%  Secured  S.F.  Debs.,  Ser.  G  —  Due  1985.  Author., 
issued  and  o/s  $20,000,000  Placed  privately.  ’ 

Secured  Notes  Payable  —  Author,  no  set  amt.;  o/s  at 
Dec.  31,  1980,  $57,735,000  at  5 %%,  6%  and  7%  pay.  in  ster¬ 
ling  (£20,210,000)  due  to  1987;  and  $26,830,000  at  6%,  7%, 
7%%  and  8%%  pay  in  U.S.  dollars  (US$22,474,000)  due  to 
1985.  Secured  by  first  mtge.  bonds. 

Other  Notes  Payable — Author.,  no  set  amt.;  o/s  at  Dec.  31, 
1980,  $22,765,000  with  int.  at  the  greater  of  the  prime  int.  rate 
or  the  5  yr.  bk.  term  deposit  rate  (18.25%  at  Dec.  31 ,  1980)  due 
to  Dec.  31,  1986;  pay.  to  Farm  Electric  Services  Ltd. 

Sundry  Indebtedness  —  O/s  at  Dec.  31,  1980, 

$16,498,000.  Capitalized  lease  obligs.  at  Dec.  31,  1980  to¬ 
taled  $37,112,000. 

Wholly  Owned  Subsidiaries  — The  Calgary  Water  Power 
Co.,  Ltd.  and  The  Alberta  Southern  Coal  Co.  Ltd.  (both  inac¬ 
tive);  Kanelk  Transmission  Co.  Ltd.;  Farm  Electric  Services 
Ltd.;  230190  Alberta  Ltd.;  Western  Fly  Ash  Ltd. 

Other  Interests  — AEC  Power  Ltd.  — (which  iee).  Co.  holds 
one-third  of  o  /  s  com.  shs.  (50%  of  voting  shs.).  Canadian  Utili¬ 
ties  Ltd.  —  (which  see).  Co.  holds  40.4%  of  o/s  com.  shs. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1980 

1979 

1978 

1977 

1976 

1975 


Revenue* 

$359,415,000 
311,942,000 
266,002,000 
21 1,649,000 
166,254,000 

,,w  .  128,606,000 

•As  originally  reported  by  the  company. 
□Adjusted  for3-for-1  split,  May  1,  1980. 


1980 

1979 

$nnn 

359,415 

31 1,942 

50,627 

44,731 

60,882 

44,089 

67,172 

61,280 

8,872 

1,908 

101,312 

87,734 

101,312 

87,734 

$1.76 

$1.73 

$1.76 

$1.73 

$000 

115 

114 

26,672 

16,674 

239,338 

10,328 

1,590,103 

1,372,592 

1,939,460 

1,470,486 

223,341 

130,539 

489,653 

484,779 

1,048,368 

745,700 

d153,318 

d77,735 

196,871 

123,364 

Net  inc. 

Earns,  per 

oper.* 

com.o  sh. 

$101,312,000 

$1.76 

87,734,000 

1.73 

74,010,000 

1.58 

56,995,000 

1.43 

42,546,000 

1.26 

29,461,000 

1.13 

TRANSCO  STORAGE  &  TRANSPORTATION  SERVICES  LTD. 

Address— C/o  A.  W  Lilly,  900,  1055  W.  Hastings  St.,  Van¬ 
couver,  B.C.  V6E  2G2. 

Company — (Dorn.  1929).  Through  subsids.  leases  ware¬ 
houses  in  Vancouver,  Calgary  and  Winnipeg;  also  engaged  in 
cold  storage  business 

In  mid- 1 979,  co.  acquired  the  remaining  40  com.  shs.  held  by 
public  and  became  private. 


TRANSCON  ELECTRONICS  LTD. 
Company — (B.C.  1968).  Address  and  status  unknown. 


Transcontinental  Resources  Limited 

Head  Off.  —  402,  1755  West  Broadway,  Vancouver,  B.C. 
V6J  4S5.  Telephone— (604)  736-0426.  Trans.  Agent— Crown 
Trust  Co.,  Toronto,  Vancouver.  Listed — V. 

Company — (Ont.  1940).  Holds  96.97%  int.  in  Atkins  &  Dur- 
brow  Ltd.  (which  see)  which  has  peat  moss  operations  at  Port 
Colborne,  Ont.  and  Caraquet,  N.B.  plus  oil  int.  in  Alta. 

Co.’s  investment  portfolio  at  June  30,  1980  incl.  $3,029,288 
in  securities  with  a  market  value  of  $4,460,322,  $100,000  in  a 
motion  picture  film  and  $201,584  in  petroleum  and  gas  props. 

Directors — J.  R.  Milner,  pres.;  D.  E.  Magee,  sec.;  F.  H. 
Findler,  W.  F.  Robison,  E.  D.  Wilkinson,  Vancouver. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  6,000,000  sh.  4,733,759  sh.  n.p.v. 

Major  Shareholders — In  Mar.,  1981,  E.  L  Investment  Ltd. 
held  54.7%  and  Renlim  Investments  Ltd.  16.78%  int. 

Dividends — None  paid. 

Subsidiaries  — Atkins  &  Durbrow  Ltd.,  (which  see); 
96.97%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


- $000  - 


Revenue* 

$624,394 
2,531,449 
2.012,521 
1,301,237 
1,542,730 
1,900,143 

•As  originally  reported  by  the  company. 
*Six-month  period  ended  Dec.  31,  1980. 


2,531 

2,013 

61 

61 

215 

129 

571 

283 

571 

283 

$0.12 

$0.06 

$0.12 

$0.06 

$000 

369 

304 

320 

297 

3,331 

2,784 

280 

375 

4,814 

4,227 

335 

368 

4,244 

3,672 

736 

567 

383 

427 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$295,878 

$0.06 

571,404 

0.12 

282,538 

0.06 

241,356 

0.05 

194,496 

0.04 

212,735 

0.04 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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THE  FINANCIAL  POST 


TRANSTIDE  INDUSTRIES  LIMITED 

Exec.  Oft.  —  55  Station  St.,  Duncan,  B.C.  V9L  1M2.  Tele¬ 
phone —  (604)  748-1531.  Trans.  Agent — Crown  Trust  Co  , 
Winnipeg,  Man.  Listed  —  W. 

Company — (Man.  1946)  Holds  property  interests  in  the 
Nanoose  and  Shawnigan  Lake  areas  of  British  Columbia.  Also 
holds  gold-silver  prospect  in  Tofino  area  on  Vancouver  Island. 

Directors — K.  C.  Boyd,  pres.,  Duncan;  W.  W.  Boyd,  sec  - 
treas.,  Victoria;  Thomas  Lamb,  Lake  Cowichan;  W.  T.  Bomford, 
Mill  Bay;  L.  A.  Shillito,  Victoria;  all  B.C. 

Capital  Stock —  Author.  Outstand  Par 

Common  9,000,000  sh.  3, 133,652  sh.  n.p.v. 

Current  Financial  Position  —  At  Dec.  31,  1980,  co.  had  total 
assets  of  $7,673,969  incl.  $7,464,676  in  land  held  for  sale. 
vLong-term  debt  totaled  $5,786,408. 

Net  income  for  the  yr.  ended  Dec.  31,  1980,  was  $433,247 
on  sales  of  $801 ,837,  compared  with  a  net  loss  of  $623,856  on 
sales  of  $314,240  for  the  previous  yr. 


TRECO  INC. 

Head  Off.— 1st  St.,  Industrial  Centre,  St.  Romuald,  Que. 
G6W  5M6.  Telephone  — (418)  839-8861. 

Company — (Que.  amalg.  1972).  Manufactures  a  wide  range 
of  contract  furniture,  relocatable  industrial  units,  mobile  homes, 
hardwood  turnings  and  wood  components.  Plants  are  located 
at  St.  Romuald,  Drummondville,  Victoriaville,  Mandeville,  and 
Granby,  Que. 

In  Sept.,  1980,  Canam  Manac  Inc.  purchased  all  of  the  com. 
stk.  at  $5  per  sh.  at  which  time  shs.  were  delisted. 


*Trimac  Limited 


Head  Off.— 6th  Floor,  736-8th  Ave.,  S.W.  (P.O.  Bok  3500), 
Calgary,  Alta.  T2P  2P9.  Telephone  —  (403)  265-9900.  Trans. 
Agent — Com.  &  warrants:  Royal  Trust  Co.,  Vancouver,  Calga¬ 
ry,  Regina,  Winnipeg,  Toronto,  Montreal;  first  pref:  Crown  Trust 
Co.  Listed— T,  M.  V. 

Company — (Alta.  1970).  Directly  and  through  subsids.,  pro¬ 
vides  a  broad  range  of  transportation  services,  equipment 
leasing,  waste  disposal  services,  marine  terminaling,  pipeline 
construction,  oil  &  gas  drilling,  data  processing  and  manage¬ 
ment  services. 

In  July,  1980  the  co.  purchased  all  the  shs.  of  Cactus 
Drilling  Corp.,  Cactus  Drilling  Co.  and  Cactus  International, 
Inc.  for  $169,897,000,  following  which  these  three  cos.  were 
merged.  The  assets  and  liabs.  of  the  merged  co.  were  then  dis¬ 
tributed  to  subsids.  of  the  co. 

Ranking  in  FP  500 —  179  by  sales. 

Directors — J.  R  McCaig,  chm.  &  chief  exec,  officer;  A. 
Vanden  Brink,  pres.  &  chief  oper.  officer;  M.  W.  McCaig,  v-p; 
Murrey  Dubinsky,  all  Calgary;  D.  A.  McIntosh,  Toronto;  D.  D  C. 
McGeachy,  London,  Ont.;  J.  M.  Late,  Dallas. 

Key  Personnel  —  K.  W.  Winger,  sr.  v-p;  F.  T  Bailey,  v-p  & 


sec.;  R  B.  McNichol,  treas. 

No.  of  Employees — 5,375  at  Dec.  31,  1980. 
Capital  StockQ —  Author. 

1st  Pref.  640,000  sh. 

9.12%  Ser.  A 

2nd  Pref.  250,000  sh. 

4%  Conv. 

Common  >13,500,000  sh. 

■Of  which  2,193,348  shs.  reserved  for  warrants, 
etc. 


Outstand. 

Par 

$25 

291,800  sh. 

$10 

8,400  sh. 

27,508,227  sh. 

n.p.v. 

options, 


□As  at  Dec.  31,  1980  but  giving  effect  to  3-for-1  common 
stock  split  May,  1981. 

9.12%  1st  Pref.  Ser.  A  —  Entitled  to  $2.28  per  sh.  p.a.  cum. 
Redeem,  after  June  30,  1 982  at  prem  deer,  from  $1.75  per  sh. 
during  12  mos.  ended  June  30,  1983  to  nil  after  June  30,  1987. 
Beginning  1978,  co.  required  to  purchase  3,200  1st  pref.  shs. 
on  open  mkt.  if  available,  at  prices  not  exceeding  par  plus 
accrued  dividends. 

4%  2nd  Conv.  Pref.  Ser.  A  —  Author.  103,000  shs.  Entitled  to 


40c  per  sh.  p.a.;  non-cum.  Conv.  into  4  com.  shs.  for  each  2nd 
pref  sh.  over  5  yrs.  from  the  date  of  iss.  Non  voting. 

Common  —  Voting  stk. 

Major  Shareholder— McCaig  family  beneficially  holds  ap¬ 
prox.  49.3%  com.  shs. 

Capital  Stock  Changes— On  Apr.  21,  1977,  640,000  first 
pref.  shs.  of  $25  par  value  were  created,  320,000  of  which 
were  issued  as  9.12%  ser.  A.  shs.  on  May  31,  1977.  During 
1977  the  pref.  shs.  were  redesignated  as  2nd  pref.  shs.  On 
Jan.  25,  1980,  cl.  A  and  B  com  stk.  reclassified  as  a  single  cl.  of 
com.  stk.  and  split  on  a  3-for-1  basis.  On  May  15,  1981,  the 
com.  shs.  were  split  on  a  3-for- 1  basis. 

Dividend  —  9.12%  1st  Pref.  —  Entitled  to  $2.28  p.a.  cum. 
pay.  quarterly;  initial  pay.  65.12c  accruing  from  June  17,  1977 
was  pd.  Sept.  30,  1977;  reg.  quarterly  divds.  of  57c  per  sh. 
since.  Common — 3c  per  sh.  pd.  June  30,  1981  (1st  following 
3-for- 1  split).  Prior  to  split  in  May,  1981 , 9c  per  sh.  pd.  Mar.  31 , 
1981  and  7’/2C  pd.  quarterly  from  Mar.  31,  1980  (first  following 
1980  stock  split)  to  Dec.  31,  1980  incl.  Cl.  B  Com.  (old)— Pd. 
at  rate  equivalent  to  cl.  A  com.  but  on  a  tax-deferred  basis  to 
Dec.  29,  1978.  Divds.  declared  on  com.  (formerly  cl.  A  com.)  in 
recent  fiscal  yrs.  as  follows: 

1973-76...  $0.08'/2  1978  $0.30+1.00 

1976" .  0.20  1979  0.60 

1977  .  0.25  1980  *0.30 

■9  mos.  ended  Dec.  31.  ^Following  3-for-1  split. 

Long-Term  Debt — At  Dec.  31 ,  1980,  co.  &  subsids.  had  o/s 
$201,603,000  incl.  $19,302,000  due  within  one  year,  and  con¬ 
sisted  of  $149,196,000  in  equipment  obligations  and 

$52,407,000  in  bank  loans,  mtge  loans,  notes  and  agree,  pay. 
and  other  debt. 

Principal  Subsidiaries  —  Trimac  Transportation  System 
Ltd.;  Maccam  Transport  Ltd.;  H.  M.  Trimble  &  Sons  Ltd.;  Oil 
&  Industry  Suppliers  Ltd.;  Westland  Carriers  Ltd.;  Columbia 
Bulk  Carriers  Ltd.;  Municipal  Tank  Lines  Ltd.;  Mercury  Tank¬ 
lines  Ltd.;  Adby  Transport  Ltd.;  J.  Kearns  Transport  Ltd.; 
Territorial  Transport  (1968)  Ltd.;  Tank  Lines  Ltd.;  Transport 
Soulanges  Inc.;  Rentway  Canada  Ltd.;  M.  B.  I.  Data  Services 
Ltd.;  Trimac  Consulting  Services  Ltd.;  Kenting  Limited; 
Kenting  Drilling  Services  Ltd.;  Tripet  Resources  Ltd.;  Liquid 
Transporters  Inc. 

Joint  Ventures  —  Arcnav  Marine  Ltd.;  Tricil  Ltd.;  Ste¬ 
phens  Energy  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  308,987 

Deprec.  &  amort.,  etc .  24,527 

Interest  charges .  17,841 

Income  tax  provision  .  16,590 

Equity  income  .  1,569 

Net  income,  operations .  26,310 

Extraordinary  items .  518 

Net  income  .  26,828 

Earnings  per  com*  share: 

On  net  income,  oper .  $1.09 

On  net  income  .  $1.11 

- $000 

Cash  &  equivalent .  25,855 

Inventories  .  4,361 

Investments  .  13,470 

Fixed  assets,  net .  300,048 

Total  assets  .  439,473 

Current  liabilities  .  90,723 

Long-term  debt .  182,301 

Shareholders’ equity .  115,645 

Working  capital  .  32,207 

Cash  Flow  .  61,108 


1979 


193,468 

16,346 

7,946 

10,401 

908 

14,978 

91 

15,069 

$0.67 

$0.67 


5,896 
2,630 
6,714 
1 19,342 

187,424 

45,410 

66,017 

53,521 

12,909 

35,930 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.« 

com.*  sh. 

1980  . 

$308,987,000 

$26,310,000 

$1.09 

1979  . 

195,182,000 

14,978,000 

0.67 

1978  . 

156,182,000 

10,671,000 

0.51 

1977  . 

138,859,000 

6,975,000 

0.34 

1976a  . 

91,025,000 

3,023,000 

0.17 

1975  . 

72,918,000 

2,240,000 

0.12 

•As  originally  reported  by  the  company. 

■Adjusted  for  reorganization  and  3-for- 1  splits  in  1980  and 
1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16 


SURVEY  OF  INDUSTRIALS  1981 


521 


*Trizec  Corporation  Ltd. 

Head  Off.  — 3000,  700-2nd  St.  S.W.,  Calgary,  Alta.  T2P 
2W2.  Telephone  —  (403)  269-8241  Trans.  Agent  —  Montreal 
Trust  Co.,  Montreal,  Toronto,  Halifax,  Winnipeg,  Calgary,  Van¬ 
couver  Listed — T.  M. 


Company— (Dom.  1960;  continued  1980).  A  real  estate 
holding  and  management  co  engaged  through  subsids.  in  all 
aspects  of  real  estate  activities  across  Canada  and  in  13 
states  in  the  United  States. 

In  Nov.,  1980,  co.  acquired  Ernest  W.  Hahn,  Inc.  for  US$267 
million  adding  US$700  million  real  estate  assets  to  co.'s  port¬ 
folio. 

Ranking  in  FP  500  —  5  by  assets  for  Real  Estate  Devel¬ 
opers. 

Directors — P.  F.  Bronfman,  chm.  Toronto;  H.  P.  Milavsky, 
pres.  &  chief  exec,  officer,  M.  A.  Cornelissen,  sr.  v-p  fin.; 
Edmund  Sardachuk,  exec,  v-p,  Calgary;  Gerald  Rothman.  Lon¬ 
don,  Eng.;  S.  E.  Nixon,  E  J.  Courtois,  B.  P.  Drummond,  Hon. 
Lazarus  Phillips,  Sam  Pollock,  Montreal;  J.  T.  Eyton,  A.  Reich- 
mann,  Paul  Reichmann,  F  H.  Logan,  J.  L.  Cockwell,  E  M.  Bronf¬ 
man,  Toronto;  S.  H.  Honeyman,  London,  Eng 


Key  Personnel  —  E  C.  Elford,  J.  J.  Sherbut,  K.  C.  Ames, 
Jack  Rabinovitch,  sr.  v-p's;  M.  Grossman,  Arne  Hansen,  Step¬ 
han  Kuzoff,  David  Lewington,  J.  A.  Meyer,  T.  Stephenson,  T.  R. 
Gilmour,  v-p's;  M.  S.  Lawrie,  sec.;  K.  E.  Benson,  v-p  &  treas.; 
Joseph  Killi,  cont.;  J.  M.  Romano,  asst. -sec. 

No.  of  Employees — 3,350  in  June,  1981 


Author. 

unlimited 


Outstand. 


Capital  Stock  — 

Pref. 

Ser.  AA 

2nd  Pref.  unlimited 

Com.  Dunlimited 

□Of  which  845,590  (post-split)  shs.  reserved  for  issuance 
under  warrants,  purchase  plans  and  conversion  privileges. 

*As  at  Oct  31,  1980  but  giving  effect  to  2-for-1  split  Apr., 


740,000  sh. 

nil 

*27,486,584  sh. 


1981. 

Ser.  AA  Pref.  —  Entitled  to  cum.  divds.  at  annual  rate  of  1  %% 
plus  'h  prime  lending  rate.  pay.  quarterly.  Redeem  by  co.  at  par 
after  3rd  yr.  of  issue.  Co.  will  offer  to  purchase  from  time  to  time 
5%  of  shs.  o/s  at  par.  Co.  is  obligated  to  redeem  all  shs.  at  par 
in  Nov.,  1999. 

Common  —  One  vote  per  sh 

Major  Shareholders  —  Carena  Properties  Inc.,  a  co.  con¬ 
trolled  by  Carena-Bancorp  Inc.,  holds  approx.  54.96%  of  o/s 
com.  shs.,  and  Olympia  &  York  Development  Ltd.  held  18.19% 
of  o/s  com.  shs. 


Capital  Changes — Author,  and  issued  shs.  consolidated  on 
a  1  new  for  10  old  basis  in  Dec.,  1971.  In  Nov.,  1979,  all  o/s 
Ser  A  pref.  shs.  purchased  for  cancellation.  Also  in  Nov.,  1979, 
740,000  ser.  AA  pref.  shs.  issued  at  par.  In  Apr.,  1981  com. 
shs.  split  on  a  2-for-1  basis. 

Dividends  —  Ser.  AA  Pref.  —  Entitled  to  annual  rate  of  1'/6% 
plus  'h  of  prime  lending  rate;  privately  held.  Com.  —  Prior  to 
split  in  Apr.,  1981, 40c  pd.  Jan  30,  1981;  35c  July  31,  1980  and 
30c  pd  Jan.  31,  1980  and  July  31,  1979.  divds.  pd  in  recent 
fiscal  yrs.  as  follows: 


1972  . 

*$0.20 

1977  . 

$0.50 

1973  . 

0.35 

1978  . 

0.52 ’/2 

1974  . 

0.45 

1979  . 

0.57 ’/2 

1975  . 

0.50 

1980  . 

0.65 

1976  . 

0.50 

•Includes  initial 

Long-Term  Debt 

As  at  Oct.  31 

.  1980, 

co.’s  long-term 

debt  totaled 

$834,342,000  incl.  $37,970,000  due  in  1  yr. 

Details  of  debt  held  by  the  public  as  follows: 

8  'A  %-8  Vi  %-8  %  %  1st  Mtge.  Bonds,  Ser.  A  — Place  Que¬ 
bec  Inc.  — Dated  July  4,  1972;  due  $1,600,000  8’/*%  bonds 
serially  on  July  4,  1977  to  1982,  incl.;  $1,500,000  8'/2%  bonds 
on  July  4,  1982;  and  $4,400,000  8%%  bonds  serially  on  July  4, 
1983  to  1987,  incl.  Int.  Jan.  and  July  4  Author.  &  iss. 
$7,500,000;  o/s  at  Oct.  31,  1980,  $6,440,000.  Redeem,  on  or 
after  July  4,  1978  at  104  to  July  3,  1979,  incl.;  thereafter  prem. 
deer.  1%  p.a.  to  July  3,  1982;  thereafter  at  par. 

Trustees — Quebec  Trust  Co.  and  National  Trust  Co.  Ltd 
8%  Gen.  Mtge.  Bonds,  Ser.  A  — Trizec  Equities  Ltd.  (for¬ 
merly  Place  Ville  Marie  Corp.  bond) — Dated  Feb.  15.  1969;  due 
Feb  15  1991.  Int.  Feb.  and  Aug.  15.  Author.  &  iss. 

$15,000,000;  o/s  at  Oct.  31,  1980,  $8,028,000.  Redeem,  at 
108  to  Feb.  14,  1970,  incl.;  thereafter  prem.  deer.  0.38  of  1% 


p  a  to  Feb.  15,  1990,  incl.;  thereafter  at  par.  Not  redeem,  prior 
to  Feb  15,  1981  for  refunding  at  less  than  8%.  S.f.  to  retire 
$590,000  p.a.  on  Feb.  15,  1971  to  1989,  incl. 

Trustee — Royal  Trust  Co. 

Sr.  Debs.,  Due  Mar.  15,  1982  —  Dated  Mar.  15,  1972;  due 
Mar.  15,  1982.  Int.  May  and  Nov.  1  in  each  year  except  in  1982, 
when  pay.  Mar.  15.  Rate  of  int.  1 .75%  above  average  rates  of  3 
designated  chartered  banks.  Author.  &  iss.  $18,675,000;  o/s 
at  Oct.  31,  1980,  $9,075,000.  Redeem,  at  par.  S.f.  to  retire 
$1,325,000  to  $2,075,000  p.a.  in  the  years  1974-81,  incl. 

Trustee — Canada  Permanent  Trust  Co. 

Sr.  Debs.,  Due  Mar.  15,  1992 — Dated  Mar.  15,  1972;  due 
Mar.  15,  1992.  Int.  May  and  Nov.  1  in  each  year  except  1992 
when  pay.  Mar.  15.  Rate  of  int.  8%%  p.a.  plus  50%  of  excess 
over  6%  p.a.  of  average  rates  of  3  designated  chartered  banks. 
Author.,  &  iss.  $9,507,000;  o/s  at  Oct.  31,  1980,  $7,264,000. 
Redeem,  at  107.50  to  Mar.  15,  1973,  incl.;  thereafter  prem. 
deer.  0.45  of  0.40  of  1%  p.a.  to  Mar.  15,  1990,  incl.;  thereafter 
at  par.  S.f.  to  retire  $225,000  to  $475,000  p.a.  in  the  years 
1974  to  1991,  incl. 

Trustee  —  Canada  Permanent  Trust  Co. 

7%  Convertible  Notes  —  Dated  Jan.  1,  1971;  due  Dec.  31, 
1990,  was  prepay,  on  Dec.  31,  1974.  Int.  Jan.  and  July  15. 
Issued,  $8,034,242;  o/s  at  Oct.  31,  1980,  $239,000.  Redeem, 
after  Dec.  31,  1980  at  par.  S.f.  and  convertibility  same  as  7% 
notes  iss.  in  May,  1971  (see  following). 

7%  Convertible  Notes  (1971) — Dated  May  1,  1971;  due 
Dec.  31,  1990.  Int.  May  and  Nov.  1.  Issued  $2,194,196;  o/s  at 
Oct.  31,  1980,  $241,000.  Redeem,  at  par.  S.f.  to  retire  approx. 
10%  of  notes  o/s  on  Jan.  1,  1981  in  each  of  the  years  1981  to 
1989,  incl.  Convert,  after  Dec.  31,  1974,  up  to  Dec.  31,  1980  at 
a  price  of  $15  per  sh. 

Trustee — Montreal  Trust  Co. 

10%%  Sr.  Debs.,  Due  May  1,  1995  —  Dated  Mar.  20,  1975; 
due  May  1,  1995,  or  prepay.  May  1,  1983,  at  holder's  option 
exercisable  after  May  1,  1982  to  Nov.  1,  1982.  Int.  May  and 
Nov.  1.  Author.,  iss.  $30,000,000,  o/s  Oct.  31,  1980, 
$27,559,000.  Redeem,  at  1  10.75  to  May  1,  1976,  incl.;  thereaf¬ 
ter  prem.  deer.  0.60  of  1%  p.a.  to  May  1,  1993,  incl.;  thereafter 
at  par.  S.f.  to  retire  princ.  amts,  equal  to  5%  of  debs,  originally 
iss.  in  each  of  the  years  1980  to  1994,  incl. 

Trustee — Canada  Permanent  Trust  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Oct.  31: 

1980 

1979 

-  $000 

Revenue  . 

249,898 

225,086 

Deprec.  &  amort.,  etc . 

12,399 

10,542 

Interest  charges . 

59,237 

54,356 

Income  tax  provision  . 

17,164 

13,292 

Equity  income  . 

Net  income,  operations 

15,958 

11,875 

Extraordinary  items . 

d39 

d104 

Net  income 

15,919 

11,771 

Earnings  per  com  share* 

On  net  income,  oper . 

$0.42 

$0.38 

On  net  income  . 

$0.42 

$0.37 

$000 

Cash  &  equivalent . 

129,575 

2,353 

Inventories  . 

Investments  . 

25,761 

35,227 

Fixed  assets,  net . 

1,086,667 

951,431 

Total  assets  . 

•  1,299,560 

1,036,918 

Current  liabilities . 

Long-term  debt . 

834,342 

706,890 

Shareholders'  equity . 

316,403 

207,470 

Working  capital 

Cash  Flow  . 

45,367 

35,695 

Fiscal 

Net  inc.  I 

■Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1981*  . 

$82,466,000 

$5,636,000 

$0.1 1 

1980  . 

249,898,000 

15,958,000 

0.42 

1979  . 

223,907,000 

11,875,000 

0.38 

1978  . 

201,201,000 

8,323,00 

0.30 

1977  . 

173,202,000 

4,720,000 

0.25 

1976  . 

162,799,000 

3,363,000 

0.22 

•As  originally  reported  by  the  company. 
*3  mos.  interim  period. 

■Adjusted  for  2-for-1  split  Apr  ,  1981.  » 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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10 14%  Sr.  Debs.,  Due  June  1,  1998 — Dated  Apr.  5,  1978; 
due  June  1,  1998,  or  prepay.  June  1,  1988,  at  holder's  option 
exercisable  after  Sept.  1,  1987  and  prior  to  Dec.  1,  1987.  Int. 
June  and  Dec.  1.  Author.,  iss.  $25,000,000,  o/s  Oct,  31,  1980. 
$23,497,000.  Non-redeem.  prior  to  June  1,  1978;  thereafter 
redeem,  at  1 10.50  to  June  1,  1979;  thereafter  prem.  deer.  0.60 
of  1%  p.a.  to  June  1,  1996;  thereafter  at  par.  Purchase  fund  to 
retire  (if  obtainable)  $750,000  p.a.  1979-87,  incl.  S.f.  to  retire 
5%  of  princ.  amt.  o/s  at  June  2,  1978  in  the  years  1989-97, 
incl. 

Trustee — Canada  Permanent  Trust  Co. 

Principal  Subsidiaries  —  Canadian — Trizec  Equities  Ltd.; 
Place  Quebec  Inc.;  Central  Park  Lodges.  U  S.  —  Ernest  W. 
Hahn,  Inc.;  Hahn  Property  Management  Corp.;  Hahn  Dev- 
corp;  Trizec  Western  Inc.;  Mobile  Home  Communities  Inc. 


TRU-WALL  GROUP  LIMITED 

Head  Off. — 450  Bowes  Rd  ,  Units  1-4,  Concord,  Ont.  L4K 
1B6  Telephone — (416)  669-1260  Trans.  Agent — The  Met¬ 
ropolitan  Trust  Co.,  Toronto.  Listed —  T. 

Company — (Ont.  1956).  Designs  concrete  forms  and  pours 
concrete  and,  through  subsids.  engaged  in  the  ready-mix  con¬ 
crete  business  and  in  construction  of  houses  in  the  Toronto 
area,  also  rents  industrial  space.  No  report  in  recent  years. 

Directors — L.  A.  Ursini,  pres.,  Woodbridge,  Ont.;  J.  A 
Chiappetta,  sec.,  Toronto,  M.  M.  Ursini,  treas.,  Downsview, 
Ont.;  H.  J.  Bos,  v-p,  Thornhill,  Ont.;  P.  Valoroso,  Toronto;  M. 
Goodman. 

No.  of  Employees  —  200  at  May,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  *1,000,000  sh.  387,000  sh.  n.p.v. 

*Of  which  19,350  shs.  reserved  for  options. 

Dividends  —  None  at  present.  Previously  4c  per  sh.  pd.  quar¬ 
terly  from  Feb.  26,  1971  to  Nov.  30,  1974.  Extra  4c  per  sh.  pd. 
Sept.  30,  1974.  Divds.  in  recent  fiscal  yrs.  as  follows: 
1964-68...  $0.12  1971-73...  $0.16 

1969  .  0.14  1974  .  0.16+0.04 

1970  .  0.08  1975-78...  nil 

Wholly  Owned  Subsidiaries 

Acu-Forming  Ltd.;  Industrial  Concrete  Forming  Ltd.;  L. 
Rocca  Construction  Co.  Ltd.;  Regis  Concrete  Forming  Ltd.; 
Humber  Ready-Mix  Concrete  Ltd.;  Havendale  Homes  Ltd.; 
Tru-Wall  Properties. 


*Trust  General  du  Canada 

Head  Off. — 909  Dorchester  St.  W.,  Montreal,  Que.  H3B 
2G7.  Telephone  — (514)  866-9641.  Listed— M. 

Company — (Que.  amalg.  1970).  Conducts  a  diversified 
trust  business  from  19  locations  in  Quebec  and  Ontario. 

Ranking  in  FP  500 — 29  by  assets  in  banks/financial  institu¬ 
tions. 

Directors  —  Arthur  Simard,  chm.;  Louis  Archambault,  pres.  & 
chief  exec,  officer;  Maurice  Myrand,  exec,  v-p,  oper.;  I.  C.  Pol¬ 
lack,  v-p;  Maurice  Chartre,  hon.  pres.;  Marcel  Piche,  v-p;  Roger 
Charboneau,  Emile  Desorcy,  Daniel  Doheny,  M.  Tremblay, 
Serge  Rocheleau,  M.-J.  Drouin,  C.  Michaud,  Bernard  Panet- 
Raymond,  Marc  Bruneau,  Roger  Decary,  Montreal;  Raymond 
Sirois,  Rimouski;  A.  S.  Labatt,  D.  C.  Webster,  Toronto;  Marc. 
Lavigne,  La  Sarre;  B.  D.  Allanson,  Sherbrooke;  Paule  Gauthier, 
Quebec;  F.  R.  Hewett,  Aurora,  Ont.;  J.  R.  Perrette,  New  York. 

Key  Personnel — Guy  Achim,  sr.  v-p  admin.;  J.-L.  Hamel,  sr. 
v-p,  real  estate  &  mtge.;  G.  N  Besner,  v-p  branch  &  mkt.  oper.; 
J.-L.  Desaulniers,  v-p,  invest.;  P.  Favreau,  v-p,  trusts  &  estates; 
G.  Laverdiere,  v-p,  Que.  region;  G.  Pouliot,  v-p,  legal  counsel; 
Pierre  Audet,  sec.;  Gilles  Seguin,  contr. 

No.  of  Employees — Approx.  600. 

Capital  Stock —  Author.  Outstand.  Par 

Preferred  1,000,000  sh.  925,444  sh.  $17 

Common  5,000,000  sh.  2,437,550  sh.  $5 

Pref.  —  Entitled  93 per  sh.  p.a.,  cum.  Conv.  into  0.87  of  one 
com.  shs.  for  each  sh.  so  converted.  Redeem  at  $  1 7  per  sh. 

Common  —  Voting  stk. 


Capital  Stock  Changes— On  Jan.  17,  1980,  com.  stk.  split 
on  2-for-1  basis;  author,  com.  stk.  incr.  to  5,000,000  shs.;  and 
1,000,000  pref.  shs.  created. 

Rights  Offering  —  Com.  shldrs.  of  record  Aug.  30,  1979, 
given  the  right  to  buy  one  additional  sh.  at  $28  for  each  6  shs. 
held. 

Dividends  Pref.— Entitled  to  93'/2C  per  sh.  p.a.,  pay  quar¬ 
terly.  Com.  — Rate  of  80c  per  sh.  p.a.,  pay.  quarterly,  estab. 
with  20c  pd.  Apr.  15,  1980  (1st  following  2-for-1  split).  Prior  to 
split  $1.52  per  sh.  p.a.  pd.  quarterly  from  Jan.  15,  1979  to  Jan. 
15,  1980,  incl.  Extras  of  10c  per  sh.  pd.  Jan.  15  in  1972  and 
1973.  Payments  in  recent  fiscal  years  as  follows: 

1972  .  $1.22  1978  $1.40 

1973-76  . . .  1.28  1979  1.52 

1977  .  1.29  1980  »0.80 

■Following  2-for-1  split  Jan.,  1980. 

Long-term  debt — O/s  Dec.  31,  1980,  $10,500,000.  Com¬ 
prised  of  $10,000,000  10%%  subord.  notes,  ser.  A,  due  Oct.  1, 
1985;  and  $500,000  bank  prime  notes  of  subsid. 

Subsidiaries — La  Cie.  Sherbrooke  Trust — (which  see) 
94.79%  owned;  Pret  Ville-Marie,  Inc.  —  (wholly  owned).  Gen¬ 
eral  Trust  Corporation  of  Canada,  99.67%  owned 

Sterling  Trust  Corporation — 97.68%  owned  (which  see). 

North  American  Trust — Wholly  owned;  and  its  subsid.  Ar- 
mand  Des  Rosiers  Inc. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . . . 

Extraordinary  items . 

Net  income  . 


1980 

$non 

1979 

144,861 

81,323 

1,027 

436 

104,734 

56,684 

568 

606 

3,621 

2,566 

1,126 

773 

4,747 

3,339 

Earnings  per  com.share:« 

On  net  income,  oper . 

On  net  income  . 

Securities  held . 

Other  investments . 

Other  assets . 

Fixed  assets,  net . 

Total  assets  . 

Guaranteed  deposits  .... 

Long-term  debt . 

Shareholders'  equity  .... 

Working  capital  . 

Cash  Flow  . 


Fiscal 


Year  Revenue* 

1980  .  $144,861,000 

1979  .  81,323,000 

1978  .  70,051,000 

1977  .  60,688,000 

1976  .  54,036,000 

1975  .  44,467,000 


$1.20 

$1.67 

$nnn 

$1.37 

$1.78 

280,175 

228,579 

968,003 

455,819 

10,427 

1,505 

8,893 

2,730 

1,267,498 

688,633 

1,197,373 

652,729 

10,500 

3,750 

46,706 

26,580 

5,214 

3,649 

Earns,  per 

Net  inc.  com.com. 

oper* 

sh.» 

$3,621,000 

$1.20 

2,566,000 

1.37 

2,633,000 

1.47 

2,233,000 

1.24 

2,055,000 

1.14 

1,830,000 

1.02 

•As  originally  reported  by  the  company. 
■Adjusted  for  2-for-1  split  in  Jan.,  1980. 


Turner  &  Newall  Limited 

Head  Off. — 20  St.  Mary's  Parsonage,  Manchester,  M32NL, 
England.  Canadian  Depositary  — Montreal  Trust  Co.,  Mont¬ 
real.  Listed  —  M  (Canadian  Depositary  receipts). 

Company  —  (Eng.  1920).  Holding  company;  subsidiaries  are 
engaged  in  the  mfg.  of  plastics  and  industrial  materials,  and 
motive  components,  chemicals,  construction  materials,  and 
mining  throughout  U.K.,  Canada,  South  Africa,  Swaziland,  Ni¬ 
geria,  Zambia,  Italy,  India,  U.S.A.,  Federal  German  Republic, 
New  Zealand,  Ireland,  France  and  Holland.  (No  report  in 
1980). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors — P.  W.  C.  Griffith,  chm.;  S.  Gibbs,  chm.;  C.  W. 
Newton,  man.  dir.;  M.  A  Bell.  D.  C.  Burling,  A.  A.  S.  Rae,  Sir 
Jack  Wellings,  H.  D.  S.  Hardie,  B  G.  Hill,  D  W.  Hills,  R.  D.  N. 
Somerville.  S.  W.  Wiltshire,  G.  T.  Sammons. 

Key  Personnel  —  C.  J.  Dodson,  sec. 

No.  of  Employees — 39,633  at  Dec.  31,1979. 

Capital  Stock* —  Author.  Outstand.  Par 

Ordinary  140,000,000  sh.  108,675,660  sh.  £1 

*As  at  March  31,  1980. 

Canadian  Depositary  Receipts  —  Issued  by  the  Canadian 
Depositary  in  evidence  of  Canadian  Depositary  Shares  of  the 
company. 

Dividends  —  Pd.  3p  July  2,  1981;  0.045  pence  per  sh  on 
Nov.  22,  1979;  17c  (approx.  Cdn.  $  value)  per  sh.  June  7,  1979; 
10.3c  per  sh.  Nov.  24,  1978;  7.5c  per  sh.  June  5,  1978;  9.5c 
per  sh.  July  1,  1977  Previously  expressed  as  a  percentage  on 
issued  ordinary  stock  (adjusted  for  capitalization  issues)  in 
recent  fiscal  years  were:  15.30%  for  1977;  13.82%  for  1976; 
12.37%  for  1975;  1 1.05%  for  1974;  14.109375%  (inc.  tax  cred¬ 
it)  for  15/21  mos.  to  Dec.  31,  1973;  10%%  in  1964-72;  9%  in 
1960  to  1963.  Extra  divd.  of  0.15c  (approx.  Cdn.  $  value)  pd. 
Jan.  5,  1978. 

Long-Term  Debt— O/s  at  Dec.  31,  1979  (latest  avail.)  was 
£6,100,000  8%  unsecured  loan  stock  1987/92  due  on  or  after 
Sept.  30,  1987;  £1,400,000  10.1%  unsecured  loan  stk. 

1990/95  due  on  or  after  Sept.  30,  1990;  and  £12,400,000 
11%%  unsecured  loan  stk.  1995/2000  due  on  or  after  Sept.  30, 
1995.  Also  o/s  £51,700,000  in  loans  due  within  5  yrs.  and 
£17,800,000  loans  due  after  5  yrs. 

Canadian  Subsidiaries  —  Newturn  Holdings  Ltd.;  Bell  As¬ 
bestos  Mines  Ltd.;  Atlas  Asbestos  Co.  Ltd.;  Turner’s 
Building  Products  Ltd.;  and  Cork  Manufacturing  Co.  (Can¬ 
ada)  Ltd. 


Turner  Valley  Holdings  Ltd. 

Head  Off.  — 300,  5824  Second  St.,  Calgary  Alta.,  T2M  0M2. 
Telephone— (403)  253-0336  Trans.  Agent— Crown  Trust 
Co.,  Calgary.  Listed  —  AL. 

Company  — (Alta.  1914;  amalg.  1980).  Engaged  in  the  sale 
and  rental  of  automobiles;  in  real  estate  development,  property 
management  mtge.  financing  and  runs  a  chain  of  restaurants, 
steak  houses  and  fast  food  outlets  in  Que.  and  Ont  under  the 
name  of  the  Curly  Joe's. 

On  July  10.  1980,  co.  amalg.  with  its  parent  co.,  South 
Hampton  Properties  Ltd.,  with  shs.  of  South  Hampton  being 
conv.  into  shs.  of  amalg.  co.  on  a  sh.-for-sh.  basis;  and  the  shs. 
of  Turner  Valley  conv.  on  basis  of  either  one  com.  sh.  of  amalg. 
co.  for  each  com.  sh.  of  Turner  Valley  or  one  redeem,  jr.  pref. 
sh.  of  amalg.  co.  for  every  two  com.  shs.  of  Turner  Valley. 

Also  in  July,  1980,  the  amalg.  co.  acquired  all  o/s  shs.  of  C. 
J.  Foods  Services  Inc.  in  exchange  for  2,400,000  com.  shs.  of 
co.  and  in  Dec.,  acquired  Financial  Trust  Co.  for  $3,750,000. 

Directors  — Daniel  Kingstone,  chm.,  Montreal;  L.  C.  Shapiro, 
vice-chm.;  G.  N  Pencer,  pres.  &  chief  exec,  officer;  W.  D  Tan¬ 
ner,  exec,  v-p,  Calgary;  Herman  Bistricer,  Victor  Mashaal, 
Montreal;  W.  J  M  Henning,  Edmonton. 

Key  Personnel  — J.  D  Hoed,  contr.,  &  sec.-treas. 


Capital  Stock* —  Author.  Outstand  Par 

Jr.  pref.  140,000  sh.  57,526.5  sh.  $1 

Common  25,000,000  sh.  8,267,503  sh.  n.p.v. 

*As  at  Jan.  12,  1981 . 

Major  Shareholders — As  at  Jan.  12,  1981,  Grand  Banks 
Investments  Ltd.  held  18.0%;  Stollark  Investments  Ltd.  held 
13.7%;  Mapetas  Associates  Ltd.  held  13.4%;  Squashy  T  Corp. 
Ltd.  held  11.8%;  MLM  -  Bursam  Holdings  Ltd.  held  10.8%  and 
Rocklin  Mgmt.  Ltd.  held  10.2%  o/s  shs.  Except  for  MLM,  all 
cos.  controlled  by  directors  of  Turner  Valley. 

Capital  Changes — Shldrs.  approved  the  creation  of  a  class 
of  first  pref.  shs.,  iss.  in  one  or  more  series  at  the  annual  meet¬ 
ing  Feb.  13,  1981  Entitled  to  pref.  divds.  over  com.  and  Jr  pref. 
shs.  with  respect  to  divid.  and  distr.  of  assets. 

Long-Term  Debt — Prior  to  amalg.  on  June  30,  1980,  a  long¬ 
term  debt  totaled  $1,126,230  and  incl.  $241,666  due  in  1  yr. 
Comprised  of  loans,  debs.,  finance  contracts  and  capital  lease 
obligations. 

Subsidiaries  —  Bow  River  Capital  Ltd.,  A-1  Rentals  & 
Sales  Ltd.,  Calgary  Honda  Auto  Ltd.,  Carriage  Lane  Motor 
Products  Ltd.,  T  and  T  Auto  Ltd.,  C.  J.  Food  Services  Inc., 
Financial  Trust  Co. 

Associated  Co.  —  King  of  the  Sea  (Food  Service)  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 


1980* 


Revenue  . 

Deprec.  &  amort.,  etc. 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper.  . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 

Year 

1981Q 

1980* 

1980 

1979 

1978 

1977 


1980 


Revenue* 

$22,409,003 
27,458,193 
21,012,769 
16,203,516 
14,835,000 
12,819,000 
•As  originally  reported  by  the  company 
□Six  mos.  interim  period. 

*Pro  forma  following  amalg. 


27,458 

21,013 

161 

120 

837 

317 

321 

(25) 

329 

d44 

329 

d44 

$0.06 

$d0.03 

$0.06 

$d0.03 

$000 

394 

7,596 

3,258 

3,802 

1,130 

17,177 

5,752 

10,098 

4,026 

3,522 

885 

3,106 

736 

2,716 

301 

608 

71 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$433,625 

$0.05 

329,081 

0.06 

d43,842 

dO. 03 

129,076 

0.81 

159,000 

0.10 

164,000 

0.10 

/ 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*UAP  Inc. 

Head  Off.  — 7025  Ontario  St.  E.,  Montreal,  Que.  H1N  2B3. 
Telephone — (514)  256-5031.  Trans.  Agents — Trust  General 
du  Canada,  Montreal;  Canada  Permanent  Trust  Co.,  Toronto. 
Listed  (cl.  A) — T,  M. 

Company — (Que.  1961).  Directly  and  through  subsidiaries, 
distributes  automotive,  truck,  tractor  and  industrial  engine 
parts  in  Nfld. ,  P.E.I.,  N.S.,  N.B.,  Que.,  Ont.  Alta.,  B.C.  and  Man. 

Capital  expenditures  in  1980  totaled  $1,746,460  ($862,647 
in  1979). 

In  1981,  the  following  subsids.  amalg.  into  co.:  Canadian 
Automotive  Warehousing  Ltd.,  Candel  Ltd.,  International 
Electric  Co.  Ltd.,  Traction  Specialty  Ltd.,  and  Marcel  Ro- 
chette  Ltd.  In  1980,  co.  sold  Twin  Equipment  Supply  Ltd. 

Ranking  in  FP  500 — 283  by  sales. 

Directors — Gerard  Plourde,  chm.,  Montreal;  A.  J.  Blair,  vice- 
chm..  Carrying  Place,  Ont.;  Yves  Graton,  pres.  &  chief  exec, 
officer;  Alain  Prefontaine,  sr.  v-p;  Marc  Prefontaine,  J.-P.  Pre- 
fontaine,  Claude  Ducharme,  L.  G.  Rolland,  Antoine  Turmel,  G.  D. 
Birks,  Montreal. 

Key  Personnel — Marcel  Chagnon,  sr.  v-p;  Faust  Alferez,  v- 
p,  industrial  div.;  R.  J.  Blair,  v-p,  automotive  div.;  G.  A.  Cadieux, 
v-p,  purch.;  Andre  Mongrain,  v-p,  fin.  &  treas.;  Jean  Douville, 
exec,  v-p,  Western  Tire;  Roland  Caron,  v-p  &  sec.;  Raymond 
Lemay,  exec,  v-p;  Marcel  Rochette. 

No.  of  Employees — 1,500  in  Dec.,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Class  A  800,000  sh.  505,490  sh.  n.p.v. 

Class  B  700,000  sh.  446,710  sh.  n.p.v. 

Class  A — Entitled  to  cum.  divd.  of  50c  p  a.,  accruing  from 
Feb.  4,  1966,  pay.  Mar.,  June,  Sept,  and  Dec.  15.  After  non- 
cum.  25c  pd.  on  class  B,  class  A  &  B  share  equally  sh.-for-sh.  in 
any  further  divd.  In  liquidation  class  A  entitled  to  accrued  divd. 
and  then  shares  equally  sh.-for-sh.  with  class  B  non-voting. 

Class  B — Entitled  to  one  vote  a  sh. 

Capital  Stock  Change — In  1968,  cl.  A  &  B  shs.  were  split  on 
the  basis  of  2  new  shs.  for  1  old. 

Dividends  —  Cl.  A  (new)  —  Present  rate  of  $1.04  per  sh.  p.a. 
pay.  quarterly,  estab.  with  26c  per  sh.  pd.  Dec.  15,  1976.  Pre¬ 
viously,  rate  of  96c  per  sh.  p.a.  pd.  quarterly  from  Mar.  15,  1976 
to  Sept.  15,  1976,  inch  Cl.  B  (new) — Present  rate  79c  per  sh. 
p.a.  pay.  quarterly  estab.  with  19%c  per  sh.  pd.  Dec.  15,  1976. 
Previous  rate  7 1c  per  sh.  p.a.  pd.  quarterly  from  Mar.  14,  1976 
to  Sept.  15,  1976,  incl. 

Divds.  pd.  in  recent  years  were  as  follows: 


Cl.  A  Cl.  B 

1970  .  SO  56  $0.31 

1971  .  0.60  0.35 

1972  .  0.64  0.39 

1973  .  0.76  0.51 

1974  .  0.88  0.63 

1975-76  .  0.96  0.71 

1977-80  .  1.04  0.79 


Long-Term  Debt— At  Dec.  31,  1980,  co.  had  o/s 

$7,416,621  in  long-term  debt  incl.  $1,137,947  due  in  1  yr.  as 
follows:  $1,125,000  9%%  ser.  A  debs.,  pay.  $225,000  p.a.  to 
1985;  $3,600,000  994 °/o  ser.  B  debs.,  pay.  $400,000  p.a.  1981- 
89;  $2,149,406  balance  of  purchase  price  of  assets  of  a  sub¬ 
sidy  pay.  $429,881  p.a.,  due  Apr.,  1985;  $160,000  balance  of 


purch.  price  of  a  subsid.  pay.  $20,000  s.a.  to  1984;  $359,232, 
other  1st  mtges.  with  int.  at  6%%- 10'/2%;  and  $22,983  loan  on 
cash  surrender  value  of  life  insurance. 

Subsidiaries — Include  the  following:  Rhelco  Automotive 
Supplies  Ltd.;  Traction  Specialty  Ltd.,  4915  Cote  Vertu, 
Montreal,  Que.,  H42  1E2;  UAP  (Sorel)  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

153,233 

144,915 

Deprec.  &  amort.,  etc . 

1,314 

1,061 

Interest  charges . 

632 

582 

Income  tax  provision  . 

1,709 

2,326 

Equity  income  . 

Net  income,  operations . 

2,581 

3,363 

Extraordinary  items . 

48 

Net  income  . 

2,581 

3,411 

Earnings  per  cl.  B  share: 

On  net  income,  oper . 

$2.58 

$3.40 

On  net  income  . 

$2.58 

$3.45 

$000 

Cash  &  equivalent . 

204 

1,142 

Inventories  . 

35,911 

35.886 

Investments  . 

25 

24 

Fixed  assets,  net . 

10,458 

9,961 

Total  assets  . 

66,330 

64,967 

Current  liabilities  . 

34,978 

35,774 

Long-term  debt . 

6,329 

7,346 

Shareholders’  equity . 

22,769 

21,067 

Working  capital  . 

19,093 

19,147 

Cash  Flow  . 

3,976 

4,435 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.# 

cl.  B  sh. 

1980  .  $153,233,306 

$2,580,951 

$2.58 

1979  .  144,914,620 

3,363,348 

3.40 

1978  .  122,966,000 

1,394,759 

1.33 

1977  .  116,275,474 

906,448 

0.82 

1976  .  105,209,459 

1,876,577 

1.84 

1975  .  91,322,639 

2,623,309 

2.62 

•As  originally  reported  by  the 

company. 

■3  mos.  to  Mar.  25,  1980. 


UNCLE  BEN’S  INDUSTRIES  LTD. 

Head.  Off.— 9500  River  Rd.,  Richmond.  B.C.  V6X  1Y7 
Telephone— (604)  273-75 1 1 .  Trans.  Agent— Royal  Trust  Co., 
Vancouver. 

Company— (B.C  1965)  In  early  1976,  co.  placed  in  receiv¬ 
ership.  By  early  1980,  co.  had  sold  all  of  its  operating  assets 
and  expected  to  be  out  of  receivership  by  year  end. 

Directors— B.  G.  Ginter,  pres. 

Capital  Stock —  Author.  Outstand.  Par 

CL  A  2,000.000  sh.  1,550,910  sh.  n.p.v 

C!  B  4,000.000  sh.  1.003.200  sh.  n.p.v. 

Cl.  A  and  B— Rank  equally  as  to  divds.  and  in  all  other 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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respects,  except  that  cl.  A  entitled  to  1  vote  per  sh.  and  cl.  B, 
as  a  cl.,  to  elect  1  director  if  board  consists  of  less  than  7,  2 
directors  if  board  is  7  and  less  than  14  and  3  directors  if  14 
members  or  more. 


*Unican  Security  Systems  Ltd. 

Head  Off.— 5795  de  Gaspe  Ave.,  Montreal,  Que  H2S  2X3 
Telephone  —  (514)  273-0451.  Trans.  Agent — The  Royal  Trust 
Co.,  Toronto  and  Montreal.  Listed  —  M,  T. 

Company — (Dom.  1964;  continuance  1977).  Engaged 
through  subsids.  in  manufacture  and  sale  of  a  wide  range  of 
products  in  the  lock,  security  and  hardware  fields.  Plants  are 
located  at  Montreal,  Que.;  Rocky  Mount,  North  Carolina,  Col¬ 
linsville,  Conn.,  as  well  as  in  Japan  and  Switzerland.  Products 
are  marketed  in  Canada,  the  U  S.  and  abroad  Brand  names: 
llco,  Unican. 

Directors — A  M.  Fish,  chm.  &  pres.;  S.  I  Belzberg,  v-p. 
mfg.;  David  Stendel,  sec.;  J.  L.  Switzer,  Mrs.  Betty  Fish,  A.  G. 
Lester,  G.  D.  Sutton.  Montreal;  I.  M.  Jones,  Milwaukee,  Wis. 

Key  Personnel  —  J.  H  Schessel,  exec,  v-p;  K.  D.  Shulman, 
treas.  &  contr.;  D.  Creedon,  pres..  Simplex  Security  Systems 
Inc.;  D.  Wright,  v-p,  mktg..  consumer  products,  U  S  A.;  Tom 
Molnar,  v-p,  sales,  furniture  hardware;  Henry  Marco,  v-p  mktg., 
furniture  hardware;  A.  H.  Janelle,  v-p,  opers.,  Unican,  U  S. A.;  W 
R.  Todd,  dir.  eng..  Unican,  U.S.A.;  T.  H.  Whitley,  v-p,  sales,  con¬ 
sumer  products,  U.S.A. 

No.  of  Employees  —  Approx.  1, 100  at  Dec.  31 ,  1980. 

Capital  Stock —  Author.  Outstand. 

5%  Pref.  45,000  sh.  nil 

Common  2,000,000  sh.  *2,000,000  sh. 

*lncl.  38,051  shs.  held  in  treasury. 

5%  Pref.  —  Entitled  to  non-cum.  pref.  divd.  at  rate  of  5%  p.a. 
Redeem,  at  $1  plus  declared  and  unpaid  divds.;  same  in  liqui¬ 
dation.  Non-voting  unless  divds.  unpaid  for  two  years,  when 
entitled  to  one  vote  per  sh. 

Major  Shareholder — A  M  Fish  beneficially  holds  approx. 
17.5%  of  co.’s  o/s  com.  stock. 

Dividends — Com.  —  Initial  divd.  of  5c  per  sh.  pd.  Feb.  4, 
1980  and  5c  per  sh.  pd.  feb.  26,  1981 . 

Long-Term  Debt — At  June  30,  1980,  totaled  $7,318,570 


and  incl.  $663,683  due  in  1  yr.  Debt,  comprised  of  $1,688,891 
in  9 V4 °/o  mtge.  due  to  1999;  $5,261,1 1  1  in  12.2%  loan  due  Oct. 
1984;  and  $368,568  in  other  debt. 

Wholly  Owned  Subsidiaries  —  Capitol  Unican  Inc.,  5795 
de  Gaspe  Ave.,  Montreal,  Que.  H2S  2X3;  Ilco-Unican  Interna¬ 
tional  Corp.,  400  Fawn  Dr.,  Rocky  Mount,  N.C.  27801;  Unican 
Security  Systems  Corp.,  Industrial  Center,  Beekmantown, 
Plattsburg,  N  Y.  12901.  llco  Corp.,  Fitchburg,  Mass.  01420; 
Simplex  Security  Systems,  Inc.  (65%  int.),  10  Front  St.,  Col¬ 
linsville,  Conn.  06022. 

Other  Subsidiaries  —  llcorop  S.A.,  Rue  Ami  Lullin  3, 
Geneve,  Suisse  1207;  Unikis  Japan  Co.  Ltd.,  25  Yokobori  1- 
Chrome,  Minami-Ku,  Osaka,  Japan  (50%);  Ilco-Unican  (H.K.) 
Ltd.,  Kowloon,  Hong  Kong. 


Unicoi  Collection  Agencies  Limited 

Head.  Off.  —  400,  562  Eglinton  Ave.  E  ,  Toronto,  Ont.  M4P 
1B9  Telephone  —  (416)  486-6880.  Trans.  Agent — National 
Trust  Co.,  Toronto. 

Company — (Can.  1969;  continuance  1979).  Engaged  in  the 
collection  of  accounts  receivable  owing  to  clients  of  the  com-  - 
pany.  Operations  are  conducted  from  Toronto  and  Calgary. 

Directors  —  L.  D.  Verner,  chm.;  J.  W  Freeman,  chief  exec, 
officer;  P.  J.  Dorros,  pres.  &  sec. -treas.;  Barry  Frenberg  ,  Ken 
Armitage,  all  Toronto. 

Key  Personnel — J.  E.  Anderson,  exec,  v-p;  Ian  Anderson, 
Lance  Lee,  v-p's. 

No.  of  Employees  —  Approx.  29. 

Capital  Stock —  Author.  Outstand. 

Pfce.  unlimited  217,614  sh. 

Com.  unlimited  381,658  sh. 

Pfce. — Entitled  to  non-cum  divds.  at  rate  of  10%  of  redemp¬ 
tion  price.  Co.  may  redeem  at  40c  per  sh.  anytime  with  20  days 
notice.  On  dissolution,  entitled  to  40c  per  sh.  Were  convertible 
into  com.  shs.  on  a  sh.-for-sh.  basis  for  period  of  time. 

Com  —  Voting  stk. 

Capital  Changes  —  In  Dec.,  1979,  com.  shs.  redesignated  as 
non-voting  pfce.  shs.  &  new  class  of  com.  shs.  created 
*  Major  Shareholder  —  Nevasco  Corporation  holds  89%  of 
o/s  shs. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Year 

1981" 

1980 

1979 

1978 

1977 

1976 


Fiscal  years  ended  June  30: 

1980 

$000 

1979 

Fiscal  years  ended  July  31: 

1980 

$000 

1979 

Revenue  . 

38,332 

34,158 

Revenue  . 

650 

364 

Deprec.  &  amort.,  etc . 

1,399 

1,364 

Deprec.  &  amort.,  etc . 

7 

5 

Interest  charges . 

1,338 

1,060 

Interest  charges . 

Income  tax  provision  . 

1,009 

941 

Income  tax  provision  . 

10 

23 

Equity  income  . 

16 

8 

Equity  income  . 

8 

21 

Net  income,  operations 

1,336 

1,124 

Net  income,  operations 

Extraordinary  items . 

879 

689 

Extraordinary  items . 

10 

23 

Net  income 

Earnings  per  com.  share: 

2,215 

1,813 

Net  income  . 

Earnings  per  com  share: 

18 

44 

On  net  income,  oper . 

$0.71 

$0.62 

On  net  income,  oper . 

$0.02 

$0.04 

On  net  income  . 

$1.17 

$000 

$1.00 

On  net  income  . 

$0.05 

$000 

$0.07 

Cash  &  equivalent . 

404 

299 

Cash  &  equivalent . 

46 

31 

Inventories  . 

12,967 

10,656 

Trust  funds  . 

109 

5 1 

Investments  . 

126 

200 

Investments  . 

1 

9 

Fixed  assets,  net . 

8,778 

6,528 

Fixed  assets,  net . 

1  14 

28 

Total  assets  . 

29,618 

23,008 

Total  assets  . 

304 

135 

Current  liabilities  . 

’1 1,239 

9,148 

Current  liabilities  . 

61 

23 

Long-term  debt . 

6,655 

5,173 

Long-term  debt . 

78 

61 

Shareholders'  equity . ' 

1 1,019 

7,834 

Shareholders'  equity . 

Working  capital  . 

9,214 

7,029 

Working  capital 

19 

32 

Cash  Flow  . 

3,004 

2,351 

Cash  Flow 

1 5 

26 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Revenue*  oper* 

$8,010,000  $78,000 

38,331,699  1,335,684 

34,158,135  1,123,634 

28,314,000  518,000 

24,800,723  d453,048 

28,238,253  338,946 

•As  originally  reported  by  the  company. 

*3  mos.  ended  Sept.  30,  1980. 


com  sh. 
$0.04 
0.71 
0.62 
0.30 
d0.26 
0.20 


Revenue*  oper* 

$474,398  $d  1 2,743 

649,858  7,823 

364,087  21,110 

250,459  d35,567 

229,762  d  1 2,946 

191,070  d7,216 

•As  originally  reported  by  the  company. 

□6  mos.  interim  period. 


Year 

19810 

1980 

1979 

1978  . 

1977 

1976 


$d0.03 
0.02 
0.04 
dO. 06 
dO. 02, 
dO.OI 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*Unicorp  Financial  Corporation 

Exec.  Off.  —  21  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T7. 
Telephone — (416)  961-1200.  Trans.  Agent — The  Royal  Trust 
Co.,  Toronto.  Listed — T. 

Company — (Ont.  amalg.  1979).  Management  &  invest, 
holding  co.  with  diversified  invests,  in  real  estate  and  finance 
service  cos.  in  Canada  and  the  United  States. 

In  1980,  co.  sold  int.  in  Heritage  Life  Assurance  Co.;  also, 
co  increased  holding  in  Great  Northern  Financial  Corp.  to  70%. 
Great  Northern  agreed  to  merge  opers.  with  Midland  Doherty. 
On  Jan.  19,  1981,  co.  agreed  to  sell  invest,  in  partnership 
Primesite  Developments. 

Directors — G.  S.  Mann,  pres.;  J  W.  Leech,  exec,  v-p;  Lorie 
Waisberg,  sec.;  S.  A.  Weintraub,  treas.;  David  Mann,  L.  A.  Bren- 
zel,  P.  N.  Holtby,  A.  J.  Latner,  C.  L.  Tabachnick,  Irving  Langill,  J. 
L.  Rotman,  Donald  Rafelman;  all  Toronto. 

Key  Personnel — M  R.  Kordyback,  treas.;  Rhea  Cohen, 
asst.  sec. 


Capital  Stock —  Author. 

Pfce. 

Ser.  A 

Ser.  B 

Outstand. 

nil 

175,525  sh. 

Par 

$20 

Class  A 

30,320,833  sh. 

3,718,297  sh. 

n.p.v. 

Class  B 

20,000,000  sh. 

3,247,464  sh. 

n.p.v. 

Com. 

100  sh. 

nil 

n.p.v. 

Series  B  Pfce.  —  Entitled  to  cum  $1.80  per  sh.  p.a.;  redeem., 
conv.  into  cl.  A  shs.  at  any  time  to  June  30,  1987  at  $5.75  per  cl. 
A  sh. 


Class  A — Entitled  to  vote  for  two  directors  as  a  class.  Sh. 
equally  with  cl.  B  in  divds. 

Cl.  B  &  com. — voting  stock.  Rank  junior  to  cl.  A  on  dissolu¬ 
tion. 

Major  Shareholders — G.  S.  Mann  and  associates  held 
52.9%  cl.  A  shs.  and  67.9%  of  cl.  B  shs.  in  May,  1981. 


Warrants— Cl.  A  sh.  purch.  warrants  entitle  holder  to  purch. 
400,000  cl.  A  shs.  until  Nov.  30,  1981 ,  at  $5  per  sh. 

Capital  Change— Capital  reorg.  whereby  com.  shs 
changed  into  new  cl.  A  &  B  shs.  on  basis  of  1  new  cl.  A  and  1 
new  cl.  B  sh.  for  each  2  com.  shs.  held  was  made  effective  at 
the  end  of  June,  1979. 

Dividends— Cl.  A  &  B— Present  rate  of  12c  per  sh.  p.a. 
estab.  with  quarterly  pay.  3C  per  sh.  in  1981.  Semiannual  pay. 
3c  per  sh.  pd.  in  1980  and  1979;  2'/2C  per  sh.  pd.  Dec.  20,  1976 
(initial),  July  5  and  Dec.  30,  1977  and  Dec.  29,  1978. 

Long  Term  Debt— O/s  at  Dec.  31,  1980,  $230,000  note 
pay.  and  $8,354,000  in  mtges.  at  int.  from  8 %%  to  2014%  due  to 
2003. 

Wholly  Owned  Subsidiary  —  Canadian  Jamieson  Devel¬ 
opments  Ltd.  and  its  wholly  owned  subsid.  D.  S.  R.  Holdings 
Ltd. 

Other  Interests  — The  Great  Northern  Financial  Corp. 

(which  see),  70%  int.;  GREIT  Realty  Trust,  Suite  304,  1771 
Walton  Rd.,  Blue  Bell,  Pennsylvania,  49%  int.  held. 


Unigesco  Inc. 

Head  Off.  — 2050  St.-Cyrille  Blvd.  W.,  Ste-Foy,  Que.  G1V 
2K8  Telephone  — (418)  683-1531  Trans.  Agent— Trust  Gen¬ 
eral  du  Canada,  Montreal.  Listed  —  M. 

Company — (Que.  1966).  Operates  as  an  investment 
holding  co.  Subsids.  are  engaged  in  the  issuance  of  life  insur¬ 
ance,  accident  and  sickness  policies;  the  lending  of  money; 
insurance  brokerage;  and  the  distribution  of  university  bursary 
programs. 

Directors — Herve  Baribeau,  chm.,  Levis,  Que.;  Jean  Mar- 
chand,  pres.,  Sillery,  Que.;  Paul  Dell'Aniello,  sec.,  Outremont, 
Que.;  Raymond  Provencher,  Ste.-Foy,  Que.;  Guillaume  Piette, 
Sillery,  Que.;  Normand  Simard,  Jean  Allaire,  B.  F.  Nadeau, 
Montreal;  L.  H.  Morin,  Sept-lles,  Que.;  Michel  Baribeau,  Levis, 
Que.;  Leslie  Jonas. 


Key  Personnel  —  Roger  Pelletier,  v-p,  finance. 


Capital  Stock —  Author. 

Outstand. 

Par 

Class  A 

2,000,000  sh. 

1.928,834  sh. 

$1 

Class  B 

10,000,000  sh. 

1,862,000  sh. 

$1 

Cl.  A — Ten  votes  per  sh. 
Cl.  B — One  vote  per  sh. 


FINANCIAL  STATEMENTS  FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

Fiscal  years  ended  Dec.  31: 

1980 

1979 

$nnn 

$noo 

Revenue  . 

13,725 

5,589 

Revenue  . 

17,104 

15,084 

Deprec.  &  amort.,  etc . 

173 

158 

Deprec.  &  amort.,  etc . 

324 

248 

Interest  charges . 

4,768 

2,730 

Interest  charges . 

327 

321 

Income  tax  provision  . 

Income  tax  provision  . 

157 

51 

Equity  income  . 

1,526 

47 

Equity  income  . 

Net  income,  operations . 

7,509 

841 

Net  income,  operations  . 

789 

768 

Extraordinary  items . 

Extraordinary  items . 

Net  income  . 

7,509 

841 

Net  income 

789 

768 

Earnings  per  com.  share: 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.09 

$0.14 

On  net  income,  oper . 

$0.21 

$0.20 

On  net  income  . 

$1.09 

$0.14 

On  net  income  . 

$0.21 

$0.20 

- $000 

$000 

Cash  &  equivalent . 

10,817 

5,410 

Cash  &  equivalent . 

153 

677 

Inventories  . 

Inventories  . 

Investments  . 

94,070 

48,672 

Investments  . 

21,319 

T  8, 1 45 

Fixed  assets,  net . 

Fixed  assets,  net . 

4,633 

4,692 

Total  assets  . 

107,566 

56,393 

Total  assets  . 

38,552 

34,876 

Bank  debt . 

57,584 

16,506 

Current  liabilities . 

Long-term  debt . 

8,584 

9,565 

Long-term  debt . 

2,984 

3,137 

Shareholders’  equity . 

28,672 

17,574 

Shareholders’  equity  . 

7,882 

7,822 

Working  capital  . 

‘  . 

Working  capital  . 

Cash  Flow  . 

6,156 

952 

Cash  Flow . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $13,725,000 

$7,509,000 

$1.09 

1980  .  $17,103,866 

$788,891 

$0.21 

1979  .  5,934,612 

797,044 

0.13 

1979  .  14,973,915 

768,337 

0.20 

1978  .  3,828,155 

1,316,462 

0.24 

1978  .  3,143,852 

508,843 

0.13 

1977  .  2,311,451 

666,1  12 

0.10 

1977  .  3,061,796 

734,448 

0.20 

1976  .  923,437 

d374,965 

d0.05 

1976  .  2,442,276 

262,343 

0.07 

1975  .  45,983,000 

151,000 

0.02 

1975  .  2,1 10,806 

66,691 

0.02 

•As  originally  reported  by  the  company. 

•As  originally  reported  by  the 

company. 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Dividends  — Cl.  A  &  B  —  Initial  2c  per  sh.  pd.  Dec.  15.  1978; 
3C  per  sh.  pd.  Dec.  1,  1979;  4c  per  sh.  pd.  Dec.  1.  1980. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $2,983,845,  as 
follows;  $2,697,198  in  10  4/5%  mtge.  repay.  $26,574  monthly; 
$286,647  in  other  debt. 

Subsidiaries  —  L'Unique,  Cie  d’Assurance-Vie  (Unique 
Life  Insurance  Co.)  —  Issuer  of  life  insurance,  accident  and 
sickness  policies  Halle,  Couture  &  Associes  Ltee  —  Insur¬ 
ance  brokers.  Unicour  Inc.  —  Broker  and  distributing  agent  for 
university  bursary  programs.  La  Fondation  Universitas  du 
Canada;  L’Unique  Ressources  Techniques  Inc.;  I’Unique 
Cie  d’assurances  generales. 


llnik  Industries  Ltd. 

Head  Off. — 671  Leveille  St.,  Terrebonne,  Que.  J6W  1Z9. 
Telephone  —  (514)  471-1206. 

Company — (Que.  by  amalg.  1977).  Mfrs.  and  distributes  in 
Eastern  Canada,  flush,  panel  and  louver  doors,  windows  and 
related  products.  Brand  name:  Unik. 

Directors — Guy  Langlois,  chm.  &  pres.;  Raymond  Roberge, 
vice-chm.;  Louise  Menard-Langlois,  sec.-treas.,  all  Montreal. 

Key  Personnel — Raymond  Ouellette,  gen.  mgr.,  Door 
Group;  Gilles  Bedard,  gen.  mgr.,  Window  Group;  Mare  Roillard, 
contr. 

No.  of  Employees  —  489  at  Mar.  31,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  5,000,000  sh.  2,763,500  sh.  n.p.v. 

Major  Shareholder — Guy  Langlois  owns  all  o/s  shs. 

Divisions  —  Canada  Flushwood  Door,  400  Theberge,  Ter¬ 
rebonne,  Que.  J6W  2R4;  Flamand,  St-Agapit,  Cte  Lotbiniere, 
Que.  GOS  1Z0;  Martineau,  St-Gilles,  Cte  Lotbiniere,  Que.  GOS 
2P0;  Frontenac,  4180  Villeneuve,  Lac  Megantic,  Que.  G6B 
2C3;  Portes  Architecturales,  304  Langlois,  Terrebonne,  Que. 
J6W  1Z9;  Roberge,  671  Leveille,  Terrebonne,  Que.  J6W  1Z9; 
891  St-Viateur,  Berthierville,  Que.  JOK  1A0. 


*Union  Carbide  Canada  Limited 

Head  Off. — 123  Eglinton  Ave.  E.,  Toronto,  Ont  M4P  1J3. 
Telephone — (416)  487-131 1.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto,  Halifax,  Montreal,  Winnipeg  and  Van¬ 
couver.  Listed  —  M,  T. 

Company  —  (Dom  1922;  continuance  1979).  Directly  and 
through  subsids.  carries  on  widely  diversified  operations  in 
metals,  carbon,  plastics,  chemicals,  gases  and  consumer 
products  from  some  40  plants  across  Canada  Brand  names: 
Eveready,  Glad,  Prestone. 

Ranking  in  FP  500 — 82  by  sales. 

Directors  —  J.  S.  Dewar,  pres.;  W  N  Kissick,  A.  I  Hainey, 
v-p's;  D.  F.  S.  Coate,  sec.  &  gen.  counsel;  R.  M.  Thomson, 
Toronto;  Alec  Flamm,  New  York;  J.  de  Billy,  Quebec  City;  J.  C. 
Thackray,  I.  D.  Sinclair,  Montreal;  E.  E.  Tarika,  R.  J.  Hughes, 
New  York,  N  Y. 

Key  Personnel — R.  H.  Rastorp,  R.  C.  Addison,  v-p's;  V.  V. 
Garlick,  v-p  &  treas  ;  G.  A  Kelly,  cont.;  gen.  mgrs:  —  R.  J.  Kul- 
perger,  gas  products;  R.  C.  Kugelman,  battery  products;  E.  J. 
P.  Matzen,  chemicals;  F.  G.  Murphy,  carbon  products;  T.  R 
Pezzack,  casings  &  films;  G.  W.  T.  Richardson,  metals;  A.  G. 
Lapalme,  hydrocarbons;  W  D  E.  Phillips,  polyethylene;  R.  J. 
Brema,  home  and  automotive  prod. 

No.  of  Employees  —  Approx.  5,000  at  Dec.,  1980 
Capital  Stock—  Author.  Outstand. 

Pref.  6,000,000  sh. 

Ser.  A  „  2,400,000  sh 

Com.  unlimited  *20,058,402  sh. 

*As  at  Dec.  3 1 ,  1980  but  adjusted  for  2-for- 1  stock  split  May, 
1981. 

Ser.  A  Pref.  —  Divds.  pd.  quarterly  at  sum  equal  to  1 14 °/o  plus 
V?  of  bank  prime  rate.  Redeem,  at  par  after  Aug.  31.  1980 
Retractable  at  holder's  option  on  June  1,  1987.  Privately 
placed. 

Common  —  Voting  stk. 

Capital  Stock  Change  — Com.  shs.  split  2-for-1  on  May  15, 
1981. 

Major  Shareholder  — Union  Carbide  Corp.  beneficially  holds 
74.9%  of  co.’s  o/s  com.  stk. 


Dividends  —  Ser.  A  Pref.  —  Privately  held.  Com.  —  Divd.  of 
35c  pd.  on  pre-split  shs.  on  June  1,  1981;  prev.  quarterly  divds. 
of  27V&C  pd.  from  June  1,  1980  to  Mar.  1,  1981,  incl.  Divds.  pd. 


in  recent  fiscal  years  as  follows: 


1966-72...  $0.60 

1973  .  0.6 1  Vi 

1974  .  0.72V? 

1975  .  0.85 


1976  .  $0.88% 

1977-78...  0.90 

1979  .  0.92  V? 

1980  .  1.07  V? 


Long-Term  Debt 

At  Dec.  31,  1980,  co.  had  o/s  $148,000,000  as  follows: 

8%%  Unsecured  Debentures — Dated  May  1,  1972;  due 
May  1,  1992.  Int.  May  and  Nov.  1.  Auth  and  issued 
$25,000,000.  O/s  at  Dec.  31,  1980,  $22,000,000. 

Redeem,  at  108.375  to  May  1,  1973;  thereafter  prem.  deer. 
0.45  to  0.50  of  1%  p.a.  to  May  1,  1990;  thereafter  at  par.  S.f.  to 
retire  $750,000  p.a.  in  each  of  the  yrs.  1978  to  1991,  incl.; 
optional  s.f.  to  retire  up  to  $625,000  p.a.  on  the  above  dates. 

Trustee — Royal  Trust  Co. 

10%%  Unsecured  Debentures — Dated  June  18,  1975;  due 
June  15,  1995.  Int.  June  and  Dec.  15.  Issued.  $75,000,000;  o/s 
at  Dec.  31,  1980,  $72,000,000. 

Redeem,  at  1 10.75  to  June  15,  1976;  thereafter  1  10.20  to 
June  15,  1977;  thereafter  prem  deer.  0.60  of  1%  to  June  5, 
1993;  thereafter  at  par.  S.f.  to  retire  $3,000,000  p.a.  in  each  of 
the  yrs.  1981-94,  incl.;  optional  s.f.  to  retire  up  to  $750,000  p.a. 
on  the  above  dates. 

Trustee  —  Canada  Permanent  Trust  Co. 

9%%  Notes  and  9%%  Debs.  —  Dated  in  May,  1976;  due 
May  1,  1982  and  May  1,  1986,  respectively.  Int.  annually  on 
May  1.  Iss.  9 14 %  notes  $30,000,000  Cdn.  and  9%%  debs. 
$30,000,000  Cdn.  o/s  at  Dec.  31,  1980,  $30,000,000  9Vi% 
notes  and  $24,500,000  debs. 

Wholly-Owned  Subsidiaries  —  Dominion  Viscose  Prod¬ 
ucts  Ltd.  —  Produces  cellulose  food  casings;  Smelter  Power 
Corp. — Generates  electricity  for  Chicoutimi  plant. 

Other  Interests  —  Petrosar  Ltd.  (20%  int.)  Joint  venture 
formed  in  1974  with  Polysar  Ltd.,  Canada  Development  Corp. 
and  Du  Pont  of  Canada  Ltd.  to  construct  and  operate  petro¬ 
chemical  plant  in  Sarnia,  Ont. 

Apex  Bio-Resources  Ltd.  —  (50%  int.)  Vancouver  Island 
Salmon  farming  operation. 

P6tromont  and  Co.  Ltd.  —  (33'/a%  int.)  Operates  plant  at 
Montreal  which  prod.  1.5  million  lbs.  petrochemicals  p.a. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com. share*: 
On  net  income,  oper.  .  . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  .... 

Working  capital  . 

Cash  Flow 


Fiscal 

Year  Revenues* 

1981B .  $200,242,000 

1980  .  800,899,000 

1979  .  689,853,000 

1978  .  531,048,000 

1977  .  413,640,000 

1976  .  402,400,000 


$000 


800,899 

689,853 

29,168 

32,032 

15,087 

15,712 

44,695 

38,806 

4,152 

1,539 

79,612 

57,814 

79,612 

57,814 

$3.72 

$2.68 

$3.72 

$2.68 

$nnn 

26,798 

40,214 

193,636 

129,159 

68,379 

57,285 

415,884 

390,234 

864,050 

745,286 

148,884 

99,995 

148,000 

153,250 

421,124 

356,893 

228,116 

192,495 

116,395 

122,436 

Net  inc.  * 

Earns,  per 

Oper.* 

com.  sh. 

$14,672,000 

$0.68 

79,612,000 

3.72 

57,814,000 

2.68 

20,089,000 

0.84 

20,500,000 

0.97 

29,371,000 

1.47 

•As  originally  reported  by  the  company. 
■3  mos.  interim  period. 

‘Adjusted  for  2-for-1  split  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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*Union  Gas  Limited 

Head  Off.  — 50  Keil  Dr.  N..  Chatham,  Ont.  N7M  5M1.  Tele¬ 
phone— (519)  352-3100.  Trans.  Agents  — Pfce.:  Canada  Per¬ 
manent  Trust  Co.,  Toronto,  Montreal,  Calgary  (A,  B,  C  &  ser.  1), 
Winnipeg  (A  &  C).  Vancouver  (A  &  C).  Com  :  Canada  Permanent 
Trust  Co.,  Toronto,  Montreal,  Calgary,  Winnipeg,  Vancouver. 
Listed — Cl.  A  &  8  Com.:  T,  M,  AL.  Pfce.,  cl.  A,  5'/2%  &  6%:  T. 

Company — (Ont.  1911).  Engaged  in  the  production,  pur¬ 
chase,  storage,  transmission  and  distribution  of  natural  gas  in 
southwestern  Ontario.  Carries  out  exploration  in  western  Can¬ 
ada  through  joint  ventures,  and  is  involved  in  real  estate  devel¬ 
opment  in  southwestern  Ont.  Also  engaged  in  coal  exploration 
and  experiment  devel.  in  southern  Alberta. 

Ranking  in  FP  500 — 80  by  sales. 

Directors — C.  M.  Harding,  chm.,  Toronto;  W.  D.  McKeough, 
pres.  &  chief  exec,  officer;  Frank  Capewell,  exec,  v-p,  utility, 
Chatham;  D.  G.  Waldon,  D.  J.  Wright,  R.  M.  Barford,  J.  S.  Land, 
Toronto;  G  H.  Blumenauer,  Hamilton;  F.  W.  P.  Jones,  J.  B.  Cro- 
nyn,  R.  M  Ivey,  London;  J.  D.  Bradley,  W.  H.  Watson,  Chatham; 
Abram  Wiebe,  Waterloo,  Ont.;  W.  S.  McGregor,  Edmonton. 

Key  Personnel — R.  G.  Caughey,  v-p,  special  projects;  P.  F. 
Little,  v-p,  corp.  fin.  &  devel.;  D.  G.  Shields,  v-p  &  treas.;  J.  E. 
Mahoney,  v-p,  corp.  affairs;  S.  T.  Bellringer,  v-p,  admin.;  H.  B. 
Arndt,  v-p,  utility  acctg.;  F.  M.  Edgell,  v-p,  oper.;  D.  C.  Ingram, 
v-p,  eng.  &  gas  supply;  J.  B.  Jolley,  v-p  &  gen.  counsel;  John 
Webel,  v-p,  personnel  &  systems;  Edna  Crawford,  sec.;  G.  E. 
Miller,  mgr.,  corp.  fin.  &  asst,  treas.;  M.  J.  O'Neill,  compt. 

No.  of  Employees — 2,409  at  Mar.  31,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  Pfce.  321,817  sh.  $50 

5'/2%  Ser.  A  123,617  sh. 

6%  Ser.  B  90,000  sh. 

5%  Ser.  C  108,200  sh. 

Cl.  B  Pfce.  5,898,092  sh.  $20 

Ser.  2  99,000  sh. 

7%  Ser.  3  1,880,000  sh. 

9%%  Ser. 4  2,000,000  sh. 

Com  *42,205,169  sh. 

Cl.  A  25,614,084  sh.  n.p.v. 

Cl.  B  753,187  sh. 

*lncl.  78,000  reserved  for  issuance  under  options. 

5’/2°/o  Cl.  A  Pfce.,  Ser.  A:  Cum.  from  Feb.  16,  1959.  Red.  at 
$51.50  to  Mar.  30.  1972,  at  $51.00  to  Mar.  30,  1976;  and  at 
$50.50  thereafter.  Same  in  liquidation. 

6%  Cl.  A  Pfce.,  Ser.  B:  Cum.  from  July  1,  1960.  Red.  at  $55 
per  sh.;  same  in  liquidation.  Voting  privileges  same  as  Ser.  A. 

5%  Cl.  A  Pfce.,  Ser,  C:  Cum.  from  Aug.  1,  1964.  Red.  at  $52 
to  Mar.  30,  1973;  at  $5 1 .50  to  Mar.  30,  1977;  at  $51  to  Mar.  30, 
1981  Thereafter  at  $50.50.  Same  in  liquidation.  Voting  privi¬ 
leges  same  as  for  ser.  A. 

Cl.  B  Pfce.,  Ser.  2:  Rate  fluctuates  with  prime.  Redeem,  at 
$20  by  co.  at  any  time,  at  holder’s  option,  from  May  4,  1979  to 
May  2,  1987  and  must  be  redeemed  prior  to  Aug.  3,  1987. 

Conv.  into  com.  shs.  from  May  4,  1979  to  May  2,  1987  at  2.2 
com.  shs.  for  each  pref. 

Cl.  B  Pfce.,  Ser.  3:  Entitled  to  $1.40  p.a.  cum.  Redeem,  for 
s.f.  purposes  on  or  after  Sept.  1 ,  1979  at  $20  to  Sept.  1 ,  1983, 
therafter  at  $21  to  Sept.  1,  1984,  therafter  at  amts,  reducing  to 
$20  per  sh. 

Cl.  B  Pfce.,  Ser.  4 — Entitled  to  $1.97'/2  p.a.  cum.  Non- 
redeem  prior  to  1985  when  redeem  at  $21  per  sh.;  thereafter 
amts,  reducing  to  $20  per  sh.  S.f.  to  retire  100,000  shs.  annual¬ 
ly,  commencing  1981,  at  $20persh. 

Cl.  A  &  B  Com.  —  Entitled  to  one  vote  per  sh.;  interconvert,  at 
holders'  option  on  a  one-for-one  basis.  Divds.  on  cl.  B  com.  shs. 
may  be  pd.  in  stk. 

Capital  Stock  Changes — Com.  shs.  split  on  5-for-1  basis  in 
Aug.,  1958,  and  3-for-1  basis  in  June,  1966.  In  Mar.,  1977,  co. 
sold  2,200,000  cl.  A  com.  shs.  to  the  public  at  $9'/a  per  sh.  and 
on  May  3  privately  placed  99,000  floating  rate  series  2  cl.  B 
pfce.  shs.  at  $20  per  sh.  On  Sept.  15,  1978  co.  issued  for  cash 
2,000,000  7%  cum.  redeem,  cl.  B  pfce.  shs.  ser.  3.  Effective 
Feb.  21,  1981,  all  o/s  cl.  B  pfce.  sh.,  ser.  1,  called  for  redemp¬ 
tion  In  fiscal  1980,  2,000,000  shs.,  cl.  B  pfce.,  ser.  4  were 
issued. 

Dividends  —  5’/s%  Cl.  A  Pfce.,  Ser.  A — $2.75  p.a.  cum.  pd 
regularly  last  day  Mar.,  June,  Sept.,  Dec.  6%  Cl.  A  Pfce.,  Ser. 
B — $3.00  p.a.  cum.  pd.  regularly  same  dates  as  5’/2%  pfce.  5% 
Cl.  A  Pfce.,  Ser.  C — $2.50  p.a.  cum.  pd.  regularly  same  dates 
as  5  Vs  %  pfce.  8%%  Cl.  B  Pfce.,  Ser.  1  (old) — $1.75  p.a.  cum  , 
pd.  reg.  quarterly  to  Jan.  1.  1981  Cl.  B  Pfce.,  Ser.  2 — Pri¬ 


vately  held.  Cl.  B  Pfce.,  Ser.  3— $1.40  p.a.  cum.  pay.  Mar., 
June,  Sept.,  Dec.  1.  Cl.  B  Pfce.,  Ser.  4  — Entitled  to  $1. 9772  per 
sh.  p.a.  Initial  64.402c  pd.  Jan.  1,  1981.  Cl.  A  and  B  Com. 
(new)— Rate  of  80c  per  sh.  p.a.,  pay.  quarterly,  estab.  with 
20c  pd.  May  1,  1981.  Prev.,  74c  per  sh.  pd.  Nov.  1,  1977  to 
Feb.  1,  1981,  incl.  Divds.  on  the  cl  B  stk.  pd.  at  an  equivalent 
rate  but  from  the  1971  tax-pd.  undistributed  surplus  to  Nov.  1, 
1978.  Divds.  on  cl.  A  (prev.  com.)  in  recent  fiscal  years  as  fol- 


lows: 

1967  .  $0.27 

1972  ... 

$0.59'/2 

1968  .  0.34 

1973-76 

0.64 

1969  .  0.46 

1977  ... 

0.66 ’,4 

1970  .  0.52 

1978-80 

0.74 

1971  .  0.58 

Long-Term  Debt 

O/s  at  Mar.  31,  1981,  $298,721,000  (incl. 

$6, 161,000  due  in 

1  yr.)  in  s./f.  debs,  as  follows: 

Debentures: 

Due 

$000’s 

6%%  s.f  1961  series  . 

...1981  ... 

.  4,710 

6!4%  s.f.  1963  series*  . 

. .  .1983  . .  . 

.  6,035 

6%%  s.f.  1965  series*  . 

...1985  ... 

.  8,517 

7V4%  s.f  1967  series* . 

. .  .1987  .  . . 

.  9,072 

7%%  s.f.  1968  series  . 

.  .1988  .  .  . 

.  13,253 

9%%  s.f.  1970  series*  . 

. .  .1990  . .  . 

.  100 

8%  s.f  197 1  series  . 

.  .1991  ..  . 

.  16,538 

8%%  s.f.  1972  series . 

...1992  ... 

.  12,671 

8%  s.f.  1972  series . 

...1992  ... 

.  8,766 

8 V* %  s.f.  1973  series . 

...1993  ... 

.  17,814 

1 1%  s.f.  1974  series  . 

. .  .1994  .  . . 

.  22,976 

1 1%%  s.f.  1975  series  . 

...1995  ... 

.  28,638 

10%°/o  s.f.  197£  series  . 

.  .1996  . .  . 

.  39,631 

10%  s.f.  1978  series  . 

...1998  ... 

.  50,000 

13%%  s.f.  1980  series* . 

...2000  ... 

.  60.000 

Total  o/s  Mar.  31,  1981 .  298,721 

•Privately  held. 

6'/4%  (formerly  5%%)  1961  Series:  Dated  July  15.  1961; 
due  July  15,  1981.  Interest  Jan.  and  July  15.  Issued 

$  1 4,000,000;  o  /  s  Mar.  31,  1 98 1 ,  $4.7 1 0,000. 

Redeem,  at  105.75  to  and  incl.  July  14,  1962;  thereafter 
prem.  deer.  0.30  of  1%  p.a.  to  July  14,  1977;  and  0.40  of  1%  to 
July  14,  1979;  thereafter  at  par. 

S.f.  to  retire  $525,000  1969-72  incl.;  $550,000  in  1973-75 
incl.;  $600,000  incl. 

Trustee — Canada  Permanent  Trust  Co. 

7%%  S.F.  1968  Series:  Dated  Aug.  1,  1968;  due  Aug.  1, 
1988.  Int.  Feb.  and  Aug  1.  Iss.  $17,000,000;  o/s  at  Mar.  31, 
1981 .  $13,253,000.  Redeem,  in  reverse  order  of  maturity  at  par 
plus  0.9  of  1%  p.a.  or  a  portion  thereof  between  the  redempt. 
date  and  maturity  date. 

Trustee — Royal  Trust  Co. 

8%  1971  Series:  Dated  Nov.  15,  1971;  due  Nov.  15,  1991. 
Interest  May  and  Nov.  15.  Issued  $20,000,000;  o/s  at  Mar.  31, 
1981,  $16,538,000. 

Redeemable  at  108.00  to  Nov.  15,  1972;  thereafter  reducing 
to  100.5  to  1986;  thereafter  at  par.  May  not  be  redeemed  prior 
to  Nov.  15,  1986,  at  interest  cost  less  than  8%  p.a.  Redeema¬ 
ble  for  s.f.  at  par. 

Annual  s.f.  to  retire  $700,000  in  each  of  the  years  1977-78, 
incl.;  $750,000  in  1979-81,  incl.;  $800,000  in  1982-83,  incl.; 
$900,000  in  1984-85,  incl.;  $950,000  in  1986-87,  incl.;  and 
$1,300,000  in  1988-90,  incl. 

Trustee — The  Royal  Trust  Co. 

8%%  1972  Series:  Dated  Nov.  15,  1972;  due  Nov.  15,  1992. 
Int.  May  and  Nov.  15  Issued  $15,000,000.  O/s  at  Mar.  31, 
1981,  $12,671,000. 

Redeem,  at  108.375  to  Nov.  14,  1973;  thereafter  at  107.8  to 
Nov.  14,  1974;  thereafter  prem.  deer,  by  0.6  of  1%  p.a.  to  103.0 
to  Nov.  14,  1982;  thereafter  prem.  deer,  by  '4>  of  1%  p.a.  to 
100.5  to  Nov.  14,  1987;  thereafter  at  par  Not  redeem,  prior  to 
Nov.  15,  1987,  for  refunding  at  lower  int. 

Annual  s.f.  to  retire  amts.  incr.  from  $525,000  to  $975,000 
p.a.  in  1978-91,  incl.  Opt  amts,  varying  from  $75,000  to 
$300,000  p.a.  may  be  retired  in  1978-91,  incl. 

Trustee — The  Royal  Trust  Co, 

8%  1972  U.S.  Series:  Dated  Nov.  15,  1972;  due  Nov.  15, 
1992  Int.  May  and  Nov.  15,  U.S.  funds.  Issued  US$10,000,000 
(Cdn$9,822,000);  o/s  at  Mar.  31,  1981,  US$8,925,000 

(Cdn$8, 766,000). 

Redeem,  at  108.0  to  Nov.  14,  1973;  thereafter  prem.  deer, 
by  0.6  of  1%  p.a.  to  105.0  to  Nov.  14,  1978;  thereafter  prem. 
deer,  by  'h  of  1%  p.a.  to  100.5  to  Nov.  14,  1987;  thereafter  at 
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par.  Not  redeem,  prior  to  Nov.  15,  1987,  for  refunding  at  lower 
int. 

S.f.  to  retire  amts.  incr.  from  $350,000  U  S.  to  $650,000  U  S. 
p.a  in  1978-91,  incl.  Optional  amts,  varying  from  $50,000  U  S. 
to  $200,000  U  S.  may  be  retired  in  1978-91,  incl. 

Trustee  —  Royal  Trust  Co. 

8’4%  1973  Series:  Dated  June  1,  1973;  due  June  1,  1993. 
Int.  June  and  Dec.  1.  Author,  and  iss.  $20,000,000;  o/s  at  Mar. 
31,  1981,  $17,814,000. 

Redeem,  at  108.25  to  May  31,  1974;  thereafter  prem.  deer 
by  0.6  of  1%  p.a.  to  104.0  to  May  31,  1981;  thereafter  prem 
deer,  by  0.5  of  1%  p  a.  to  100.5  to  May  31,  1988;  thereafter  at 
par.  Not  redeem,  prior  to  June  1,  1988  for  refunding  at  lower 
int. 

Annual  s.f  to  retire  amts.  incr.  from  $700,000  to  $1,300,000 
in  1979-92,  incl.  Optional  amts,  varying  from  $100,000  to 
$400,000  may  be  retired  in  1979-92,  incl. 

Trustee — The  Royal  Trust  Co. 

1 1%  1974  Series:  Dated  Aug.  15,  1974;  due  Aug.  15,  1994. 
Int.  Feb  and  Aug.  15.  Author,  and  iss  $25,000,000;  o/s  at  Mar. 
31,  1981,  $22,976,000. 

Redeem,  at  11  1.00  to  Aug  14,  1975;  thereafter  prem.  deer, 
by  0.  75  of  1%  p.a.  to  100.50  to  Aug.  14,  1989;  thereafter  at  par. 
Not  redeem,  prior  to  Aug.  15,  1989  for  refunding  at  lower  int 
S.f  to  retire  amts  incr  from  $875,000  to  $1,625,000  in  1980- 
93,  incl.  Optional  amts,  varying  from  $125,000  to  $500,000  may 
be  retired  in  1980-93,  incl. 

Trustee — The  Royal  Trust  Co. 

11%%  1975  Series:  Dated  Sept.  15,  1975;  due  Sept.  15, 

1995.  Int  Mar  and  Sept  15.  Author.,  and  issued.  $30,000,000; 
o/s  at  Mar.  31.  1981,  $28,638,000. 

Redeem,  at  111.375  to  Sept.  15,  1975;  thereafter  prem 
deer,  by  0.745%  to  Sept.  15,  1976;  thereafter  prem.  deer,  at 
alternate  rates  of  0.75%  and  0.76%  to  Sept.  15,  1988;  thereaf¬ 
ter  by  0.79%  to  Sept.  15,  1989;  thereafter  at  par.  Not  redeem, 
prior  to  Sept.  15,  1990  for  refunding  at  int.  rate  lower  than 
11%%. 

Annual  s.f.  to  retire  principal  amts.  incr.  from  $1,050,000  to 
$1,950,000  in  1981-94  incl.  Optional  amts  varying  from 
$150,000  to  $600,000  may  be  retired  in  1981-94  incl. 

Trustee — The  Royal  Trust  Co. 

10%%  1976  Series — Dated  July  20,  1976;  due  July  15, 

1996.  Int.  Jan.  and  July  15.  Author.,  and  issued,  $40,000,000; 
o/s  at  Mar.  31,  1981,  $39,631,000. 

Redeem,  at  110.625  to  July  15,  1977;  thereafter  premium 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  3 1 :  1981 

_ $000 

Revenue  . 826,460 

Deprec.  &  amort  ,  etc .  18,745 

Interest  charges .  39,507 

Income  tax  provision  .  28,933 

Equity  income  . 

Net  income,  operations  29,393 

Extraordinary  items .  d423 

Net  income  28,970 


1980 

694,600 

17,065 

33,132 

22,998 

23,711 

23,711 


Earnings  per  com.  share:  * 

On  net  income,  oper . 

On  net  income 


$1.10  $0.97 

$1.08  $0.97 

_ $000 - — 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow 


65,377 

77,878 

67,1 1 1 

16,604 

571,758 

535,228 

995,817 

855,785 

201,227 

180,563 

292,560 

305,247 

346,934 

242,674 

12,252 

13,846 

73,495 

62,836 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper  • 

com.  A  sh. 

1981  . 

$826,460,000 

$29,393,000 

$1.10 

1980  . 

694,600,000 

23,71  1,000 

0.97 

1979  . 

623,041,000 

26,759,000 

1.22 

1978  . 

559,594,000 

25,347,000 

1.23 

1977  . 

489,490,000 

24,283,000 

1.34 

•As  originally  reported  by  the  company. 


deer,  by  approx.  .710%  p.a  to  July  15,  1991 ;  thereafter  at  par. 
Not  redeem  prior  to  July  15,  1991  for  refunding  at  int.  rate  lower 
than  10.65%. 

Annual  s.f.  to  retire  principal  amts  incr  from  $1,400,000  to 
$2,600,000  in  1982-95,  incl.  Optional  amts,  varying  from 
$200,000  to  $800,000  may  be  retired  in  1982-95,  incl. 

Trustee — The  Royal  Trust  Co. 

10%  1978  Series — Dated  Feb.  15,  1978;  due  Feb  15, 
1998.  Int.  Feb  and  Aug.  15.  Author.,  issued  and  o/s 
$50,000,000. 

Redeem  at  1 10.00  to  Feb.  14,  1979  thereafter  at  premium 
deer,  by  0.650%  p.a.  to  Feb.  1993  and  thereafter  at  par. 

Annual  s.f  to  retire  $32, 125,000  p.a.  in  1984-97  and  optional 
$7,250,000  p.a.  in  the  same  period. 

Trustee — The  Royal  Trust  Co 

Subsidiary  —  Union  Gas  Investments  Ltd.  —  Wholly  owned 
Holding  co. 

Other  Interests — Major  Holdings  &  Developments  Ltd. — 

99.7%  int.  held.  Operates  as  a  land  developer  in  southwestern 
Ont  Numac  Oil  4  Gas  Ltd. — 13.7%  int  Edmonton,  Alta. 


*United  Canadian  Shares  Limited 

Head  Off.  — 1661  Portage  Ave„  Winnipeg,  Man.  R3J  3V8. 
Telephone  —  (204)  786-5861.  Trans.  Agent — Montreal  Trust 
Co.,  Vancouver.  Calgary,  Winnipeg,  Toronto,  Montreal,  Halifax. 

Listed — T,  W. 

Company — (Feb.  by  amalg.  1980).  Co.  carries  on  opera¬ 
tions  through  a  leather  mfg.  div.  and  through  a  wholly-owned 
property  and  casualty  insurance  co..  The  Canadian  Indemnity 
Co. 

On  Jan.  1,  1980,  co.  amalgamated  with  Dominion  Tanners 
Ltd.  and  its  associates  under  the  continuing  name  of  United 
Canadian  Shares  Limited.  (See  “Capital  Stock  Changes”  be¬ 
low.) 

Directors  —  C.  S.  Riley,  pres.;  C.  E  Atchison,  v-p;  W.  L  Palk, 
Hon.  D.  D.  Everett,  J.  D.  Riley,  A.  G.  Howison,  all  Winnipeg;  G. 
M.  Black,  C.  S.  Riley,  Jr.,  H.  B.  Vannan,  Toronto. 

Key  Personnel  —  J.  R.  Benedict,  treas.;  R.  G.  M.  Hunter, 
sec.;  W.  B.  Gresham,  asst,  sec.;  J.  H.  McCallum,  asst,  treas. 

Capital  Stock —  Author  Outstand.  Par 

Com.  unlimited  1,602,298  sh.  n.a. 

Major  Shareholders  — At  May,  1981,  Sanbert  Investments 
Ltd.  and  Warspite  Corp.  Ltd.  held  23%  and  12%  interest, 
respectively. 

Capital  Stock  Changes — Stock  split  in  Nov.,  1972,  on  basis 
of  4  new  shs.  for  1  old. 

On  amalg.  on  Jan  1,  1980,  841,188  com.  shs.  of  co.,  owned 
by  Dominion  Tanners  Ltd-,  were  cancelled,  758,812  shs.  were 
exchanged  on  a  sh  -for-sh  basis  into  shs.  of  the  new  co.,  and 
844,1  16  shs.  were  issued  in  exchange  for  30,147  com.  shs.  of 
Dominion  Tanners  Sales  Limited  on  a  28-for-1  basis,  bringing 
capital  stock  outstanding  at  Jan.  1,  1980,  to  1,602,928  shs. 

Dividends  —  Rate  of  $1.20  per  sh.  p.a.  estab.  with  quarterly 
pay  of  30c  per  sh.  Mar.  1,  1980  Divds.  declared  in  recent  fis¬ 
cal  years  as  follows: 


1972  . 

$1.20 

1976  . 

$0.45 

*0.11 

1977  . 

0.48 

1973  . 

0.44 

1978  . 

0.56 

1974  . 

0.22 

1979  . 

1.0666 

1975  . 

0.33 

1980  . 

1.20 

‘Following  a  4-for-1  stk.  split 

Wholly-Owned  Subsidiaries  — Canadian  Indemnity  Com¬ 
pany— 3130  South  Tower,  P.O.  Box  26.  Royal  Bank  Plaza, 
Toronto,  Ont  M5J  2J1. 

Wickett  and  Craig  Limited— 100  Bayview  Ave  ,  Toronto, 
Ont.  MSA  3R6. 

The  Leather  Warehouse  Limited—  11-13  Boulton  Ave.,  To¬ 
ronto,  Ont. 

A.  Davis  4  Son  Limited — 100  Bayview  Ave.,  Toronto,  Ont. 
M5A 3R6 

Van-Tan  Industries  Ltd.  — 21  E.  Hastings  St. ,  Vancouver, 
B.C.  VBA  1M9. 

Current  Financial  Position  —  For  the  year  ended  Dec.  31, 
1980,  consol,  net  income  amounted  to  $7,752,422  or  $4.84  per 
com.  sh.  on  sales  of  $34, 101 ,406.  Due  to  the  co.’s  amalgama¬ 
tion  in  1980,  comparative  figures  for  the  previous  yr.  are  not 
available. 

Consol,  balance  sheet  as  at  Dec.  31,  1980,  showed  total 
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assets  of  $57,464,835  of  which  $1 1,756,348  was  current  incl. 
$6,396,691  accounts  receivable.  Current  liabs.  were 
$6,510,753;  investment  loan,  $5,000,000;  and  shldrs.’  equity, 
$45,715,651. 


^United  Corporations  Limited 

Exec.  Off.  — 2990,  South  Tower  (P.O.  Box  70),  Royal  Bank 
Plaza,  Toronto,  Ont.  M5J  2J2.  Telephone— (416)  865  0505. 
Trans.  Agent— Montreal  Trust  Co.,  Montreal,  Toronto,  Halifax, 
Winnipeg,  Regina,  Calgary  and  Vancouver.  Listed — T,  M,  (1st 
pref.,  2nd  pref.,  1959  ser.  and  com..). 

Company  — (Dorn.  1933).  Closed-end  invest,  trust  of  the 
management  type.  Channels  for  invest,  of  funds  include  govern¬ 
ment,  municipal,  public  service  and  industrial  bonds  and  shs. 
Charter  rights  permit  co.  to  organize  or  assist  in  organizing 
companies  or  syndicates,  to  act  as  managers,  and  to  engage  in 
public  service,  financial,  commercial  and  other  public  undertak¬ 


ings. 

Directors — J.  V.  Emory,  pres.;  M.  H.  Siegerman,  v-p;  H.  N.  R. 
Jackman,  D.  J.  Miano,  W.  P.  Wilder,  Toronto;  K.  S.  Howard,  C. 
S.  Malone,  J.  K.  Finlayson,  G.  D.  Birks,  Montreal;  A.  E.  Tarr, 
Winnipeg;  I.  S.  Steers,  London,  Eng.;  L.  A.  Barclay,  Vancouver. 

Key  Personnel — R  A.  M.  Smith,  v-p  &  sec.-treas.;  Evelyn 
Clayton,  asst. -sec.;  P.  A.  Smallman,  asst.-treas. 

Outstand. 

Capital  Stock —  Author. 

1st  Pref.  52,237  sh. 

2nd  Pref.  200,000  sh. 

$1.50  1959  ser. 

$1.50  1963  ser. 

3rd.  Pref.  $15,000,000 

Common  ‘unlimited 

*At  Mar.  3 1 ,  1980,  options  o/son  2,900  com.  shs.  at  $  14. 1 2 
per  sh.;  additional  66,920  com.  shs.  reserved  for  the  granting 
of  further  options. 

1st  Pref.  —  Entitled  to  divds.  of  $1.50  per  sh.  p.a.,  cum.  In 
liquidation  has  preference  as  to  assets  to  $30  per  sh.;  redeem¬ 
able  at  $30;  one  vote  per  sh. 

2nd  Pref.  —  Entitled  to  fixed  cum.  preferential  cash  divds. 
Issuable  in  series;  subordinate  to  1st  pref.  In  liquidation,  enti¬ 
tled  to  $30  plus  accrued  and  unpaid  divds.  and  redemption  pre- 


52,237  sh. 


80,290  sh. 
1 19,710  sh. 

nil 

3,564,573  sh. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  31: 

1980 

1979 

$000 

Revenue  . 

4,969 

3,706 

Deprec.  &  amort.,  etc . 

Interest  charges . 

44 

16 

Income  tax  provision  . 

1 1 1 

27 

Equity  income  . 

206 

1 

Net  income,  operations . 

4,081 

2,856 

Extraordinary  items . 

Net  income . 

4,081 

2,856 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1,05 

$0.70 

On  net  income  . 

$1.05. 

$0.70 

$000 

Cash  &  equivalent . 

2,653 

2,239 

Inventories  . 

Investments . 

142,942 

1 15,41 1 

Fixed  assets,  net . 

Total  assets  . 

146,677 

118,008 

Current  liabilities . 

4,977 

1,215 

Long-term  debt . 

9,657 

9,506 

Shareholders'  equity . 

132,043 

107,281 

Working  capital 

.... 

.... 

Cash  Flow  . 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1981* .  $5,201,340 

$4,169,707 

$1,09 

1980  .  4,968,526 

4,080,860 

1.05 

1979  .  3,705,788 

2,856,449 

0.70 

1978  .  3,318,759 

2,713,452 

0.66 

1977  .  3,299,536 

2,494,302 

0.60 

1976  .  3,234,302 

2,900,755 

0.72 

•As  originally  reported  by  the  company. 

*9  mos.  ended  Dec,  31,  1980. 


mium,  if  any.  Non-voting  unless  divds.  one  year  in  default,  when 
entitled  to  one  vote  per  sh. 

Major  Shareholder — Dominion  of  Canada  General  Insur¬ 
ance  Company  holds  24°/o  of  com.  shs. 

Capital  Changes — Com.  (formerly  cl.  B)  shs.  split  as  fol¬ 
lows:  Apr.  8,  1953,  4-for-1  basis;  June  24,  1964,  3-for-1  basis. 

On  July  1 1 ,  1977,  capital  reorganized  as  follows:  redesigna¬ 
tion  of  cl.  A  shs.  as  voting  1st  pref.  shs.;  of  1st  pref.  shs.  as 
non-vot.  2nd  pref.  shs.,  and  of  cl.  B  shs.  as  com.  shs.  All  stocks 
were  left  without  par  value.  Also,  5%  2nd  pref.  shs.  were  redes¬ 
ignated  as  $1.50  2nd  pref.  shs.  On  June  28,  1978,  a  new  class 
of  3rd  pref.  shs.  was  created 

Dividends — 1st  Pref.  (formerly  cl.  A)  —  Divds.  of  38c  pd. 
each  Feb.  and  Aug.  15  and  37c  each  May  and  Nov.  15,  since 
1938.  $1.50  2nd  Pref.  1959  Ser.  (formerly  1st  pref.)— Pd 
regularly,  quarterly.  $1.50  2nd  Pref.  1963  Ser.  (formerly  1st 
pref.)  —  Pd.  regularly,  quarterly.  Common — Present  rate  of 
$1.10  per  sh.  p.a.  estab.  with  quarterly  pay.  of  27’/2p  per  sh.  on 
May  15,  1981.  Prev.,  90c  per  sh.  p.a.  pd.  from  Aug.  15,  1979  to 
Feb.  16,  1981.  Extras  of  4c  per  sh.  pd.  annually  from  1974- 
1978;  10c  pd.  Mar.  31,  1981. 

Subsidiary  —  UNC  Holdings  Limited 

Associated  Companies  —  RoyFund  (Equity)  Ltd.  and  Roy- 
Fund  Income  Trust — Both  funds  are  managed  by  United  Bond 
&  Share.  International  Capital  Corporation  —  Jointly  owned 
by  the  co.  through  United  Bond,  The  Royal  Bank  of  Canada  and 
IAC  Ltd.  Interior  Trust  Company — 50%  owned  by  United  Bond 
&  Share  and  50%  by  The  Royal  Bank  of  Canada. 


United  Dominions  Corporation  (Canada) 
Limited 

Head  Off.— 2  Bloor  St.  W.,  Toronto,  Ont.  M4W  1A1.  Tele¬ 
phone —  (416)  967-3939.  Trans.  Agent — Co. 

Company — (Dorn,  1937;  continuance,  1980).  Directly  and 
through  subsidiaries  engaged  in  commercial  and  industrial 
financing,  leasing,  capital  loan  and  mortgage  financing  through 
offices  located  in  17  cities  across  Canada. 

The  co.  and  Commerce  Leasing  Limited  are  to  be  merged 
in  1981  to  form  Commerce-ID  Inc. 

Directors — C.  M.  Laidley,  chm.;  A.  D  Thompson,  pres.;  A. 
G.  Rankin,  R.  E.  Harrison,  A.  G.  S.  Griffin,  J.  A.  C.  Hilliker,  Toron¬ 
to. 

Key  Personnel  —  D.  K.  Morrison,  v-p  &  treas.;  P.  A.  K.  Giles, 
v-p  &  sec.;  H.  D  Hope,  R  H  W.  Fenwick,  R.  Z.  Ewanchew,  D.  J. 
Watt,  J.  C.  Butler,  v-p's. 


No.  of  Employees  —  Approx.  154  employees. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Preferred 

4,000,000  sh. 

1,200,000  sh. 

$5 

Common 

8,000,000  sh. 

1,400,000  sh. 

$5 

Pref.  —  Non  cum.;  non-voting;  non-redeem.  Entitled  to  re¬ 
ceive  same  dividends  per  sh.  as  pd.  on  com.  Convertible  into 
com.  sh.  for  sh. 


Major  Shareholder — Canadian  Imperial  Bank  of  Commerce 
holds  100%  of  o/s  shs. 

Long-Term  Debt 
Sr.  Secured  Notes:  t 

Trustee  (all  series)  —  National  Trust  Co.,  Ltd. 

8%,  Series  4 — Due  Feb.  15,  1982.  Author.,  iss.  and  o/s 
$5,000,000. 

7%%-8%,  Series  5 — Dated  Mar.  1,  1973;  due  Mar.  1,  1987, 
was  prepay,  on  Mar.  1,  1979,  at  holder's  option  exer.  between 
Mar.  1,  and  Sept.  1,  1978.  Int.  Mar.  and  Sept.  1,  at  7%%  p.a.  to 
Mar.  1,  1979,  and  at  8%  p.a.  thereafter.  Author.,  and  iss. 
$15,000,000;  o/s  at  Mar.  31,  1981,  $1,638,000. 

Redeem,  after  Mar.  1,  1979,  at  108  to  Feb.  29,  1980;  prem. 
deer,  by  1.60%  p.a.  to  101.60  to  Feb.  29,  1984;  thereafter  at 
par.  Not  redeem,  prior  to  Mar  1,  1984,  for  refunding  at  an  int. 
cost  of  less  than  8%  p.a.  S  f  to  retire  each  Mar.  1 ,  1980-86,  4% 
of  princ.  amt.  o/s  on  Mar.  1,  1979. 

9%,  Series  6  —  Dated  Feb.  15,  1974;  due  Feb.  15,  1994, 
was  prepayable  on  Feb.  15,  1980  at  holder's  option  exer. 
between  Feb.  15,  1979  and  Aug.  15,  1979.  Int.  Feb.  and  Aug. 
15.  Author  ,  &  iss.  $12,000,000;  o/s  Mar.  31,  1981,  $996,000. 

Redeem,  after  Feb.  15,  1980  at  109  to  Feb.  14,  1981;  then  at 
108.50  to  and  incl.  Feb.  15,  1982;  premium  then  decreasing  by 
0.75%  p.a.  to  104  to  Feb.  14,  1987;  thereafter,  premium 
decreasing  1%  each  year  to  Feb.  14,  1991;  thereafter  at  par; 
for  s.f.  at  par.  Not  redeem,  prior  to  Feb.  15.  1989,  for  refunding 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


531 


at  an  int.  cost  of  less  than  9%  p.a.  S.f.  to  retire,  each  Feb.  15, 
1981-93,  4%  of  princ.  amt.  o/s  on  Feb.  15,  1980. 

9%%,  Series  7  — Dated  Mar.  25,  1975;  due  Mar.  25,  1987, 
was  prepay,  on  Mar.  25,  1981  at  holder's  option  exer.  between 
Mar.  25,  1980  and  Sept.  25,  1980.  Int.  Mar.  and  Sept.  25. 
Author.,  and  iss.,  $15,000,000;  o/s  at  Mar.  31,  1981, 
$3,597,000. 

Redeem,  after  Mar.  24,  1981  at  104  to  Mar.  25,  1982;  there¬ 
after  deer  at  1%  p.a.  to  Mar.  25,  1985;  thereafter  at  par.  Non- 
redeem.  for  refunding  at  int.  cost  of  less  than  9%%  p.a.  Co.  to 
purch.  $600,000  princ.  amt.  p.a.  on  Mar  25,  1975-80  incl.;  and 
4%  of  princ.  amt.  o/s  on  Mar.  25,  1981  p.a.  on  Mar.  25,  1981- 
86,  incl.  . 

10 V4%,  Series  8 — Dated  Mar.  I,  1976;  due  Mar.  1,  1988,  or 
prepayable  at  holder's  option  on  Mar.  1,  1982  if  exer.  between 
Mar.  1,  1981  and  Sept.  1,  1981.  Int.  Mar  and  Sept.  1.  Author., 
iss.  $20,000,000;  o/s  Mar.  31,  1981,  $16,546,000. 

Redeem,  from  Mar.  1,  1982  at  105.25;  after  Mar.  1,  1983  at 
104.38;  Mar.  1,  1984  at  103.50;  Mar.  1,  1985  at  102.63;  Mar.  1, 
1986  at  101.75  and  Mar.  1,  1987  at  100.88.  Not  redeem,  for 
refunding  at  an  int.  cost  of  less  than  10V4%  p.a.  Purchase  fund 
to  retire  aggregate  of  $800,000  betweeen  Mar.  1,  1976  and 
Mar.  1,  1982;  thereafter  to  Mar.  1,  1988,  sufficient  to  retire  4% 
of  the  principal  amount  of  Series  8  Notes  o/s  at  close  of  busi¬ 
ness  Mar.  1,  1982. 

Jr.  Secured  Debentures:  Trustee  (all  series)  —  Crown  Trust 
Co. 

7%%-8’/i%,  Series  C  —  Dated  Feb.  15,  1972;  due  Feb.  15, 
1992,  was  prepayable  on  Feb.  15,  1978,  at  holder's  option 
exercisable  between  Feb.  15  and  Aug.  15,  1977.  Int.  Feb.  and 
Aug.  15,  at  7 %%  p  a.  to  Feb.  15,  1978;  814%  p.a.  thereafter. 
Author,  and  iss.  $5,000,000;  o/s  at  Mar.  31,  1981,  $707,000. 

Redeemable  at  108.25  prior  to  Feb.  15,  1978,  in  whole  but 
not  in  part;  thereafter  in  whole  or  in  part  at  107.15  to  Feb.  15, 
1979;  premium  decreasing  by  0.60  of  1%  p.a.  thereafter  to 
100.55  at  Feb  15,  1990;  thereafter  at  par. 

Purchase  fund  to  retire  $75,000  in  the  6  mos  ended  Aug.  15, 
1972,  and  each  6  mos.  thereafter  to  and  incl.  the  6  mos.  ended 
Feb.  15,  1978,  in  the  6  mos.  thereafter  to  and  incl.  the  6  mos. 
ended  Feb.  15,  1992. 

11%,  Series  E  — Dated  Sept.  24,  1976;  due  Sept.  24,  1991 
or  prepayable  Sept  24,  1982  at  holder's  option  after  Sept.  24, 
1981  and  prior  to  Mar.  24,  1982.  Author.,  iss.  $10,000,000;  o/s 
Mar.  31,  1981,  $9,428,000. 

Redeemable  at  106%  in  12  months  beginning  Sept.  24, 
1982;  thereafter  decreasing  0.75%  p.a.  to  Sept.  24,  1990; 
thereafter  at  par.  Purchase  fund  to  retire  aggregate  of 
$400,000  between  Sept.  24,  1976  and  Sept.  24,  1982;  thereaf¬ 
ter  to  Sept.  24.  1991  sufficient  to  retire  4%  of  principal  amount 
of  Series  E  debs,  o/s  at  close  of  business  Sept.  24,  1982. 

Previous  Long-Term  Debt  —  6%%  Jr.  Sec.  debs.  —  Dated 
Feb.  15,  1966;  due  Feb.  15,  1981.  Author.  &  iss.  $2,500,000; 
o/s  Mar.  31,  1980,  $1,090,000.  Retired  at  maturity. 

Trustee — Crown  Trust  Co. 

9%%  Ser.  B.  Jr.  Secured  debs.  —  Dated  Aug.  15,  1,970;  due 
Aug.  15,  1980.  Author.  &  Iss.  $3,000,000;  o/s  Mar.  31,  1980, 
$1,299,000.  Retired  at  maturity. 

Trustee — Crown  Trust  Co 

Wholly  Owned  Subsidiaries  — United  Dominions  Invest¬ 
ments  Ltd.;  United  Dominions  Finance  Corp.  Ltd.  Associ¬ 
ated  Company  — Canadian  Venture  Capital  Corp.  (1974) 
Ltd.— Holds  23%  int.;  acquired  Mar.  19,  1974. 

Accounts  —  Consolidated  with  parent  co. 


*United  Financial  Management  Ltd. 

Head  Off.  —  Ste.  200,  York  Centre,  145  King  St.  W.,  Toronto, 
Ont.  M5H  2E2  Telephone— (416)  366-9724.  Trans.  Agent- 
Continental  Trust  Co.,  Vancouver,  Toronto  and  Montreal. 

Company — Holding  co.,  which  through  subsids.  provides  a 
broad  range  of  personal  and  corporate  financial  services  incl. 
investment  funds,  deferred  profit  sharing  plans  and  guaranteed 
investment  certificates. 

Directors— W.  J.  Clarke,  pres.;  C.  O.  Dalton,  Toronto; 
Leonard  Ellen,  Montreal;  H.  B.  Rhude,  G.  B.  Robertson,  Halifax; 
H.  R.  Cohen,  Moncton. 

Key  Personnel  — S.  R.  Anderson,  v-p  &  sec.;  D.  Shuttle- 
worth,  G.  F.  Coleman,  v-p's;  E.  J.  Dessailly,  v-p  and  treas.;  J.  W. 
Jones,  contr. 


Capital  Stock —  Author.  Outstand.  Par 

Common  1,250,000  sh.  1,248,460  sh.  n.p.v. 

Common  — Entitled  to  one  vote  per  sh. 

Major  Shareholder — Exco  Corp.  Ltd.  holds  approx.  93%  of 
o/s  shs. 

Dividends — Initial  16c  per  sh.  pd.  Mar.  28,  1978  plus  65p 
per  sh.  tax  deferred  pd  June  23,  1978  19c  per  sh.  pd.  Mar.  27, 
1979  30c  per  sh  pd.  Jan.  15,  1980  and  80c  pr  sh.  pd.  Mar.  21, 
1980. 

Subsidiaries  —  United  Investment  Services  Ltd.  —  Wholly 
owned;  Continental  Trust  Company 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  1979 

- $000 - 


Revenue  . 

9,460 

6,215 

Deprec  &  amort.,  etc . 

Interest  charges . 

5,192 

2,554 

Income  tax  provision  . 

495 

590 

Equity  income  . 

Net  income,  operations . 

1,019 

783 

Extraordinary  items . 

380 

Net  income  . 

639 

783 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.82 

$0.63 

On  net  income  . 

$0.51 

$0.63 

$000 

Cash  &  equivalent . 

9,051 

6,568 

Receivables . 

1,526 

835 

Investments  . 

65,165 

35,149 

Fixed  assets,  net . 

122 

94 

Total  assets  . 

75,864 

42,665 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

6,177 

6,91  V 

Working  capital  . 

.... 

Cash  Flow  . 

.... 

.... 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $9,460,000 

$639,000 

$0.51 

1979  .  6,215,000 

783,000 

0.63 

1978  .  3,550,000 

476,000 

0.38 

1977  .  2,970,000 

590,000 

0.47 

1976  .  3,140,000 

515,000 

0.41 

1975  .  3,947,000 

590,000 

0.47 

•As  originally  reported  by  the  company. 


INVESTMENT  FUNDS 

Continental  Mortgage  Fund  —  (Estab.  1976.)  Fixed  inc. 
fund  with  principal  objective  of  providing  inc.  and  l.-t.  security  of 
capital  by  investing  primarily  in  mtges.  and  also  bonds,  debs., 
and  pfee.  shs.  Qualifies  as  an  invest,  for  RRSP,  RHOSP,  and 
DPSP’s.  Licensed  to  sell  in  B.C.  Alta.,  Sask.,  N.B.  Manager. — 
Continental  Trust  Co. 

Purchase  Plans— (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest.  $1,000;  subsequent  invest,  min.  $100,  except  for  regis¬ 
tered  retirement  investment  plans  which  require  initial  invest,  of 
$2,000.  (2)  Accumulation  Plan  —  Min.  initial  invest.  $100,  sub¬ 
sequent  invest,  min.  $50.  Pre-authorized  chequing  plan  re¬ 
quired.  (3)  Periodic  Withdrawal  Option— Available  if  non-regis- 
tered  account  is  $10,000  or  more.  Min.  balance  of  $1,000  must 
be  maintained.  (4)  Registered  Investment  Plans  —  RRSPs, 
RRIFs  and  RHOSPs  avail,  under  provisions  of  the  Income  Tax 
Act  of  Canada. 

Fees — Acquisition  charge  of  not  more  than  5%  of  the  offer¬ 
ing  price.  On  purchases  under  $100,000  charge  is  5%  then 
declining  by  steps  to  2%  on  $300,000  or  more.  Trustee  entitled 
to  annual  admin,  fee  of  $1 2  on  RRSPs,  $25  on  RRIFs  and  $  1 2  fin 
RHOSPs.  Closing  fees  of  $200  on  RRIFs  and  $35  on  RHOSPs. 
No  redemption  chges.  unless  redeemed  within  90  days  of  pur¬ 
chase  Management  Fee  —  Manager  entitled  to  a  monthly  fee 
equal  to  1  / 12  of  1%  of  the  first  $100,000,000  of  net  assets  plus 
1  / 12  of  %  of  1%  of  assets  over  $100,000,000. 

Redemption  Policy — Units  redeemed  at  net  asset  value. 
Payment  made  within  7  days. 

Dividends — Allocated  monthly  and  distributed  each  calen¬ 
dar  quarter.  Automatically  reinvested  in  additional  units  without 
charge  unless  payment  requested  in  cash.  See  table  following 
for  amts.  pd.  in  recent  calendar  yrs. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

2,151,789 

4.92 

51.65 

1979 

2,318,000 

4.95 

51.99 

1978 

2,504,645 

5.10 

49.34 

1977 

2,090,414 

5.20 

49.62 

1976 

1,071,520 

5.13 

29.13 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+9.8 

5  yrs:  1975-80 

n.a 

2  yrs: 

1978-80  . 

+  17.0 

10  yrs:  1970-80 

n.a 

3  yrs: 

1977-80. 

+26.5 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Accumulative  Fund  Ltd.  —  (Dorn.  1957).  Com.  stk. 
mutual  fund  with  primary  objective  of  l.-t.  growth  of  capital 
through  invest,  in  securities  with  above-avge.  growth.  Licensed 
to  sell  in  all  provinces.  Manager — United  Funds  Management 
Corp. 

Purchase  Plans:  (1)  Lump  Sum  Purchase — Min.  initial  invest. 
$1,000  with  subsequent  invests,  of  at  least  $100.  Min.  balance 
maintained  $1,000.  (2)  Accumulation  Plan — Initial  invest,  at 
least  $100  with  subsequent  invests,  of  at  least  $50.  If  initial 
invest,  under  $500  application  must  be  accompanied  by  pre¬ 
authorized  chequing  plan;  if  subsequent  invests,  less  than 
$100,  must  be  accompanied  by  pre-authorized  cheques.  A  bal¬ 
ance  of  $1,000  must  be  accumulated  in  the  plan  by  March  of 
the  third  yr.  after  opening  the  account.  (3)  Variable  Withdrawal 
Plan — Investors  with  holdings  under  the  Open  Share  Account 
with  a  value  of  at  least  $10,000  may  request  periodic  redemp¬ 
tion  of  holdings  subject  to  maintenance  of  min.  balance  of 
$1,000. 

Fees — Acquisition  charge  of  9%  on  purchases  under 
$25,000  declining  by  steps  to  2%  on  $300,000  or  more.  Man¬ 
agement  Fee — Manager  entitled  to  fee  calculated  daily  as  fol¬ 
lows:  1/365  of  the  sum  of  194%  of  the  first  $40,000,000,  plus 
1 '/2 %  of  excess  of  $40,000,000  up  to  $80,000,000,  plus  1’4% 
of  the  excess  over  $80,000,000  up  to  $120,000,000,  plus  1% 
of  the  excess  over  $120,000,000. 

Redemption  Policy — Shs.  redeemed  at  net  asset  value.  Pay¬ 
ment  made  within  7  days  after  valuation. 

Dividends  —  Pd.  annually  to  represent  net  income  and  real¬ 
ized  capital  gains  earned  during  fiscal  yr.  Automatically  rein¬ 
vested  without  chge.  unless  pay.  requested  in  cash.  See  table 
following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

1 15,593,299 

7.76 

105 

1979 

96,891,000 

6.16 

20 

1978 

89,172,000 

4.51 

14 

1977 

90,460,543 

3.78 

14 

1976 

1 15,594,987 

3.99 

13 

1975 

134,256,869 

3.78 

19 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+43.0 

5  yrs:  1975-80 

+  149.2 

2  yrs: 

1978-80 

+98.0 

10  yrs:  1970-80 

+  121.4 

3  yrs: 

1977-80 

+  142.1 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Accumulative  Retirement  Fund  —  (Estab.  1971). 
Com.  stk.  fund  investing  mainly  in  com.  stks.  of  above-avge. 
growth  potential.  Primary  objective  is  l.-t.  growth  of  capital. 
Qualifies  as  an  invest,  for  RRSP's,  RHOSPs  and  RRIFs.  Li¬ 
censed  to  sell  in  all  provinces.  Manager — United  Funds  Man¬ 
agement  Corp. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Shs.  may  be 
purchased  through  an  Open  Share  Account;  min.  initial  invest. 
$1,000  with  subsequent  invests,  at  least  $100.  and  min.  bal¬ 
ance  $1,000.  (2)  Accumulation  Plan  —  Initial  invest,  min.  $100 
with  subsequent  invests.  $50  or  more.  If  initial  invest,  under 
$500  application  must  be  accompanied  by  pre-authorized 
♦ 


chequing  plan;  if  subsequent  invests,  under  $100  must  be 
accompanied  by  pre-authorized  cheque.  A  balance  of  $1,000 
must  be  accumulated  by  March  of  the  third  yr.  after  opening  the 
account.  (3)  Registered  Investment  Plans  —  RRSPs,  RRIFs  and 
RHOSPs  avail,  under  provisions  of  the  Income  Tax  Act. 

Fees — Acquisition  charge  of  9%  on  purchases  under 
$25,000  declining  by  steps  to  2%  on  $300,000  or  more.  Trustee 
entitled  to  annual  admin,  fee  of  $12  on  RRSPs,  $25  on  RRIFs 
and  $12  on  RHOSPs.  Closing  fees  of  $200  on  RRIFs  and  $35  on 
RHOSPs.  Management  Fee— Manager  entitled  to  fee  calcu¬ 
lated  daily  as  follows:  1/365  of  the  sum  of  134%  of  the  first 
$400,000,  plus  1'/2%  of  the  excess  of  $40,000,000  up  to 
$80,000,000,  plus  154%  of  the  excess  over  $80,000,000  up  to 
$120,000,000,  plus  1%  of  the  excess  over  $120,000,000. 

Redemption  Policy— Shs.  redeemed  without  charge  at  net 
asset  value.  Payment  made  within  7  days  of  valuation. 

Dividends — Inc.  and  net  realized  capital  gains  automatically 
reinvested  without  charge.  See  table  following  for  amts.  pd.  in 
recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

23,916,278 

7.39 

196.2 

1979 

18,192,000 

6.61 

148.2 

1978 

15,191,000 

5.82 

1 134 

1977 

13,440,536 

4.33 

13 

1976 

14,746,344 

4.00 

14 

Cumulative  Growth 

% 

■  % 

1  yr: 

1979-80 

+41.4 

5  yrs:  1975-80 

+  180 

2  yrs: 

1978-80 

+85.5 

10  yrs:  1970-80 

n.i 

3  yrs: 

1977-80 

+  152.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  American  Fund  Ltd.  —  (Dorn.  1967).  Com.  stk.  fund 
with  primary  objective  of  l.-t.  growth  of  capital  through  U.S. 
cos.  which  offer  above  avge.  growth  potential  through  devel.  of 
industry,  commerce,  natural  resources  and  research.  Licensed 
to  sell  in  Ontario  and  British  Columbia.  Manager— United  Funds 
Management  Corp. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Min.  initial  in¬ 
vest.  $1,000  with  subsequent  invests,  of  at  least  $100.  (2) 
Accumulation  Plan  —  Initial  invest,  at  least  $100  with  subse¬ 
quent  invests,  of  at  least  $50.  Pre-authorized  chequing  plan 
required  fot  min.  amts. 

Fees  —  Acquisition  charge  of  “  9%  on  purchases  under 
$25,000  declining  by  steps  to  2%  of  $300,000  or  more.  Man¬ 
agement  Fee  —  Manager  entitled  to  fee  calculated  daily  as  fol¬ 
lows:  1/365  of  the  sum  of  134%  of  the  first  $40,000,000,  plus 
1V4%  of  excess  of  $40,000,000  up  to  $80,000,000,  plus  154% 
of  the  excess  over  $80,000,000  up  to  $120,000,000,  plus  1% 
of  the  excess  over  $120,000,000. 

Redemption  Policy — Shs.  redeemed  at  net  asset  value.  Pay¬ 
ment  made  within  7  days  of  valuation. 

Dividends — Automatically  reinvested  in  mutual  fund  shs.  un¬ 
less  payment  requested  in  cash.  See  table  following  for  unit 
values  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Net  Assel 
Total 

ts 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

2,545,609 

2.69 

* 

1979  . 

2,031,000 

2.18 

* 

1978  . 

1,795,000 

1.68 

* 

1977  . 

1,973,301 

1.58 

* 

1976  . 

2,190,163 

1.39 

* 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+23.4 

5  yrs:  1975-80 

+  144.5 

2  yrs:  1978-80 

+58.2 

10  yrs:  1970-80 

+31.6 

3  yrs:  1977-80  . 

+  70.3 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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United  Horizon  Fund  Ltd.  —  (Dorn  1968)  Speculative  com 
stk.  fund  with  primary  objective  of  l.-t.  growth  of  capital  through 
invest,  in  securities  with  exceptional  potential,  emphasizing 
new  issues.  Shs.  not  currently  being  sold  to  the  public.  Man¬ 
ager —  United  Funds  Management  Corp 

Redemption  Policy — Shs.  redeemed  at  net  asset  value.  Pay¬ 
ment  made  within  7  days  of  valuation. 

Divds  Automatically  reinvested  in  mutual  fund  shs  unless 
paymenl  requested  in  cash.  See  table  following  for  unit  values 
in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  3,957,121  6.36  8.5 

1979  .  3,797,000  4.37  8.5 

1978  .  3,692,000  3.14  19  66 

1977  .  3,841,191  2.67  n.a. 

1976  .  4,268,670  2.19  n.a. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  +47.5  5  yrs:  1975-80  .  +295.7 

2  yrs:  1978-80  . .  +109.6  10  yrs:  1970-80  .  +163.5 

3  yrs:  1977-80  .. .  +151.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 


dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

United  Security  Fund  —  (Ont.  1971).  Invest,  trust  investing 
primarily  in  bonds,  pfce.  shs.  with  convertibility  benefits,  divd. 
paying  com.  stks.  and  govt,  insured  mtges.  Objective  is  l.-t.  sta¬ 
bility  with  good  inc.  yield  and  potential  for  some  capital  gains. 
Qualifies  as  an  invest,  for  RRSPs,  RHOSPs  and  RRIFs.  Li¬ 
censed  to  sell  in  all  provinces  Manager — United  Funds  Man¬ 
agement  Corp. 

Purchase  Plans:  Same  as  for  Continental  Mortgage  Fund 

Fees  —  Acquisition  charge  of  9%  on  amts,  under  $25,000 
then  declining  by  steps  to  2%  on  $300,000  or  more.  Trustee 
entitled  to  annual  admin,  fee  of  $12  on  RRSPs,  $25  on  RRIFs 
and  $12  on  RHOSPs.  Management  Fee — Computed  daily  on 
the  basis  of  1  /365  of  1%  of  net  asset  value. 

Redemption  Policy — Shs  redeemed  at  net  asset  value  Pay¬ 
ment  made  within  7  days  of  valuation. 

Dividends — Automatically  reinvested  in  additional  shs.  un¬ 
less  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

3,837,000 

4.09 

43.8 

1979 

4,615,000 

4.20 

44.8 

1978 

5,241,000 

4  54 

41% 

1977 

5,751,804 

4.73 

41)4 

1976 

5,372,444 

4.75 

43 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+7.8 

5  yrs:  1 975-80 

+  41.1 

2  yrs: 

1978-80  . 

+9.4 

10  yrs:  1970-80 

n.a. 

3  yrs: 

1977-80 

+  14.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

United  Venture  Fund  Ltd.  — (Dorn.  1966)  Com  stk.  fund 
with  primary  objective  of  high  rate  of  growth  of  capital  through 
invest,  in  corp  securities  including  smaller  cos.  involved  in  nat¬ 
ural  resources.  Invests,  may  involve  a  greater  than  avge. 
degree  of  risk.  Licensed  to  sell  in  all  provinces  Manager- 
United  Funds  Management  Corp. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  — Min.  initial  in¬ 
vest.  $1,000  with  subsequent  invests,  of  $100  or  more.  Partial 
redemption  available  providing  min.  balance  of  $1,000  main¬ 
tained.  (2)  Accumulation  Plan  — Initial  invest.  $100  with  subse¬ 
quent  invests,  of  $50  or  more.  If  initial  invest,  under  $500,  appli¬ 
cation  must  be  accompanied  by  pre-authorized  chequing  plan, 
subsequent  invests,  under  $100  must  be  by  pre-authorized 
cheques.  A  balance  of  $1,000  must  be  accumulated  in  the  plan 
by  March  of  the  third  yr.  after  opening  the  acct. 


Fees  —  Acquisition  charge  equal  to  9%  on  purchases  under 
$25,000  then  declining  by  steps  to  2%  on  $300,000  or  more. 
Management  Fee  —  Manager  entitled  to  fee  calculated  daily  as 
follows:  1  /365  of  the  sum  of  1+4%  of  the  first  $40,000,000,  plus 
1 '+%  of  the  excess  of  $40,000,00(3  to  $80,000,000,  plus  1  ’4% 
of  the  excess  of  $80,000,000  to  $120,000,000,  plus  1%  of  the 
excess  of  $120,000,000 

Redemption  Policy  —  Shs.  redeemable  at  net  asset  value. 
Payment  made  within  7  days  of  valuation. 

Dividends  —  Automatically  reinvested  in  shs.  of  the  fund.  See 
table  following  for  divds.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980 

25,359,192 

7.61 

8.2 

1979 

20,821,000 

4.74 

10 

1978 

17,136,000 

3  30 

31.1 

1977 

16,467,587 

2.92 

n.a. 

1976 

19,165,795 

2.58 

n.a. 

Cumulative  Growth 

% 

% 

1  yr: 

1979-80 

+62.5 

5  yrs:  1975-80 

+  245.2 

2  yrs: 

1978-80 

+  135.0 

10  yrs:  1970-80 

+  127.1 

3  yrs: 

1977-80 

+  177.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


United  Venture  Retirement  Fund  —  (Estab.  197  1).  Com 
stk.  mutual  fund  with  primary  objective  of  high  rate  of  growth  by 
investing  in  smaller  cos.  that  are  engaged  in  natural  resources. 
Fund  accepts  a  high  degree  of  risk  and  a  low  rate  of  income. 
Licensed  to  sell  in  all  provinces.  Qualifies  as  an  invest,  for 
RRSPs,  RHOSPs  and  RRIFs.  Manager — United  Funds  Manage¬ 
ment  Corp. 

Purchase  Plans — See  United  Accumulative  Retirement 
Fund. 

Management  Fee  —  Manager  entitled  to  fee  calculated  daily 
as  follows:  1/365  of  the  sum  of  1%%  f  the  first  $40,000,000, 
plus  1'/2%  of  the  excess  of  $40,000,000  to  $80,000,000,  plus 
1  %%  of  the  excess  of  $80,000,000  to  $120,000,000,  plus  1% 
of  the  excess  of  $120,000,000. 

Redemption  Policy  —  Shs.  redeem,  at  net  asset  value.  Pay¬ 
ment  made  within  7  days  after  valuation. 

Dividends  —  Automatically  reinvested  without  charge.  See 
table  following  for  amts,  pd.,  in  recent  calendar  yrs. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  14,436,230  10.35  270.3 

1979  .  8,643,000  7.81  158.1 

1978  .  6,487,000  5.83  7 'A 

1977  .  5,887,406  4.43  12.5 

1976  .  6,819,642  4.05  13.8 

Cumulative  Growth 

o/o  % 

1  yr:  1979-80  +67.1  5  yrs:  1975-80  .  +307.9 

2  yrs:  1978-80  . .  +149.7  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  . .  +232.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


^United  Grain  Growers  Limited 

Head  Off.  — 433  Main  St.  Box  6600,  Winnipeg,  Man.  R3C 
3A7  Telephone  — (204)  944-5411  Trans.  Agent— Co.'s 
head  office.  Listed  —  W.  (cl.  A  only). 

Company  — (Dorn.  1911)  Primarily  engaged  in  handling 
grain  through  4  terminals  and  584  country  elevators  and  on 
commission.  Also  processes  grain  and  forage  seed,  livestock 
feed  and  sells  fertilizer  and  other  agricultural  chemicals.  An 
associated  co.  processes  and  sells  rapeseed. 

At  July  31,  1980,  capacity  of  elevators  was  1,552,000 
tonnes  and  of  terminals  424,000  tonnes. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Net  additions  to  fixed  assets  amounted  to  $9,602,000  in 
1980;  $16,309,000  in  1979. 

Ranking  in  FP  500 — 49  by  sales. 

Directors — A.  M.  Runciman,  pres.,  Winnipeg;  Allan  Smith, 
1st  v-p,  Red  Deer,  Alta.;  L.  J.  F.  Hehn,  v-p,  Markinch,  Sask.;  W. 
J.  Craddock,  v-p,  Fannystelle,  Man.;  T.  M.  Allen,  Taber,  Alta.;  D. 
R.  Cusitar,  Russel,  Man.;  H.  M.  Dickson,  Warner,  Alta.;  Sam 
Sych,  Brownvale,  Alta.;  W.  Van  De  Walle,  Legal,  Alta.;  J.  G. 
Omnichinski,  Oakville,  Man.;  W.  G.  Morken,  Sturgis,  Sask.  R. 
W.  Piper,  Elrose,  Sask. 

Key  Personnel — G.  D.  Moss,  gen.  mgr.;  J.  G.  L.  Bennett, 
treas.;  J.  A.  White,  sec. 

No.  of  Employees—  1,907  at  July  31,  1980. 

Capital  Stock —  Author.  Outstand.  Par 

Cl.  A  1,200,000  sh.  125,478  sh.  $20 

Cl.  B  200,000  sh.  82,831  sh.  $5 

Class  A — Ranks  pari  passu  with  cl.  B  as  to  assets;  pref.  as 
to  divds.  cum.  to  extent  earned;  callable  at  $24;  non-voting; 
maximum  holding  5,000  shs. 

Class  B  —  Voting  stock,  maximum  holding  25  shs.;  may  be 
held  only  by  farmers  and  lessees  of  farm  lands  who  are  cus¬ 
tomers  of  co.;  under  restrictions,  may  be  purchased  and  resold 
by  co. 

Capital  Changes — On  June  15,  1976,  author,  capital  incr.  to 
$25,000,000  (from  $12,000,000),  made  up  of  1,200,000  cl.  A 
shs.  and  200,000  cl.  B  shs. 

Dividends  —  Class  A  Pref.:  Rate  of  5%  ($1.00)  p.a.  pd. 
since  1940.  Extra  1%(20c)  pd.  Sept.  1966  to  1976,  incl.;  1)4% 
(30c)  pd.  Sept.  1977;  1978  and  1979;  2%  (40c)  pd.  Sept.  1, 
1980.  Class  B:  Divds.  appropriated  each  year  but  only  pd. 
every  4  years;  pd.  $1.25  per  sh.  Sept.  1978;  $1.20  a  sh.  Sept. 
1974  and  Sept.,  1970;  $1.05  a  sh.  Sept.,  1966;  $1  a  sh.  Sept. 
1962;  $2  in  1958;  $1  in  1954;  and  $1  in  1950. 

Patronage  (or  Customers)  Dividend  Debentures — Intro¬ 
duced  in  1952-53  as  new  form  of  paying  patronage  dividends. 
Issued  in  denominations  of  $25  and  $50,  carrying  15  annual 
coupons  which  repay  principal  plus  interest  at  3%  or  4%.  Intro¬ 
duced  in  1972  a  10  yr.  pat.  div.  credit  earning  6%  int.  Patronage 
dividend  debentures  and  credits  o/s  at  July  31,  1980, 
amounted  to  $20, 142,000. 

Long-Term  Debt — As  at  July  31,  1980,  co.  had  o/s 
$43,082,000  in  l-t  debt.  Details  are  as  follows; 

10)4%  Debentures,  Ser.  A — Dated  Apr.  1,  1977;  due  Apr. 
1,  1997.  Author.  &  issued,  $20,000,000;  o/s  July  31,  1980, 
$19,050,000.  Placed  privately. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  July  31 :  1980 

- $000 

Revenue  .  1,247,611 

Deprec.  &  amort.,  etc .  6,695 

Interest  charges .  14,020 

Income  tax  provision  .  4,475 

Equity  income  .  1,452  . 

Net  income,  operations  .  9,195 

Extraordinary  items .  .... 

Net  income  .  9,195 

Earnings  per  cl.  A  share: 

On  net  income,  oper .  $12.67 

On  net  income  .  $12.67 

- $000 

Cash  &  equivalent .  18,720 

Inventories  .  160,051 

Investments  .  3,404 

Fixedassets.net .  86,015 

Total  assets  .  314,169 

Current  liabilities . , .  194,025 

Long-term  debt .  43,082 

Shareholders’ equity .  58,197 

Working  capital  .  30,528 

Cash  Flow  .  23,915 


1979 


890,288 

4,527 

10,195 

2,380 

1,608 

6,367 

6,367 

$9.61 

$9.61 


8,394 

173,638 

2,652 

81,693 

314,159 

211,145 

39,739 

48,690 

18,460 

12,148 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.# 

cl.  A  sh. 

1980  . 

$1,247,611,000 

$9,195,000 

$12.67 

1979  . 

890,288,000 

6,367,000 

9.61 

1978  . 

786,995,000 

3,025,000 

4.99 

1977  . 

539,813,000 

1,280,000 

2.11 

1976  . 

425,670,000 

1,065,000 

2.12 

1975  . 

308,165,000 

2,569,000 

7.88 

•As  originally  reported  by  the  company. 


Also  o/s  at  July  31,  1980,  $20,142,000  in  patronage  divds. 
due  1990;  $1,648,000  in  a  purchase  agreement,  due  1995  and 
$2,242,000  in  promissory  notes  due  in  various  amounts  1980- 
1985. 

Wholly  Owned  Subsidiaries  — United  Grain  Growers  Ter¬ 
minals  Ltd.  (inactive);  United  Livestock  Feeds  Ltd.  (inac¬ 
tive);  and  Country  Guide  Ltd.  (inactive). 

Other  Interests  — United  Oilseed  Products  Ltd.  (50%); 
Prince  Rupert  Grain  Ltd.  (15%  int.) 


^United  Westburne  Industries  Limited 

Exec.  Off. — 6333  Decarie  Blvd.,  Montreal,  Que.  H3W  3E1. 
Telephone— (514)  342-5181.  Trans.  Agents — Pref.  — Mont¬ 
real  Trust  Co.,  Montreal,  Toronto,  Winnipeg,  Calgary  &  Vancou¬ 
ver.  Com.  —  Montreal  Trust  Co.,  Montreal,  Toronto  &  Calgary. 
Listed — T,  M. 

Company — (Alta.  1951;  Dom.  continuance  1978).  Holding 
company  whose  subsidiaries  are  engaged  in  wholesale  distri¬ 
bution  of  plumbing,  heating,  waterworks,  air  conditioning,  elec¬ 
trical  and  related  supplies.  Operates  189  branches  across 
Canada. 

Directors — Lucien  Cornez,  chm  ,  Montreal;  D.  W.  Westcott, 
pres.,  Vancouver;  S.  Abramovitch,  exec.-v.p.,  Montreal;  J.  L. 
Thompson,  sr.  v-p,  oper.,  Burlington;  D.  E.  Mclnnis,  sr.  v-p, 
oper.;  J.  A.  Scrymgeour,  F.  R.  Matthews,  Calgary;  Joseph  Rim- 
erman,  D.  N.  Stoker,  Montreal;  J.  D.  Mitchell,  Halifax,  N.S.;  J.  P. 
Saillant,  Quebec  City;  W.  M.  Booth,  Denver,  Col.;  W.  J.  Cum¬ 
mer. 

Key  Personnel — Gilles  Hamel,  v-p,  admin.  &  treas  ;  L.  Rob¬ 
erts,  sec.;  Hyman  Terk,  asst.  sec. 

No.  of  Employees — 4,000  in  Aug.,  1980. 

Capital  Stock —  Author.  Outstand. 

6 'A %  Pref.  unlimited  40,715  sh. 

Common  unlimited  1,883,097  sh. 

6)4%  pref.  Ser.  A — Entitled  to  $3,125  p.a.  payable  Jan., 
Apr.,  July  and  Oct.  1;  cum.  In  liquid,  entitled  to  $50;  if  voluntary 
$53. 125.  Redeem,  at  $51 .50;  for  s.f.  at  par.  Purchase  fund  Feb. 
1  each  year  starting  in  1968  sufficient  to  purchase  for  redemp¬ 
tion  3%  of  stated  value  of  pref.  shs.  o/s  at  preceding  Dec.  31. 
Non-voting'  unless  8  quarterly  divds.  in  arrears  when  one  vote 
per  sh.  and  elects  2  directors. 

Major  Shareholder — Westburne  International  Industries 
Ltd.  holds  92.5 %  of  o/s  com.  shs. 

Dividends — 6)4%  Pref. — $3. 12V)  p.a.  cum.,  pay.  Jan.,  April 
July  and  Oct.  1.  Initial  78’Ac  pd.  July  1,  1967;  regularly  since. 
Common  —  Present  rate  of  $1.50  per  sh.  p.a.  estab.  with  quar¬ 
terly  divd.  of  37 ))C  pd.  July  1,  1979.  Prev.  $1.00  per  sh.  p.a.  pd. 
from  Sept.  30,  1978  to  Apr.  1 ,  1979  incl.  (tax  deferred  until  Dec. 
31,  1978);  50c  pd.  Mar.  31,  1978,  tax-deferred  divds.  of  40c 
per  sh.  pd.  annually  Mar.  31,  1975  to  Mar.  31,  1977,  incl.  Extra 
Divd. — $1.50  (tax-deferred)  per  sh.  pd.  Sept.  30,  1978. 

Long-Term  Debt 

As  at  Mar.  31,  1980,  co.  had  o/s  $38,878,566  in  long-term 
debt.  (incl.  $6,823,366  due  in  1  yr.)  as  follows: 

7%  S.F.  Debentures,  Ser.  A — Dated  Mar.  15,  1967;  due 
Mar  15,  1987;  int.  Mar.  and  Sept.  15.  Author,  and  iss. 
$4,500,000;  o/s  at  Mar.  31.  1980,  $1,900,000. 

Redeem,  at  107  on  or  before  Mar.  15,  1968;  premium  then 
deer,  annually  by  %  of  1%  to  and  incl.  Mar.  15,  1985;  thereafter 
at  par.  Not  refundable  prior  to  Mar.  15,  1982  at  int.  cost  of  less 
than  7%  p.a  Annual  sinking  fund  of  $225,000  on  Mar.  15  in 
1971-73  incl  ;  $250,000  on  Mar.  15,  1974;  $275,000  on  Mar.  15 
in  1975-1986  incl.  Secured  by  first  floating  charge  on  undertak¬ 
ing,  property  and  assets  of  the  co. 

Trustee — Canada  Trust  Co. 

7H%  S.F.  Debentures,  Ser.  B  — Due  Aug.  1,  1982.  Author, 
and  iss.  $600,000;  o/s  at  Mar.  31,  1980,  $120,000.  Placed  pri¬ 
vately  in  Mar.,  1968,  in  exchange  for  $600,000  7VS>%  deben¬ 
tures  of  a  subsidiary. 

8’A%  S.F.  Debentures,  Ser.  C— Due  Mar.  31,  1989.  Author, 
and  issued,  $1,000,000;  o/s  at  Mar.  1980,  $450,000.  Sold  pri¬ 
vately  in  1969. 

Other  Long-Term  Debt— Also  o/s  at  Mar.  31,  1980,  was 
$26, 142,000  in  bank  loans  due  to  1993;  $5,551 ,000  notes  pay. 
and  $4,716,000  mtges.  due  to  2005. 

Wholly  Owned  Subsidiaries 

Saillant  Inc.,  Quebec  City;  Craig  Plumbing  &  Heating  Sup¬ 
plies  Ltd.,  Montreal;  Palmers  Plumbing  Supply  Ltd.,  Ottawa; 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Hoffman  Brothers  Ltd.,  Hamilton,  Ont.;  Engineering  & 
Plumbing  Supplies  Ltd.,  Winnipeg;  MacDonald  Electric  Ltd., 
Kitchener,  Ont.;  Amesco  (1967)  Ltd.,  Winnipeg;  Haldane 
Electric  Supply  Ltd.,  Toronto;  Hussey  Electric  Supply  Ltd., 
Cornwall;  Westburne  Alberta  Electric  Supply  Ltd.,  Calgary; 
Van  Horne  Electric  Supply  Ltd.,  Vancouver;  Westburne  In¬ 
dustrial  Enterprises  Ltd.;  Bayfield  Plumbing  and  Heating 
Supply  Ltd.;  Westburne  Supply  Inc.;  Southwestern  Supply 
Co. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Mar.  31 :  1980  1979 


Revenue  . 

Deprec.  4  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  . . . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .......  $758,345,636 

1979  .  431,403,933 

1978  .  343,767,591 

1977  .  313,562,375 

1976  .  276,650,706 

1975  .  251,751,567 


•As  originally  reported  by  the 


$000 


758,346 

431,404 

3,407 

3,409 

15,690 

7,670 

13,622 

7,124 

19,584 

9,228 

19,584 

9,228 

$10.33 

$4.89 

$10.33 

$4.89 

$nnn 

11,686 

8,661 

152,627 

107,213 

25,592 

28,764 

324,596 

238,024 

226,774 

163,756 

32,055 

17,662 

63,908 

47,276 

67,892 

39,796 

21,268 

12,581 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$19,584,293 

$10.33 

9,228,166 

4.89 

5,004,624 

2.65 

4,31 1,718 

2.32 

6,775,832 

3.74 

5,968,431 

3.47 

company. 


United  Tire  &  Rubber  Co.  Limited 

Head  Oft. — 275  Belfield  Rd..  Rexdale,  Ont  M9W  5C6.  Tele¬ 
phone— (416)  675-3077.  Trans.  Agent— Guaranty  Trust  Co., 
Montreal,  Toronto,  Winnipeg,  Regina,  Calgary  and  Vancouver. 


Listed — T. 

Company  — (Ont.  amalg.  1979).  Engaged  in  design,  mfr.  and 
distribution  of  new  tires  and  in  custom  retreading  and  repair 
services.  Also  markets  a  variety  of  industrial  rubber  products 
incl.  conveyor  belt  and  hose.  Also  engaged  in  the  production  of 


off-the-road  tires. 

Directors— R.  I.  Scolnick,  chm.  and  chief,  exec,  officer; 
Charles  Sherkin  pres.;  Joseph  Frieberg,  sec.;  Donald  Carr; 
Donald  Wilkins,  George  Watt,  Toronto,  J.  M.  Bridgman,  Sutton 
West,  Ont.;  P.  W.  Perdriau,  Hudson,  Ohio.;  Herb  Abramson, 
Sherman  Oaks,  Calif. 

Key  Personnel  —  James  Dow,  v-p,  admin.;  John  McClure, 
v-p,  sales,  Raymond  Luxon,  chief  fin.  officer  &  asst,  sec.; 
Eugene  Yerbey,  v-p  mfg.;  Robert  Sherkin,  v-p,  mktg. 

No.  of  Employees— 500  employees  at  May,  1981. 


Outstand. 


Par 

$2.25 


613,233  sh. 

800,000  sh. 
2,515,933  sh. 


$1.25 


n.p.v. 


Capital  Stock—  Author 
1st  pfce.  1,959,700  sh. 

7%  Ser.  A  859,700  sh. 

2nd  pfce.  2,000,000  sh. 

10%  Ser.  A  800,000  sh. 

Common  DIO, 000, 000  sh.  — 

□Of  which  293,000  shs.  reserved  for  future  issue  including 
104  900  shs.  under  options  to  employees. 

7%  1st  Pfce.,  Ser.  A— Entitled  to  15%c  p.a.,  cum.  Redeem, 
after  Aug.  31,  1978  at  $2.40  per  sh.  prior  to  Sept.  1,  1979; 
thereafter  at  $2.35  per  sh.  prior  to  Sept.  1,  1980;  thereafter  at 
$2.30  per  sh.  prior  to  Sept.  1,  1981.  Conv.  into  com.  stk.  on 


sh.-for-sh.  basis  to  Aug.  31,  1983,  incl.  Non-voting  unless  8 
quarterly  divds.  in  arrears. 

10%  2nd  Pfce.,  Ser.  A — Entitled  to  12.5c  p.a.,  cum.  Conv. 
into  cl.  A  stk.  on  sh.-for-sh.  basis.  , 

Common — -Voting  stk. 

Capital  Changes — Effective  June  25,  1975,  co.  reclassified 
com.  shs.  into  cl.  A  shs.  and  created  cl.  B  and  new  com.  shs.  On 
Aug  4,  1976,  2,000,000  2nd  pfce.  shs.  of  $1.25  par  created. 

On  Dec.  31,  1979  cl.  A  and  B  shs.  were  reclassified  into  com. 
shs.  on  a  1  -for- 1  basis. 

Major  Shareholders — Charles  Sherkin  beneficially  holds  di¬ 
rectly  and  indirectly  through  Inverary  Investments  Ltd.  approx. 
40%  of  the  o/s  equity  shs.  and  Inter-Provincial  Holdings  Ltd. 
holds  a  40%  int. 

Dividends  —  7%  1st  Pfce.  —  Entitled  to  15%c  per  sh.  p.a., 
cum.  Arrears  pd.  in  full  on  Feb.  16,  1979  through  divd.  of  55. 13c 
per  sh  Pd  regularly  quarterly  since  10%  2nd  Pfce.  —  Entitled 
to  12.5c  p  a.,  cum.  Initial  divd.  of  28.71c  per  sh.  pd.  on  Feb.  16, 
1979.  Common  (Prev.  cl.  A  &  B) —  10c  per  sh.  pd.  Jan.  2,  1981 
and  Jan.  2,  1980.  First  since  5c  pd.  Aug.  15,  1975  (initial). 

Long-Term  Debt — As  at  Dec.  31,  1980,  co.  had  o/s 
$12,890,000  incl.  $2,038,000  due  within  one  yr.,  as  follows; 
$5,258,000  debentures;  $442,000  814%  Ontario  Development 
Corp.  loan;  $444,000  Government  of  Canada  loan;  $4,528,000 
mtges.  and  finance  contracts;  $5,258,000  private  deb.;  and 
$35,000  other  debt. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

_ $000 

Revenue  .  56,957 

Deprec.  &  amort.,  etc .  2,409 

Interest  charges .  2,681 

Income  tax  provision  .  621 

Equity  income  .  ... 

Net  income,  operations .  1,470 

Extraordinary  items . 

Net  income  .  1,470 

Earnings  per  com.  share: 

On  net  income,  oper .  $0.51 

On  net  income  .  $0.51 

_ $000 

Cash  &  equivalent .  363 

Inventories  .  13,747 

Investments  . 

Fixedassets.net .  13,099 

Total  assets .  40,198 

Current  liabilities  .  18,704 

Long-term  debt .  10,852 

Shareholders’  equity .  8,490 

Working  capital  .  7,966 

Cash  Flow  .  3,819 


1979 


47,967 

1,963 

1,995 

944 

1,494 

1,494 

$0.51 

$0.51 


959 
10,567 
171 
1 1,231 
34,666 
14,708 
10,174 
7,557 
8,253 
4,465 


Fiscal 


Year  Revenue* 

19  80 .  $56,957,000 

1979  .  47,967,000 

1978  .  38,058,000 

1977  .  31,894,000 

1976  .  28,516,687 

1975  .  23,445,116 


Net  inc.  Earns,  per 

oper.*  com.  sh. 

$1,470,000  $0.51 

1,494,000  0.51 

1,379,000  0.47 

522,000  0.13 

71,649  dO. 03 

d2, 005, 326  d0.84 


•As  originally  reported  by  the  company. 


The  Universal  Group  of  Funds 

Address — 2710,  401  Bay  St.,  Toronto,  Ont  M5H  2Y4. 
Universal  Savings  Equity  Fund  Ltd.  —  (Ont,  1965).  Com. 
stk.  mutual  fund  with  emphasis  on  invests,  in  Canada.  Objective 
is  l.-t.  growth  coupled  with  reasonable  income.  Licensed  to  sell 
in  all  provinces.  Qualifies  as  an  invest,  for  RRSPs  and 
RHOSPs. 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Min.  invest,  is 
$1,000.  (2)  Registered  Retirement  Savings  Plan  — Min.  invest, 
is  $100  except  once  each  yr.  an  invest,  of  less  than  $100  can 
be  made.  Pref.  shs.  in  lots  of  25  or  more  can  also  be  deposited. 

(3)  Registered  Home  Ownership  Plan  — Min.  contribution  $100. 

(4)  Withdrawal  Plan  — Regular  monthly  or  quarterly  redemption 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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of  holdings  is  permitted  to  allow  liquidation  of  a  specified  num¬ 
ber  of  shs.  or  sufficient  shs.  to  provide  a  specified  cash  amt. 
(5)  Exchange  Privilege  — Shldrs.  may  exchange  their  shs.  for 
units  of  Universal  Savings  Income  Fund.  Universal  Savings 
International  Fund  or  Universal  Savings  Natural  Resource  and 
Energy  Fund  once  in  a  90  day  period. 

Fees— Pfce.  shs.  may  be  purchased  at  net  asset  value  plus 
an  acquisition  charge  of  not  more  than  9%  of  the  offering  price. 
Charge  is  9%  on  purchases  under  $25,000  then  declining  by 
steps  to  1%  on  $1,000,000  and  over  Quarterly  admin,  fee  on 
RRSPs  of  1  / 10  of  1%.of  the  mkt.  value  of  each  plan  with  a  min. 
annual  fee  of  $5  and  a  max.  of  $25.  Annual  admin,  fee  on 
RHOSPs  of  $20.  Termination  fee  of  $25  and  $2  for  each  contri¬ 
bution  in  excess  of  two  each  yr.  for  the  RHOSPs.  Transfer  fee 
of  2%  of  the  value  of  holdings  being  exchanged.  Management 
Fee  — Monthly  fee  of  1/12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $1,000,000  plus  from  1%°/oto  1'/4%of  further 
amounts. 

Redemption  Policy — Shs.  may  be  redeemed  without  charge 
at  net  asset  value  as  of  close  of  business  on  day  notice  for 
redemption  is  received.  Payment  made  within  7  days.  Min.  bal¬ 
ance  of  $500  must  be  maintained. 

Dividends — Policy  is  to  declare  dividends  of  approx.  85%  of 
net  earnings  each  yr.  Dividends  automatically  reinvested  un¬ 
less  payment  requested  in  cash.  See  table  following  for  amts, 
pd.  in  recent  calendar  yrs. 


Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

29,219,000 

15.85 

161 

1979  . 

22,932,000 

14.70 

58  - 

1978  . 

17,468,922 

11.33 

41 

1977  . 

14,974,390 

9.47 

29 

1976  . 

13,335,123 

8.43 

31 

1975  . 

12,507,159 

7.54 

25 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

-F20.1 

5  yrs:  1975-80 

+  173.0 

2  yrs:  1978-80 

+62.5 

10  yrs:  1970-80 

+  243.1 

3  yrs:  1977-80 

+  102.0 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Universal  Savings  Income  Fund  —  (Estab.  1975).  Income 
fund  investing  primarily  in  corp.  and  govt,  bonds,  debs.,  notes 
and  certificates  of  deposit.  Objective  is  above  avge.  yield 
while  maintaining  safety  of  capital.  Qualifies  as  an  invest,  for 
RRSPs,  RHOSPs  and  DPSPs.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 

Fees — See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee  —  Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $1,000,000  plus  from  1  %%  to  %°!a  of  further 
amounts. 

Redemption  Policy — Units  may  be  redeemed  without  charge 
at  net  asset  value  as  at  the  close  of  business  on  day  notice 
received.  Payment  made  within  7  days.  Min.  balance  of  $500 
must  be  maintained. 

Dividends — Income  distributed  monthly  and  automatically 
reinvested  without  charge  unless  payment  requested  in  cash 
See  table  following  for  amts,  pd  in  recent  calendar  yrs. 

/ 

Record  of  Performance 


Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

12,965,000 

4.06 

44.50 

1979  . 

13,832,000 

4  42 

42.42 

1978  . 

12,253,965 

4.97 

43.4 

1977  . 

11,502,928 

5.23 

55.1 

1976  . 

7,622,387 

5.38 

46.9 

Cumulative  Growth 


1  yr: 

1979-80 

% 

+  2.2 

5  yrs:  1975-80  . 

% 

+30.1 

2  yrs: 

1978-80 .  .  . 

+0.7 

10  yrs:  1970-80  . 

n.a 

3  yrs: 

1977-80... 

+2.8 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Universal  Savings  International  Fund  — (Estab  1978). 
Open  end  invest,  trust  with  objective  of  l.-t.  capital  growth. 
Invests,  in  all  types  of  securities  issued  by  corps,  and  govts,  of 
any  country.  Licensed  to  sell  in  all  provinces. 

Purchase  Plans:  (1)  Lump  Sum  Purchase— Min.  amt.  $1,000. 
(2)  Withdrawal  Plan  — Unitholders  may  make  arrangements  to 
allow  liquidation  of  a  specified  number  of  units  or  sufficient 
units  to  provide  a  specified  cash  amount.  (3)  Exchange  Privi¬ 
lege —  Investors  may  exchange  their  units  for  those  of  Uni¬ 
versal  Savings  Equity  Fund  Ltd.;  Universal  Savings  Income 
Fund  or  Universal  Savings  Natural  Resource  and  Energy  Fund 
once  in  a  90-day  period. 

Fees— Units  may  be  purchased  at  net  asset  value  plus  a  fee 
not  to  exceed  9%  of  offering  price.  Fee  is  9%  on  amts,  under 
$25,000  then  decreasing  by  steps  to  1°/o  on  over  $1,000,000. 
Management  Fee— Monthly  fee  of  1/12  of  the  sum  of:  2%  of 
net  assets  at  month  end  up  to  $1 ,000,000  plus  1  %%  to  %%  on 
further  amounts. 

Redemption  Policy — Units  redeemed  at  net  asset  value  next 
established  after  receipt  of  notice  for  redemption.  Payment 
made  within  7  days. 

Dividends— Automatically  reinvested  unless  payment  re¬ 
quested  in  cash. 


Record  of  Performance 


Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

2,140,000 

5.35 

72.25 

1979  . 

2,096,000 

4.96 

55 

1978  . 

392,000 

5.01 

nil 

1977  . 

n.a. 

n.a. 

n.a. 

1976  . 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  12.3 

5  yrs:  1975-80 

n.a 

2  yrs:  1978-80  . 

+23.5 

10  yrs:  1970-80 

n.a 

3  yrs:  1977-80  . 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Universal  Savings  Natural  Resource  and  Energy  Fund  — 

(Estab.  1978).  Open  end  invest,  trust  with  objective  of  above 
avge.  capital  growth  by  invest,  in  com.  stk.  of  Cdn.  cos. 
engaged  in  the  energy  and  natural  resource  industries.  Qualif¬ 
ies  as  an  invest,  for  RRSPs  and  RHOSPs.  Licensed  to  sell  in  all 
provinces. 

Purchase  Plans  —  See  Universal  Savings  Equity  Fund  Ltd. 

Fees — See  Universal  Savings  Equity  Fund  Ltd.  Management 
Fee — Monthly  fee  of  1  / 12  of  the  sum  of:  2%  of  net  assets  at 
month  end  up  to  $1,000,000  plus  194%  to  %%  on  further 
amounts. 

Redemption  Policy — Units  may  be  redeemed  without  charge 
at  net  asset  value  as  next  determined  following  receipt  of 
notice  of  redemption.  Payment  made  within  7  days. 

Dividends  —  Automatically  reinvested  in  additional  units  of 
the  fund  unless  payment  requested  in  cash. 


Record  of  Performance 


Total 

Dividends 

Years 

Total 

Per  Unit 

$ 

$ 

C  per  Unit 

1980  . 

15,702,000 

9.47 

40.5 

1979  . 

10,610,000 

7.37 

100 

1978  . 

392,000 

5.01 

nil 

1977  . 

n.a. 

n.a. 

n.a. 

1976  . 

n.a. 

n.a. 

n.a. 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+34.3 

5  yrs:  1975-80 

n.a 

2  yrs:  1978-80 

+  107.3 

10  yrs:  1970-80 

n.a 

3  yrs:  1977-80 

n.a. 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 
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UNIVERSAL  SECTIONS  LIMITED 
Company — (Ont.  1965).  Effective  May  30,  1979,  the  co. 
amalg  with  Fagan  Investments  Ltd.  Minority  shareholders 
received  on  a  share-for-share  basis  90c  cumulative  redeem¬ 
able  s.f.  pfce.  shs.  of  the  new  co.  The  pfce.  shs.  to  be 
redeemed  in  five  equal  annual  instalments  starting  Mar  31, 
1980,  at  $9  per  sh.  Redeemable  for  other  than  s.f.  purposes  at 
$9.50  per  sh  in  the  first  year  after  amalg.  with  the  price  declin¬ 
ing  IOC  per  sh.  to  $9  in  the  fifth  year.  Minority  shareholders 
were  also  given  the  option  of  having  their  pfce.  shs.  redeemed 
for  $9  each  within  30  days  of  the  amalgamation.  Common  shs. 
were  delisted  May  31,  1979 


Utilities  and  Funding  Corporation  Limited 

Head  Off.  — 100  Thorncliffe  Park  Dr.,  Toronto,  Ont.  M4H 
1L9.  Telephone  — (416)  421-3280.  Trans.  Agent— Guaranty 
Trust  Co.  of  Canada,  Toronto. 

Company — (Ont.  1965)  A  holding  co.  whose  subsids.  are 
engaged  in  the  manufacture  of  ladies  sportswear. 

Directors— H.  T.  Hand,  chm.;  D.  O  Markle,  pres.;  D  J. 
Markle,  exec,  v-p;  D.  R.  Markle,  sec.-treas.;  D.  S.  Markle,  A.  C. 
Gibson.  W  B  Herman,  Toronto. 

No.  of  Employees — 190. 

Capital  Stock—  Author.  Outstand  Par 

Class  A  1,617,569  sh.  422,583  sh.  n.p.v. 

Common  1,582,483  sh.  347,497  sh.  n.p.v. 

Class  A — Entitled  to  5c  per  sh.  p  a.,  non-cum.;  participates 
equally  sh.-for-sh  with  com.  in  further  divds.  In  event  of  liquid., 
etc.,  entitled  to  declared  and  unpaid  pref.  divds.  and  shares 
equally  with  com.  in  further  distribution.  Non-voting,  unless 
divds.  unpaid  for  two  years,  when  entitled  to  one  vote  per  sh. 

Common — Voting. 

Major  Shareholders  —  D.  J.  Markle  holds  23.8%,  D  R 
Markle  holds  23.6%  and  Derek  Markle  holds  23. 1  %  of  o  /  s  com. 
shs. 

Capital  Changes  — In  Feb.  1970,  class  A  and  com.  stk.  split 
on  basis  of  2  new  shs.  for  1  old. 

Dividends — Cl.  A — Pd.  50c  per  sh.  Jan.  20,  1981;  30c  per 


sh  pd.  Feb.  7,  1980  and  Oct.  3,  1979,  15c  per  sh.  Mar.  29, 
1979  and  1978.  Com.  — Pd.  45c  per  sh.  Jan.  20,  1981;  25c  per 
sh.  Feb.  7,  1980;  30c  per  sh  Oct.  3,  1979;  10c  per  sh.  Mar.  29, 
1979  and  1978. 

Wholly  Owned  Subsidiaries  —  Glenayr  Knit  Ltd.,  mfrs.  a 
wide  range  of  ladies  knit  wear  in  Toronto  Markle  Brothers 
Ltd.;  Orok  Holdings  Ltd. 

FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30; 

1980 

1979 

- $000 

Revenue  . 

6,144 

5,601 

Deprec.  &  amort.,  etc . 

74 

72 

Interest  charges . 

Income  tax  provision  . 

304 

219 

Equity  income  . 

Net  income,  operations 

480 

270 

Extraordinary  items . 

Net  income 

480 

270 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.60 

$0.35 

On  net  income  . 

$0.60 

$0.35 

$000 

— 

Cash  &  equivalent . 

518 

28 

Inventories  . 

336 

333 

Investments  . 

Fixed  assets,  net . 

586 

511 

Total  assets  . 

2,736 

2,215 

Current  liabilities . 

940 

659 

Long-term  debt . 

Shareholders'  equity . 

1,755 

1,488 

Working  capital  . 

494 

307 

Cash  Flow  . 

550 

338 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh 

1980  .  $6,144,198 

$480,217 

$0.60 

1979  .  5,601,042 

270,176 

0.35 

1978  .  4,418,626 

179,139 

0.15 

1977  .  4,564,299 

204,925 

0.1 1 

1976  .  6,797,135 

196,169 

0.10 

1975  .  6,487,305 

139,316 

0.06 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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*VS  Services  Ltd. 

Head  Off.— 95  Brockhouse  Rd  ,  Toronto,  Ont  M8W  2W9. 
Telephone — (416)  255-7381.  Trans.  Agent — Crown  Trust 
Co.,  Toronto.  Listed— M,  T. 

Company — (Dom.  1961;  continuance  1979).  Directly  and 
through  subsids.  is  engaged  in  the  provision  of  manual,  vend¬ 
ing,  and  convenience  food  systems,  office  coffee  systems,  res¬ 
taurants,  facilities  planning  and  is  also  engaged  in  dietary, 
housekeeping,  laundry  and  linen  services. 

On  Apr.  15,  1980,  ARA  Services,  Inc.  exercised  its  rights 
under  terms  of  a  US$3,000,000  8%.  note  pay.  and  conv. 
US$1 ,500,000  of  the  debt  into  253, 125  com.  shs.  Subsequent¬ 
ly,  the  co.  repaid  the  remainder  of  the  debt  thus  removing  cer¬ 
tain  restrictions  as  to  financial  commitments,  divds.,  working 
capital,  and  indebtedness. 

Ranking  in  FP  500 — 313  by  sales. 

Directors — D.  S.  Chant,  chm.  &  chm.  exec,  committee;  J.  E. 
Graham,  pres.  &  chief  exec,  officer,  Toronto;  R.  E.  Boone,  sr. 
v-p,  fin.  &  corp.  affairs,  Mississauga;  S.  A.  Wilgar,  Toronto;  M. 
D.  Heaps,  L.  F.  Driscoll,  Jr.,  Philadelphia,  Pa.;  Victor  de  B. 
Oland,  Halifax;  Karl  Diisterberg,  Rheine,  West  Germany;  R.  G. 
Godbout,  Laval-Sur-Le-Lac,  Que.;  G.  T.  Guest,  Vancouver;  G. 
Charbonneau,  Montreal,  Que.;  Claude  Feninger. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  ;  1980« 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items 

Net  income  . 

Earnings  per  com.t  share: 

On  net  income,  oper. . . . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $128,126,000 

1979  .  129,319,000 

1978  .  109,041,000 

1977  .  98,461,000 

1976*  .  80,250,000 

1975  .  101,144,000 


$000 


128,126 

129,319 

1,760 

1,789 

3,318 

2,621 

3,506 

2,951 

241 

3,506 

3,192 

$1.38 

$1.26 

$1.38 

$1.36 

$nnn 

13,640 

10,897 

3,025 

3,515 

7,872 

8,100 

39,745 

37,650 

14,210 

13,726 

2,966 

24,194 

19,791 

12,242 

9,706 

5,440 

4,853 

Net  inc. 

Earns,  per 

oper.« 

tCom.  sh. 

$3,506,000 

$1.38 

3,040,000 

1.30 

2,141,000 

1.01 

1,838,000 

0.87 

784,000 

0.50 

832,000 

0.40 

•As  originally  reported  by  the  company. 

*39  weeks  ended  Sept.  29. 

■Oct.  1  in  1980;  Oct.  3  in  1979. 

t After  giving  effect  to  the  capital  reorganization  effective 
Feb.  21,  1979. 


Key  Personnel — Edward  Cieszkowski,  exec,  v-p,  opers.; 
Andre  Malo,  pres.,  La  Societe  VS  Inc.;  N.  Alexander,  K.  C  Dai¬ 
gle,  John  Morrisey,  W.  H.  McDonald,  G.  A.  Tevernier,  v-p's;  J.  E. 
McLaren,  sec.  &  gen.  counsel;  R.  Campbell,  contr.;  J,  Lawr¬ 
ence,  treas. 

No.  of  Employees — 7,315  at  Oct.  1,  1980. 

Capital  Stock—  Author.  Outstand. 

Common  unlimited  2,679,793  sh. 

Major  Shareholder — ARA  Services  Inc.  held  approx.  70%  of 
o/s  com.  shs.  at  Mar.,  1981. 

Capital  Change — On  Feb.  21,  1979,  shldrs.  approved  re¬ 
classification  of  cl.  A  and  B  stk.  into  com.  stk.  as  follows:  one 
cl.  A  sh.  for  1 .35  com.  shs.,  and  one  cl.  B  sh.  for  one  com.  sh. 

Dividends  —  Com.  —  Present  rate  of  30c  per  sh.  p.a.  estab¬ 
lished  with  quarterly  divd.  of  7!4c  pd.  Dec.  29,  1980.  Previous¬ 
ly,  6'/2C  per  sh.  pd.  quarterly  from  Mar.  21  to  Sept.  26,  1980.  A 
rate  of  20c  per  sh.  p.a.  was  paid  quarterly  from  the  initial  pay¬ 
ment  on  Mar.  3,  1979  (following  Feb.  capital  reorganization)  to 
Dec.  28,  1979,  inclusive.  Cl.  A  (old)  —  5c  per  sh.  pd.  Mar,  31, 
Juhe  29,  Sept.  29  and  Dec.  29  in  1978.  Previously,  pd.  5C  per 
sh.  on  July  31 ,  1973,  June  30,  1972  and  June  15,  1971;  15c  pd. 
May  15,  1970,  Feb.  28,  1969  and  Apr.  15,  1968;  10c  pd.  July 
12,  1967. 

Wholly  Owned  Subsidiary  —  La  Societe  VS  Limitee,  8180 
Montview  Ave.,  Montreal,  P.Q.  H4P  2L7. 


VAL-MAR  SWIMMING  POOLS  LTD. 

Company — (Que  1962)  —  All  o/s  cl.  A  shs.  purchased  for 
$1.35  per  sh.  by  KLK  Inc.  in  mid-1980.  Co.  is  now  wholly-owned 
subsidiary  of  KLK  Inc. 


Henri  Vallieres  Inc. 

Head  Off.— 190  Beaubien  St.  (P.O.  Box  2005),  Nicolet 
Que.  JOG  1E0. 

Company — (Que.  1947).  Manufactures  furniture  under  the 
name  Vallieres  from  plant  at  Nicolet. 

Directors  —  Dr.  Roger  Veilleux,  chm.;  Benoit  Mailloux,  pres. 
&  gen.  mgr.;  Mrs.  G.  V.  Veilleux,  v-p;  Richard  Drouin,  sec  - 
treas. 

Key  Personnel:  Jacques  Mercier,  comptr.;  Pierre  Beaulac, 
production  mgr.;  Yvon  Champoux,  purchasing;  Raymond 
Savard,  marketing. 


No.  of  Employees— 155  as  at  Mar.  25,  1981. 


Capital  Stock — 

Author. 

Outstand. 

Par 

Pref.  A 

750  sh. 

750  sh. 

$100 

Pref.  B 

100,000  sh. 

100,000  sh. 

1 

Pref.  C 

5,000  sh. 

2,337  sh. 

100 

Ordinary 

2,900  sh. 

2,900  sh. 

n.p.v. 

Long-Term  Debt— 11%%  First  Mortgage  Serial 

Bonds: 

Dated  Apr.  30,  1974;  due  monthly  from  Aug.,  1975  to  July, 
1986,  incl.  Issued  and  o/s  at  Dec.  31.  1980,  $312,000.  Re¬ 
deemable  at  par. 

Trustee  —  Societe  de  fiducie  du  Quebec. 


r 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 


SURVEY  OF  INDUSTRIALS  1981 


539 


13%  First  Mortgage  Serial  Bonds  —  Dated  Aug.  22,  1978, 
due  monthly  from  Sept.,  1981  to  Oct.  1988,  inclusive.  Issued 
and  o/s  at  Dec.  31,  1980,  $750,000.  Redeemable  at  par. 

Trustee — Trust  General  du  Canada. 

1314%  First  Mortgage  Serial  Bonds — Dated  Aug.  30, 
1979;  due  monthly  from  Sept.  1979  to  Sept.  1988,  inclusive. 
Issued  $450,000;  o/s  at  Dec.  31,  1980,  $414,000.  Redeem¬ 
able  at  par. 

Trustee — Trust  General  du  Canada. 


*Van  Der  Hout  Associates  Limited 

Head  Off.  —  3600  Lake  Shore  Blvd.  W.,  Toronto,  Ont.  M8W 
1N8  Telephone— (416)  252-5111.  Trans.  Agent— Guaranty 
Trust  Company,  Toronto  Listed — T. 

Company — (Ont.  1946).  Manufactures  and  distributes 
shock  absorbers,  exhaust  system  parts,  and  a  wide  range  of 
equipment,  tools,  supplies  and  parts  for  the  Canadian  and 
American  automotive  and  industrial  mkts.  Plants  are  located  at 
Ajax,  Mississauga,  Ingersoll  and  Toronto,  Ont. 

Principal  brand  name:  Gabriel 

In  1981,  co.  to  spend  $13  million  on  newly  acquired  plant  in 
Ingersoll,  Ont. 

Directors — J.  B.  Van  Der  Hout,  chm.;  S.  E.  Lunder,  pres.; 
Roy  Edwards,  v-p  aftermkt.  sales;  B.  S.  Arbus,  sec.;  K.  G; 
Green,  A.  E.  Woods,  Toronto;  K.  C.  Cornelius,  W.  W.  Mittle- 
steadt,  I.  J.  Stewart,  Chicago. 

Key  Personnel— S.  M.  Fletcher,  treas.;  B  A.  Bennett,  v-p, 
mktg. 

No.  of  Employees — 895  at  Apr.  7,  1981. 

Capital  Stock*—  Author.  Outstand.  Par 

Spec.  shs.  1,000,000  sh  $10 

11%  Ser.  A  450,000  sh.  A 

Common  5,000,000  sh.  1,681,608  sh.  n  p.v. 

*As  at  Dec.  31,  1980,  but  giving  effect  to  cap.  changes 
approved  in  April,  1981. 

aTo  be  issued  to  Maremont  Corp. 

11%  Ser.  A.  First  Pfce. — Not  entitled  to  divds.  until  Jan.  1, 
1991,  when  1 1%  per  sh.  p.a.  Annual  s.f.  will  then  be  estab.  into 
which  5  annual  pays,  will  be  made  in  order  to  redeem  ser.  A 


pfce.  shs.  on  maturity.  Conv.  for  first  10  yrs.  into  com.  shs.  on 
basis  of  1 ,000  com.  for  every  850  pfce.  shs.  converted.  Shs.  to 
be  issued  to  Maremont  Corp 

Capital  Stock  Changes — On  Apr.  23,  1981,  shldrs.  ap¬ 
proved  incr.  in  author,  com.  shs.  from  1,800,000  shs.  and  crea¬ 
tion  of  1 ,000,000  spec.  shs.  of  $10  par  value,  of  which  450,000 
shs.  were  designated  at  1 1%  ser.  A  first  pfce.  shs.  to  be  issued 
to  parent  co.,  Maremont  Corp. 

Major  Shareholder— At  Apr.  1,  1981,  Maremont  Corp.  of 
Chicago  owned  approximately  7 1%  of  the  o/s  com.  shs. 

Long-Term  Debt — Total  o/s  at  Dec.  31,  1980,  was 
$11,282,913,  incl.  $806,649  due  within  one  yr.  Debt  included 
$9,086,313  in  revolving  credit  arrangements;  $1,224,786  due 
under  capital  assistance  programs;  $626,225  13%  mtge.  pay. 
due  1981;  and  $345,589  in  int.  free  loan  from  affiliate. 

Wholly-Owned  Subsidiary — Gabriel  of  Canada  Ltd.  —  Eto¬ 
bicoke.  Holds  all  o/s  shs.  of  Goderich  Tube  and  Steel  Co. 
(Canada)  Ltd.  of  Ajax,  Ont. 


Vancouver  Island  Gas  Company  Ltd. 

Address — C/o  Inter-City  Gas  Corp.,  1700-444  St  Mary 
Ave.,  Winnipeg,  Man.  R3C  3T7  Telephone  —  (204)  944-9920. 
Trans.  Agent — Canada  Trust  Co.,  Vancouver 

Company— (B.C.  1956).  Serves  Nanaimo  and  district  of 
Harewood,  B.C.  with  butane-air  gas;  has  obtained  a  20-year 
renewable  franchise  from  the  city. 

Also  manages  operations  of  Vigas  Propane  Ltd.  (subsid.  of 
parent  co  ),  which  is  engaged  in  marketing  propane  gas  on 
Vancouver  Island. 

Directors  —  M.  J  Walton,  pres.,  Vancouver;  L.  Giovando, 
v-p;  E.  Bradshaw,  F.  J.  Ney,  Nanaimo;  Norman  Didur,  R.  G.  Gra¬ 
ham,  Winnipeg. 

Key  Personnel — J.  E.  Carstairs,  sec.;  Winnipeg;  D  Olsen, 
gen.  mgr. 

Employees — 10  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Com.  .  3,000,000  sh.  2,428,255  sh.  n.p.v. 

Major  Shareholder— Inter-City  Gas  Corp.  indirectly  holds 
approx.  93%. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec  8  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 
Net  income 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 
Total  assets 
Current  liabilities 

Long-term  debt . 

Shareholders'  equity 
Working  capital 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975 


Revenue* 

$40,423,448 

44.984,137 

41,474,840 

35,200,877 

30,745,661 

26,791,291 


1980 

1979 

$000 

40,423 

44,984 

799 

717 

1,236 

760 

(210) 

975 

d76 

1,594 

d76 

1,594 

$d0.95 

$0.95 

$d0.05 

$9.95 

$000 

12,532 

14,905 

10,832 

8,524 

32,034 

31,478 

6,033 

1 1,388 

10,476 

4,664 

13,219 

13,295 

15,170 

11,566 

874 

2,679 

Net  inc. 

Earns  per 

oper.* 

com.  sh. 

$d75,887 

$d0.05 

1,539,960 

0.95 

1,107,804 

0.66 

663,374 

0.40 

d858,032 

dO. 51 

20,791 

0.01 

•As  originally  reported  by  the  company. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1979  1978 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . 
On  net  income  . 

Cash  8  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities . 

Long-term  debt . 

Shareholders'  equity  ... 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1979  .  $1,010,765 

1978  .  919,268 

1977  .  898,006 

1976  .  n.a. 

1975  .  n.a. 

1974  .  n.a. 


•As  originally  reported  by  the 


$000 


1,01 1 

919 

59 

60 

37 

29 

d123 

d55 

d123 

d55 

$d0.05 

$d0.02 

$d0.05 

$d0.02 

$000 

34 

138 

67 

1,317 

921 

1,850 

1,412 

639 

428 

40 

90 

742 

865 

d306 

d157 

8 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$d  1 22,90 1 

$d0.05 

d55,057 

d0.02 

17,116 

0.007 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

n.a. 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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VANTAGE  GROUP  LIMITED 

Head  Off.— 1995  West  1st  St.,  N.  Vancouver,  B.C.  V7P  1A8. 
Trans.  Agent — Montreal  Trust  Co.,  Vancouver. 

Company — (B.C.  1943).  Inactive. 

Directors — D.  V.  L.  Odhams,  pres.;  B  E.  Thirsk,  sec.-treas.; 
R.  G.  H  Hutchison,  G.  L.  Wadsworth. 

Capital  Stock —  Author.  Outstand.  Par 

Common  1,000,000  sh.  874,000  sh.  n.p.v. 

Major  Shareholder — Argo  Caribbean  Group  Ltd  held 
92.5%  of  o/s  com.  shs.  in  May,  1980. 

Dividends — None  paid. 


*Velcro  Industries  N.V. 

Head  Off.  —  Handelskade  24,  Willemstad,  Curacao,  Nether¬ 
lands  Antilles.  North  American  Off.  —  521, 5th  Ave.,  New  York, 
N  Y.  10175.  Telephone  —  (212)  953-0900  Trans.  Agent — 
Montreal  Trust  Co.,  Toronto,  Vancouver,  Montreal;  United 
States  Trust  Co.,  New  York.  Listed  —  M 

Company — (Netherlands  Antilles,  1972).  Through  subsids. 
has  exclusive  license  to  produce  the  VELCRO  fastener 
throughout  most  of  the  world.  Also  manufactures  a  "Home 
Organizer"  line  of  products.  Manufactures  the  fastener  and 
related  products  in  plants  in  Canada  New  Zealand  and  the  U  S. 
Brand  names  include:  Velcro,  Hi-Air,  Hi-Meg,  Hi-Gorde,  Astro- 
Velcro,  Velstrap,  Velcoin,  and  Velstick. 

Directors — F.  E.  Penn,  pres.  &  chief  exec,  officer;  D.  R. 
Gray,  treas.;  A.  L.  Burnier,  H.  R.  Crabtree,  C.  H.  Cripps,  D.  A.  J. 
Hoogenkamp,  A.  F.  Armstrong,  A.  J.  Holton,  Silas  Spengler. 

Key  Personnel  —  W.  D.  Pellechia,  sec.  &  gen.  counsel;  R.  U. 
Lozeau,  asst,  treas. 

No.  of  Employees  —  Approx.  550. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  10,000,000  sh.  *3,009,600  sh.  $1 

*lncl.  752,400  sh.  held  by  co.  as  treasury  stk. 

Major  Shareholders — At  Jan.  9,  1981.  Glenorchy  Ltd.  held 
approx.  30%  of  o/s  shs. 

Capital  Changes — Com.  shs.  split  on  10-for-1  basis  in  Oct., 
1966. 


Dividends— Rate  of  70c  per  sh.  p.a.  estab.  with  quarterly 
pay.  of  17'/2C  per  sh.  on  Jan.  3,  1977.  Previously  quarterly  pay. 
of  15c  per  sh.  were  pd.  from  Oct.  1 ,  1 974  to  Oct  1 ,  1976.  Extra 
7'/2C  pd.  Jan.  3,  1977.  Divds.  in  recent  fiscal  years  as  follows: 

1973  .  $0.40  1977  . $0.70  +  0.07'/2 

1974  .  0.45  1978-80  . . .  0.70 

1975-76...  0.60 

Principal  Operating  Subsidiaries  —  Velcro  Group  Man¬ 
agement  Co.,  Inc.  Velcro  Canada  Ltd.,  1 14  East  Drive,  Bram- 
alea,  Ont.;  VELCRO  USA  Inc.,  (Exec,  offices)  681  5th  Ave. 
New  York,  N  Y.  10022;  Velcro  S.A.;  Velcro  International  Ltd.; 
Actief  N.V.;  Velcro  Finance  Ltd.;  Velcro  (N.Z.)  Ltd.;  P.O.  Box 
23033.  Podatoetoe,  New  Zealand;  Smalley  &  Bates,  Inc.,  88 
Park  Ave.,  Nutley,  N.J  07110.  Velcro  Australia  Pty.  Ltd.;  Vel¬ 
cro  Europe  b.v. 

Affiliated  Companies  —  Velcro  India,  Ltd.;  (40%  int).  In- 
dustriestraat  28,  P.O.  Box  175.  Hooksbergen,  Holland. 


*Venpower  Limited 

Head  Off. — 165  Dundas  St.  W.,  Mississauga,  Ont.  L5B  2N6. 
Telephone  —  (416)  272-0022.  Trans.  Agent — Canada  Perma¬ 
nent  Trust  Co.,  Toronto  Listed — T. 

Company — (Dom.  1959).  An  investment  holding  co.  which  is 
seeking  new  investment  situations  in  Canada.  Emphasis  of  the 
co.  and  Macdonald-Cartier  Trust  Co.  (99.7%  int.)  is  on  mort¬ 
gage  lending,  property  management  and  issuance  of  guaran¬ 
teed  investment  certificates. 

Directors — Gerry  Farantatos,  chm.’  &  pres.;  Morton  Gelber, 
sec.-treas.;  Carl  Muransky,  exec,  v-p;  Bernard  Kamin,  Bruce 
Tinsley,  all  Toronto. 

Capital  Stock —  Author.  Outstand 

Common  10,000,000  sh  4,985,51 1  sh. 

Major  Shareholder — At  Mar.  27,  1981,  Phi  International 
Inc.,  owned  by  Gerry  Farantatos,  owned  78.6%  of  co.’s  o/s 
shs. 

Dividends — 25c  per  sh.  pd.  Dec.  19,  1980,  A  special  divd. 
of  40c  per  sh.  pd.  Oct.  16,  1978. 

Long-term  Debt — O/s  at  June  30,  1980,  $3,650,170  in 
mtges.  pay. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

35,855 

34,039 

Deprec.  &  amort.,  etc . 

902 

81  1 

Interest  charges . 

714 

599 

Income  tax  provision  . 

2,382 

3,057 

Equity  income  . 

Net  income,  operations . 

4,751 

4,862 

Extraordinary  items . 

Net  income 

4,751 

4,862 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.58  * 

$1.60 

On  net  income  . 

$1.58 

$1.60 

— _ $000  — 

Cash  &  equivalent . 

5,727 

4,365 

Inventories  . 

7,451 

7,870 

Investments  . 

243 

241 

Fixed  assets,  net . 

9,926 

9,101 

Total  assets  . 

31,779 

29,912 

Current  liabilities  . 

7,160 

7,923 

Long-term  debt . 

2,132 

2,148 

Shareholders’  equity . 

22,487 

19,841 

Working  capital  . 

14,450 

12,647 

Cash  Flow 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  June  30: 

1980 

1979 

$000 

Revenue  . 

4,412 

2,325 

Deprec.  &  amort.,  etc . 

24 

21 

Interest  charges . 

3,247 

1,218 

Income  tax  provision  . 

26 

126 

Equity  income  . 

Net  income,  operations 

27 

143 

Extraordinary  items . 

126 

1,260 

Net  income  . 

153 

1,403 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.01 

$0.03 

On  net  income  . 

$0.03 

$0.28 

$000 

Cash  &  equivalent . 

392 

408 

Mtge.  receivable  . 

41,838 

22,982 

Investments  . 

Inc.  properties . 

2,565 

63 

Total  assets . 

47,121 

24,235 

Accts.  payable . 

2,013 

654 

Long-term  debt . 

3,650 

2,864 

Shareholders'  equity . 

4,823 

5,917 

Working  capital  . 

Cash  Flow . 

77 

202 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1981*  .  $8,884,000  $1,430,000  $0.48 

1980  .  35,855,000  4,751,000  1.58 

1979  .  34,713,000  4,862,000  1.60 

1978  .  29,248,000  4,686,000  1.38 

1977  .  25,057,000  5,055,000  1.35 

1976  .  21,360,000  4,403,000  1.18 


•As  originally  reported  by  the  company. 
*3  mos.  to  Dec,  31,  1980. 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh. 

198  ID  . 

$4,781,348 

$9,983 

n.a. 

1980  . 

4,41 1,576 

27,198 

0.01 

1979  . 

2,325,398 

142,956 

0.03 

1978  . 

1,728,626 

93,172 

0.03 

1977  . 

1,913,872 

57,307 

0.02 

1976  . 

1,847,707 

91,419 

0.03 

•As  originally  reported  by  the  company. 
□6  mos.  ended  Dec.  31,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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VENTURETEK  INTERNATIONAL  LIMITED 
Head  Off.  —  47  Colborne  St.,  Toronto,  Ont  M5E  1E3.  Tele¬ 
phone— (416)  364-9205. 

Company — A  venture  capital  invest,  co.  in  which  Canada 
Development  Corp.  held  a  32%  int.  until  early  1981,  when  co. 
reverted  to  private  status. 


^Versatile  Corporation 

Head  Off.  — 2603.  595  Burrard  St.  (Box  49153),  Vancouver, 
B.C.  V7X  1K3  Telephone  — (604)  683-7681  Trans.  Agent- 
National  Trust  Co.,  Toronto,  Winnipeg,  Calgary,  Vancouver; 
Canada  Permanent  Trust  Co.,  Regina.  Listed  —  T,  V. 

Company— (B.C.  amalg.  1978;  federal  continuance  1981). 
Engaged  in  manufacture  of  farm  equipment,  components  for  the 
oil  and  gas  industry,  shipyard  operations  and  heavy  industrial 
mfg.  Service  operations  include  cold  storage  warehousing  and 
support  services  for  the  energy  development  industry.  Activi¬ 
ties  are  undertaken  through  divisions  and  subsidiaries. 

In  Feb.,  1981,  the  co.  agreed  to  acquire  all  the  o/s  shs  of 
Vickers  Canada  Inc.  of  Montreal. 

Effective  Jan.  30,  1981,  name  of  the  co.  was  changed  to  its 
present  form  from  Versatile  Cornat  Corporation. 

Ranking  in  FP  500 — 95  by  sales 

Directors  —  P.  P  Saunders,  chm  &  pres.;  P.  J.  G  Bentley,  R 
L.  Cliff,  R.  M.  Hungerford,  J.  B.  Jarvis,  J  R.  Longstaffe,  G.  B. 
McKeen,  all  Vancouver;  D.  S.  Beatty,  J.  S.  Lee,  all  Toronto;  A 
L.  Campbell,  D.  D.  Everett,  Winnipeg;  F.  W.  Fitzpatrick,  Calga¬ 


ry 

Key  Personnel  —  J.  S.  Farrell,  sr.  v-p;  G.  M  Greer,  v-p,  gen. 
counsel  &  sec.;  J  W  Hudson,  v-p  marine  and  industrial  opers.; 
G.  A.  Morris,  v-p  fin.  &  treas.;  P.  M.  Soubry,  v-p  agriculture  div.; 
K.  R.  Keeping,  asst,  v-p  corp.  services;  B.  M.  McKay,  A.  W. 
Hames,  asst.  secs. 

No.  of  Employees  —  8,500  at  Jan.  1,  1981 


Capital  Stock* 
Preferred 
Ser.  A 
Cl.  A  com. 

Cl.  B.  com. 

•At  Feb 


Author. 

unlimited 


Outstand. 


1,704,715  sh. 
11,488,338  sh. 
1 1,488,338  sh. 


unlimited 

unlimited  i  o... 

16,  1981,  after  giving  effect  to  2-for- 1  stk.  split  and 
reclass.  of  shs. 

Ser.  A  Pref  — Entitled  to  $1.40  per  sh.  p.a. 


.  cum.  pay  quar¬ 


terly. 

Class  A— 1  vote  per  sh. 

Class  B — 10  votes  per  sh. 

Capital  Stock  Changes  — Com.  stk.  split  2-for- 1  basis  May 
30.  1980.  In  early  1981,  capital  stock  made  unlimited  in  num¬ 
ber;  com.  shs.  reclass.  as  cl.  B  shs.  and  stk.  divd.  of  1  cl.  A  sh. 
for  each  cl.  B  sh.  held  effected  stk.  split. 

Warrants— O/s  at  Mar.  31,  1981,  to  purchase  1,198,205 
com.  shs  at  $7.25  for  2  cl.  B  com.  shs.  to  July  29,  1983.  Upon 
exercising  rights  2  cl.  A  com.  shs  given  as  divds. 

Major  Shareholder — Cantor  Investments  Ltd.  holds  approx. 
48%  int.  in  com.  shs 

Dividends  — Ser.  A.  — $1  40  per  sh.  pd.  quarterly  since 
Sept  29.  1978.  CL  A  4  B  Com.  — Present  rate  of  32c  per  sh. 
p  a  estab.  with  quarterly  divd.  of  8c  per  sh.  pd  June  30,  1981 
Prev.  6c  per  sh.  pd.  Mar.  31.  1981  (first  foil,  reclass.  of  com 
shs.  to  cl.  B  shs  and  pay.  of  stk.  divd.  of  1  cl.  A  sh  for  each  cl. 
B  sh  held).  Divds.  paid  in  recent  fiscal  years: 

1978*  .  0.18  1980  . 

1979  .  0.50 

•Incl.  first  following  amalg.  Cornat  Industies  Ltd 
tile  Manufacturing  Ltd. 

□Following  2-for- 1  split. 

Long  Term  Debt 

At  Dec.  31,  1980,  co.  had  o/s  $150,127,000  incl. 

$1,359,000  due  in  1  yr.  Details  follow: 

11%  S  F  Debs.  Ser.  A  — Dated  Sept  15,  1978;  due  Sept. 
15  1993  or  prepay,  on  Sept.  15.  1988  at  holders  option  exer¬ 
cisable  after  Jan.  15,  1988  and  prior  to  May  15,  1988.  Int.  Mar. 
and  Sept.  15.  Author,  and  iss.,  $20,000,000;  o/s  at  Dec_  31, 
1980,  $18,697,000.  Redeem,  at  111  in  12  mos.  ending  SepL 
15  1979'  thereafter  premium  reducing  0.75 %  p.a.  to  1983,  and 
0  80%  p  a  to  1993  when  at  par.  S.f.  to  retire  10%  of  principal 
amt.  o/s  at  Sept.  15,  1988  in  each  of  years  1989-1992. 

Trustee— National  Trust  Co.  . 

10%  Debs.,  Ser.  B— Due  1986.  Author.,  issued  and  o/s 


$0.15 
□0.32 
and  Versa- 


US$15,000,000  ($17,712,000  Cdn.).  Privately  held.  Issued  in 
Aug  .  1978 

13.14%  Ser.  C  Debs.  — Due  1985.  Author.,  issued  and  o/s, 
$25,000,000. 

12%%  S.  F.  Secured  Debs.  Ser.  A  —  Due  1995.  Author., 
issued  and  o/s  $40,000,000.  Privately  placed. 

9%%  S.F.  Bonds— Dated  Nov.  1,  1972;  due  Nov.  1,  1987 
Int.  May  and  Nov.  1.  Author.,  and  issued  $4,000,000;  o/s  at 
Dec.  31,  1980,  $2,824,000 

Redeem,  at  109.75  to  Nov.  1,  1973,  premium  deer.  0.7%  p.a. 
thereafter  to  Nov.  1,  1986  and  thereafter  at  par.  S.f  to  retire 
$150,000  in  each  of  the  years  1975  to  1979,  and  $300,000  in 
each  of  the  years  1980  to  1986 

Trustee  —  National  Trust  Co. 

Other  long  term  debt  o/s  at  Dec.  31,  1980,  consisted  of 
$1,572,000  (US$1,340,000)  in  6%  to  7%%  Industrial  Develop¬ 
ment  Revenue  bonds;  $10,352,000  in  secured  notes, 
$32,770,000  in  bank  loans;  and  $1,200,000  other  debt 

Subsidiaries 

Bralorne  Resources  Limited  —  2910  Bow  Valley  Sq  2,  205- 
5th  Ave.  S.W  .  Calgary,  Alta.  T2P  2W4.  60%  owned  (which 
see) 

Burrard  Yarrows  Corp.— 109  East  Esplanade,  North  Van¬ 
couver,  B.C.  V7L  4J6  Formed  Jan.  1,  1979  by  amalg  of  Bur¬ 
rard  Dry  Dock  Co.  Ltd.  and  Yarrows  Ltd. 

Versatile  Credit  Corp.  — 5900  Deramus  Ave.,  Kansas  City, 
Mo.  64120. 

Versatile  Farm  Equipment  Pty.  Ltd. — 292  Douglas  Manson 
Dr  East  Dubbo.  N  S  W  ,  Australia. 

Versatile  Farm  Equipment  Co.—  1260  Clarence  Ave.,  Win¬ 
nipeg,  Man.  R3T  1T3. 

Versatile  Farm  Equipment  Corp. — 5900  Deramus  Ave., 
Kansas  City,  Mo.  64120. 

Versatile  Vickers  Inc.  — 5000  Notre  Dame  E  ,  Montreal, 

Que.  H1V2B4.  . 

Versatile  Cold  Storage  Corp.  —  2115  Commissioner  St., 
Vancouver,  B.C.  V5L  1A6. 

Versatile  Credit  Corp.— 1213  Chevrier  Blvd.,  Winnipeg, 

Man.  R3T  1Y4  ,  ,  .  . 

Versatile  Toft  Limited  — Bundaberg,  Queensland,  Aust.  Ac¬ 
quired  in  1980. 

Other  Subsids.  — Barber  Industries  Inc.;  Barber  Offshore 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  cl.  A&B  shareB: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity 

Working  capital 
Cash  Flow 


1980  1979 


$000 


612,600 

416,875 

14,935 

8,069 

23,844 

12,173 

33,466 

23,880 

33,868 

26,054 

1,980 

35,848 

26,054 

$1.42 

$1.09 

$1.51 

$1.09 

$000  - 

9,744 

25,202 

120,159 

96,256 

44,908 

16,538 

151,980 

95,001 

509,253 

350,897 

164,124 

132,425 

148,768 

85,215 

127,230 

94,923 

121,641 

94,186 

72,317 

44,001 

Fiscal 

Year 

198U 

1980 

1979 

1978 

1977* 


Net  inc.  BEarns.  per 


Revenue* 

oper.e  cl. 

A&B  sh 

$191,1 1 1,000 

$1 1,076,000 

$0.46 

612,600,000 

33,868,000 

1.42 

414,544,000 

26,054,000 

1.09 

303,037,000 

10,575,000 

0.44 

244,685,000 

5,651,000 

0.27 

•As  originally  reported  by  the  company. 

•Restated  to  reflect  1978  amalgamation 
BAdjusted  throughout  for  2-for- 1  split,  1980  and  1981. 


a3  mos.  to  Mar.  31 . 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ltd.;  Bralorne  Antilles,  N.V.;  Bralorne  Exploration  (U.K.) 
Ltd.;  Bralorne  Resources  PTE  Ltd.;  Bralorne  Holland  B.V.; 
Bralorne  International,  Inc.;  Crown  Caterers  Inc.;  Jarco  Ser¬ 
vices  Ltd.;  Mark  Products,  Inc.;  Mark  Products  U.S.  Inc.; 
M,ark  Products,  Ltd.;  Mobile  Homes  Ltd.;  Versatile  Noble 
Cultivators  Ltd.;  Oilfield  Spiralers,  Inc.;  OMSCO  Industries, 
Inc.;  Polesystems  Ltd.;  Triangle  Grinding  Inc.;  Worldwide 
Catering  Ltd.;  Neptune  International  Inc.;  Custom  Cable 
Co.;  Triangle  international  Inc.;  Supreme  Contractors  Inc.; 
Toft  Equipamento  Agricolas  Ltds.;  Toft  Bros.  Export  Co. 
Ltd.;  Montreal  Ship  Repairs  Ltd.;  Vickers-Stanwick  Systems 
Inc. 


Victoria  and  Grey  Mortgage  Corporation 

Head  Off.— One  Ontario  St.,  Stratford,  Ont. 

Company — (Dom.  1920).  Co.  issues  debentures. 

The  co.  was  prev.  99%  owned  by  The  Metropolitan  Trust  Co. 
which  on  Oct.  31,  1979  amalg.  with  Victoria  and  Grey  Trustco 
Ltd.  Upon  this  amalg.  the  name  was  changed  to  its  pres,  form 
from  International  Savings  and  Mortgage  Corporation.  At 
the  same  time  the  co.  wound  down  its  savings  certificates  and 
mortgages  and  bonds  activities  and  subsequently  became  ac¬ 
tive  in  debenture  issues.  It  was  reported  in  1981  that  the  co.  will 
become  more  active. 

Directors— W.  H.  Somerville,  pres;  Stratford;  M.  Bassett, 
sec.  D.  Baillie,  R.  M.  Keller,  Toronto;  B.  V.  Mehlenbacher,  R.  G. 
Gassien,  Stratford;  all  Ont. 

Capital  Stock —  Author.  Outstand.  Par 

Common  4,000,000  sh.  297,580  sh.  $5 

Major  Shareholder — The  Victoria  and  Grey  Trust  Co.  holds 
99.01%  of  o/s  stk. 

Dividends— 5c  pd.  Sept.  30,  1966;  none  since. 


Victoria  and  Grey  Trustco  Limited 

Head  Off.— 1  Ontario  St.,  Stratford,  Ont.  N5A  6S9.  Exec. 
Off. — 165  University  Ave.,  Toronto,  Ont.  M5H  3B8.  Tele¬ 
phone — (416)  869-1880.  Trans  Agent. — Victoria  and  Grey 
Trust  Co.  Listed— T. 

Company— (Ont.  1959).  A  holding  co.  which  through  its 
99.6%-owned  subsid.,  Victoria  and  Grey  Trust  Company,  trans¬ 
acts  the  business  of  a  trust  co.  from  85  offices  in  5  provinces. 

Effective  Jan.  8,  1981,  the  co.  changed  its  name  from  VGM 
Trustco  Limited  to  Victoria  and  Grey  Trustco  Limited. 

Ranking  in  FP  500 — 14  by  assets  in  banks/financial  institu¬ 
tions. 

Directors— H.  N.  R.  Jackman,  chm.;  P.  J.  M.  Bloemen,  C.  G. 
Fleming,  vice-chm.;  W.  H.  Sommerville,  pres.  &  chief  exec,  offi¬ 
cer;  J.  C.  Barron,  R.  V.  Frastacky,  J.  A.  Langford,  Hon.  R.  J. 
Stanbury,  J.  H.  McLaughlin,  Dr.  D.  R.  Warren,  R.  H.  Soward,  C. 
E.  Bennett,  R.  N.  McLaughlin,  J.  D.  Young,  W.  A.  Macdonald,  A. 
G.  S.  Griffin,  J.  W.  Graham,  W.  G.  Munro,  Toronto;  W.  B.  Lemon, 
W.  P.  Telford,  Owen  Sound;  N.  E.  Service,  Lindsay;  J.  R.  Sin¬ 
clair,  Peterborough;  John  R.  Anderson,  B.  J.  Sibold,  Stratford; 
D.  J.  Smith,  London;  J.  S.  Flavelle,  Pembroke;  D.  J.  Murphy, 
Goderich;  G.  G.  Thomson,  Kingston;  D.  F.  Cowling,  Meaford;  w! 
J.  Shields,  Coboconk;  J.  F.  Reesor,  Hamilton;  W.  C.  Hamilton, 
Guelph;  G.  E.  Wallace,  North  Bay;  H.  M.  Morton,  Belleville,  J.  d' 
Bradley,  Chatham;  J.  A.  N.  Chiappetta,  Downsview;  J.  J.  Pigott 
Etobicoke;  Nikolaus  von  Niessen,  Montreal;  W.  J.  M.  Henning 
Edmonton;  B.  A.  Logan,  J.  K.  Brown,  Sarnia;  L.  G.  Allen,  Detroit' 
Dr.  Helmut  Frost,  Dr.  H.  H.  R.  von  Srbik,  West  Germany. 

Key  Personnel — Rt.  Hon.  Roland  Michener,  hon.  chm  R  R 
Merifield,  sec.;  L.  B.  Will,  treas. 

No.  of  Employees— Approx.  1400  at  Feb.  9,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  30,000,000  sh.  18,969,000  sh  $3 

5.35%  Pfce.,  Ser.  A  (Victoria  and  Grey  Trust  Co.)— Enti¬ 
tled  to  a  fixed  cum.  pref.  cash  divd.  at  the  rate  of  5.35% 
($2,675  a  sh.)  p.a.  pay.  quarterly.  Redeem,  at  $51  on  or  before 
Dec.  31,  1981,  and  thereafter  at  $50.50.  Purch.  fund  to  retire 
2%  of  the  aggregate  par  value  of  o/s  pfce.  shs.  in  each  yr 


Dividends— Com.  — Rate  of  44c  per  sh.  p.a.  pay.  quarterly, 
estab.  with  pay.  of  11c  per  sh.  on  Dec.  26,  1980.  Previously, 
divds.  of  10c  per  sh.  pd.  June  26  and  Sept.  26,  1980.  Divd.  rate 
of  38c  per  sh.  p.a.  pd.  quarterly  from  Mar.  26,  1979  (initial)  to 
Mar.  26,  1980. 

5.35%  Pfce.,  Ser.  A  (Victoria  and  Grey) — Entitled  to  5.35% 
($2,675  per  sh.)  pay.  quarterly.  Initial  pay.  66%C  per  sh.  pd. 
Feb.  1,  1980.  Pd.  reg.  since. 

Long-Term  Debt — As  at  Oct.  31,  1980,  co.  had  o/s 
$20,646,000  in  subordinated  notes  (incl.  $572,000  in  accr.  int.) 
due  1981-1988,  at  int.  varying  from  9.75%  to  12.6%. 

Subsidiary — Victoria  and  Grey  Trust  Company,  (formerly, 
Victoria  Grey  Metro  Trust  Co.)  99.6%-owned,  Toronto.  Has 
99.01%-owned  subsid.,  Victoria  and  Grey  Mortgage  Corpora¬ 
tion  (formerly,  International  Savings  and  Mtge.  Corp.)  through 
which  it  sells  debs,  and  GIC’s. 

Affiliated  Company — Transohio  Financial  Corp.,  Cleve¬ 
land,  Ohio. — 24.9%  owned.  A  savings  and  loan  holding  co. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Oct.  31: 

1980 

1979 

- $000 - 

Revenue  . 

369,760 

318,729 

Deprec.  &  amort.,  etc . 

1,571 

1,424 

Interest  charges . 

310,467 

257,979 

Income  tax  provision  . 

4,727 

4,854 

Equity  income  . 

Net  income,  operations . 

15,654 

10,743 

Extraordinary  items . 

1,397 

2,197 

Net  income . 

17,051 

12,940 

Earnings  per  com.  share: 

On  net  income,  oper . 

$0.84 

$0.62 

On  net  income  . 

$0.91 

$0.75 

$000 

Cash  &  equivalent . 

96,515 

89,002 

Inventories  . 

Investments  . 

18,883 

17,714 

Fixed  assets,  net . 

13,647 

18,499 

Total  assets  . 

3,479,522 

3,236,039 

Current  liabilities  . 

Long-term  debt . 

20,646 

14,480 

Shareholders’  equity . 

139,087 

123,362 

Working  capital  . 

Cash  Flow . 

39,482 

54,297 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.« 

com.  sh. 

1980  .  $369,760,000 

$15,654,000 

$0.84 

1979  .  318,729,000 

10,743,000 

0.62 

1978  .  n.a. 

n.a. 

n.a. 

1977  .  n.a. 

n.a. 

n.a. 

1976  .  n.a. 

n.a. 

n.a. 

•As  originally  reported  by  the  company. 


INVESTMENT  FUND 

Victoria  and  Grey  Pooled  Funds  Registered  Retirement 
Savings  Plan— (Estab.  1957).  Operates  as  a  registered  retire¬ 
ment  savings  fund  made  up  of  two  sections:  Income  Fund 
which  invests  primarily  in  bonds  and  mtges.;  and  Equity  Fund 
investing  mainly  in  com.  stks.  Co.  also  operates  a  Guaranteed 
Investment  Certificate  Plan  and  Registered  Deposit  Savings 
Account.  Licensed  to  sell  in  British  Columbia,  Alberta,  Ontario 
and  Quebec. 

Plans  Available:  Lump  Sum  Purchases— Units  of  the  Income 
Fund  or  the  Equity  Fund  may  be  purchased  at  net  asset  value 
as  determined  on  the  last  business  day  of  the  month  in  which 
application  is  received.  Min.  invest,  is  $500.  Transfers  are  per¬ 
mitted  between  sections  with  a  min.  of  one  transfer  in  any  12- 
month  period. 

Fees— No  acquisition  or  transfer  charges.  On  Income  and 
Equity  Funds,  a  fee  of  $50  is  charged  on  redemption;  a  termina¬ 
tion  fee  of  1%  (max.  $100)  on  Guaranteed  Investment  Certifi¬ 
cate  Plan.  Management  Fee— Annual  fee  of  %  of  1%  of  the 
total  value  of  the  Income  Fund  and  the  Equity  Fund.  Fee  is  paid 
monthly. 

Redemption  Policy — Units  of  either  fund  may  be  redeemed 
on  any  valuation  date. 

Dividends  — All  income  is  reinvested  internally  in  the  fund 
and  reflected  in  the  net  asset  value  per  unit. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Record  of  Performance 

Income  Section 

Calendar  - Net  Assets -  Total 

''Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  4,786,571  31.31  * 

1979  .  6,213,000  31.53  * 

1978  .  5,533,137  29.66  * 

1977  .  2,506,185  28.27  * 

1976  .  2,064,648  25.86  * 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  .  +0.7  5  yrs;  1975-80  .  +40.2 

2  yrs:  1978-80  .  . .  +5.6  10  yrs:  1970-80  .  +86.9 

3  yrs:  1977-80...  +10.6 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Record  of  Performance 

Equity  Section 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  6,850,536  69.46  * 

1979  .  4,843,000  50.39  * 

1978  .  3,528,244  37.73  * 

1977  .  2,784,461  31.01  * 

1976  .  2,706,149  26.98  * 

•Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  °/o 

1  yr:  1979-80  ..  +37.8  5  yrs:  1975-80  .  +177.3 

2  yrs:  1978-80  .. .  +84.1  10  yrs:  1970-80  .  +240.5 

3  yrs:  1977-80...  +124.0 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Victoria  Wood  Development  Corporation  Inc. 

Head  Off.  — 200,  101  Duncan  Mill  Rd.,  Don  Mills,  Ont  M3B 
1Z3.  Telephone  — (416)  449-0130. 

Company— (Ont.  1971  by  amalg  ).  Primarily  engaged  in  the 
construction  and  sale  of  residential  housing  and  related  land 
development  in  Metropolitan  Toronto,  Southern  Ontario,  and 
western  Island  of  Montreal.  The  co.  also  owns  income  pro¬ 
ducing  properties  and  is  actively  engaged  in  the  construction  of 
industrial  buildings 

Directors — J.  B  Sandusky,  pres.;  P.  J.  Sandusky,  v-p;  J.  E. 
Vine,  v-p,  fin.;  J.  C.  Baillie,  Toronto;  Bruce  Karatz,  Los  Angeles; 
Richard  Rohr,  Grosse  Park,  Michigan. 

Key  Personnel — Steven  Kauffman;  v-p,  industrial;  Richard 
Griffith,  v-p,  mktg  &  sales;  Howard  Emer,  v-p,  oper.;  H.  W. 
Weber,  asst.-treas. 

No.  of  Employees — Apprx.  100  at  May,  1980. 

Capital  Stock—  Author.  Outstand.  Par 

Special  shares  16,000  sh.  16,000  sh.  $2.50 

Common  436,500  sh.  36,500  sh.  n.p.v. 

Major  Shareholder— Co.  is  wholly  owned  by  Kaufman  and 
Broad  Inc.,  of  Los  Angeles,  Calif. 

Long-Term  Debt— 11)4%  S.F.  Debs.,  Series  A— Dated 
June  1,  1977;  due  June  1,  1997.  Int.  June  1,  Dec.  1.  Author.,  & 
iss.  $12,000,000;  o/s  Dec.  31,  1980,  $1  1,230,000. 

Redeem,  at  106.05  on  June  1,  1985;  thereafter  decreasing 
by  0.65  each  year  to  1994;  thereafter  at  par  to  the  redemption 
date.  The  debs,  will  not  be  redeem,  in  whole  or  in  part  prior  to 
June  1,  1985. 

Sinking  fund  —  In  each  of  the  years  1986  to  1996,  incl.  5%  of 
the  principal  amount  of  series  A  debs,  o/s  at  the  close  of  busi¬ 
ness  on  June  1,  1985  will  be  set  aside  to  the  trustee. 

Trustee — The  Royal  Trust  Company. 


Video  Industries  Inc. 

Mailing  Address  —  6300  Northam  Dr.,  Malton,  Ont.  L4V  1H7 
Trans.  Agent — Canada  Permanent  Trust  Co.,  Toronto,  Mont-3 
real.  , 

Company — (Ont.  1963).  Through  subsids.  engaged  in  ini- 
porting  and  distributing  hi-fidelity  equipment  and  related  prod¬ 
ucts.  Also  engaged  in  the  home  entertainment  field,  retailing 
and  marketing  video  software  and  hardware. 

Name  changed  from  Hawklin  Industries  Inc.  effective  Apr. 
15,  1981. 

Directors — G.  B  Sukornyk,  chm.;  Alec  Lam,  v-p,  fin.;  Gerald 
McCall,  sec.-treas.;  D  J.  McGorman,  T.  T.  Sahaidak. 

Capital  StockD —  Author.  Outstand  Par 

Pfce. 

Cl.  A  80,556  sh.  nil  $18 

Cl.  B  55,000  sh.  nil  $20 

Cl.  C  10,000  sh.  nil  $20 

Com.  5,000,000  sh.  468,137  sh.  n.p.v. 

□At  Sept.  30,  1980,  but  giving  effect  to  creation  of  pfce.  shs. 
in  Apr.,  1981. 

Pfce. — Cl.  A,  B,  and  C;  Non-voting  unless  divd.  on  any  class 
of  shs.  not  pd.  in  yr.  On  liquid  entitled  to  par  value  with  unpaid 
divds.  Entitled  to  cum.  divds.  of  9°/o  p.a.  Redeem. 

Com. — One  vote  per  sh. 

Major  Shareholder — Bread-Man  International  Inc.  held  56% 
of  o/s  com.  shs.  in  Apr.,  1981. 

Warrants — At  Sept.  30,  1980,  there  were  40,000  wts.  o/s 
exercisable  at  $30  per  sh.  until  May  1,  1981  and  35,000  wts. 
o/s  exercisable  at  $7.50  per  sh.  to  Dec.  1,  1982. 

Capital  Changes — Issued  capital  consolidated  on  1-for-5 
basis  in  Apr.  1,  1979.  On  Apr.  15,  1981,  80,556  cl.  A  pfce.  shs., 
55,000  cl.  B  pfce.  shs.  and  10,000  cl.  C  pfce.  shs.  created. 

Wholly-Owned  Subsidiaries — White  Electronic  Develop¬ 
ment  Corporation  (1966)  Ltd.;  Video-to-Go  Inc.;  and  inactive 
subsids.,  Strato-Glide  Industries  Ltd.,  A.  L.  Group  Ltd.,  and 
Nauta  Ltd. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

5,973 

5,950 

Deprec.  &  amort  ,  etc . 

44 

30 

Interest  charges . 

643 

721 

Income  tax  provision  . 

(26) 

Equity  income  . 

Net  income,  operations 

d350 

d997 

Extraordinary  items . 

21 

Net  income . 

d350 

d97 1 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.76 

$d2. 1 1 

On  net  income  . 

$d0.76 

$d2. 1  1 

$000 

Cash  &  equivalent . 

40 

Inventories  . 

1,201 

2,228 

Investments  . 

563 

150 

Fixed  assets,  net . 

29 

44 

Total  assets  . 

3,589 

4,597 

Current  liabilities . 

3,229 

5,342 

Long-term  debt . 

Shareholders'  equity . 

360 

d746 

Working  capital  . 

d465 

d1,178 

Cash  Flow  . 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh> 

1980  .  $5,972,903 

$d349,924 

$d0.76 

1979  .  5,990,384 

d839,056 

d  1 .79 

1978  .  7,227,738 

98,247 

0.21 

•As  originally  reported  by  the  company. 

AAdjusted  for  1-for-5  consol. 

in  1979. 

*Viliacentres  Limited 

Head  Off.— 2900,  330-5th 

Ave.  S.W.,  Calgary, 

Alta.  T2P 

0L4.  Telephone— (403)  263-7650.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Toronto,  Montreal, 
Halifax.  Listed — T. 


%  \ 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Company— (Alta.  1968).  Owns  and  operates  9  nursing 
homes  with  2,100  beds  in  Calgary,  Toronto  (3),  Sydney  N.S., 
Halifax,  Winnipeg  (2)  and  Montreal;  and. 4  hotels,  in  Toronto  (2), 
Ottawa-Hull  and  Calgary.  Also  engaged  in  real  estate  develop¬ 
ment  and  oil  and  gas  exploration. 

Directors  —  A.  G.  Libin,  pres.  &  chief  exec,  officer;  D.  L.  Lav- 
en,  v-p;  Martin  Cohos,  W.  A.  Howard,  Calgary;  M.P.  Nathanson, 
Winnipeg,  Man.;  I.  Schwartz,  Sydney,  N.S. 

Key  Personnel  —  James  McDowell,  exec,  v-p;  David  Hill, 
sec.-treas.;  L.  A  Berthelsen,  v-p. 


No.  of  Employees  —  2,600  at  May  1,  1981 


Capital  Stock* —  Author 

Outstand. 

Par 

1st  Pref. 

2,500,000  sh. 

nil 

$10 

Jr.  Pref. 

10,000,000  sh. 

nil 

1 

Special  shs. 

21,000,000  sh. 

nil 

n.p.v. 

Common 

*30,000,000  sh. 

7,565,400  sh. 

n.p.v. 

*As  at  Dec.  31,  1980,  but  reflecting  creation  of  pref.  and 
special  shs.  and  3-for-1  split  of  com.  and  special  shs.  in  Aug., 
1981. 


iOf  which  88,800  shs.  reserved  for  options,  (adjusted  for 
stk.  split). 

Major  Shareholders  —  Balmon  Holdings  Ltd.  of  Calgary  and 
A.  G.  Libin  own  47.8%  int.  at  Apr.  30,  1981. 

Capital  Stock  Change — On  Oct.  17,  1972,  com.  shs.  split 
on  basis  of  2  new  shs.  for  1  old. 

Proposed  Capital  Stock  Changes  —  In  May,  1981  shldrs. 
approved  cap.  reorg.  whereby  author,  capital  was  incr.  by 
creation  of  2,500,000  1st  pref.  shs.  of  $10  par;  10,000,000  jr. 
pref.  shs.  of  $1  par  of  which  2,700,000  were  designated  ser.  1 
jr.  pref.  sh.;  7,000,000  special  shs.  of  n.p.v.  and  increase  of 
author,  com.  shs.  to  10,000,000  shs.  A  stk.  divd.  of  one  ser.  1 
jr.  pref.  sh.  for  each  com.  sh.  held  to  be  pd.  on  June  30,  1981. 
The  ser.  1  jr.  pref.  shs.  are  non-transferable,  but  to  be  conv.  to 
close  of  business  Aug.  14,  1981  into  1  com.  sh.  for  each  50  ser. 
1  jr.  pref.  shs.  or  into  special  shs.  on  a  sh.-for-sh.  basis.  Those 
shs.  not  converted  by  Aug.  14  to  be  deemed  to  be  conv.  into 
com.  shs.  on  the  1-for-50  basis  thereafter.  Special  shs.  carry  1 
vote  per  sh.  and  are  conv.  into  com.  shs.  on  the  basis  of  1  com. 
sh.  for  150  special  shs  Special  shs.  are  non-transferable 
except  in  certain  circumstances  and  are  entitled  to  divds.  only 
after  $1  per  sh.  has  been  pd.  on  the  com.  shs.  and  to  a  maxi¬ 
mum  of  1/ 150th  of  the  divd.  pd.  on  the  com.  shs.  in  the  pre¬ 
ceding  yr.  A  stock  split  of  the  com.  and  special  shs.  was  to  take 
place  on  Aug.  28,  1981  on  a  3-for-1  basis. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

.  $000 

Revenue  . 

48,097 

43,037 

Deprec.  &  amort.,  etc . 

1,542 

1,370 

Interest  charges . 

868 

973 

Income  tax  provision  . 

3,435 

2,887 

Equity  income . 

Net  income,  operations 

3,722 

3,063 

Extraordinary  items . 

Net  income 

3,722 

3,063 

Earnings  per  com.  share*: 

On  net  income,  oper . 

$0.39 

$0.41 

On  net  income  . 

$0.39 

$0.41 

$000 

Cash  &  equivalent . 

3,713 

2,662 

Inventories  . 

558 

512 

Prop  devel.  projects . 

7,853 

1,545 

Fixed  assets,  net . 

22,638 

22,461 

Total  assets  . 

37,953 

30,459 

Current  liabilities  . 

6,145 

4,600 

Long-term  debt . 

13,622 

10,837 

Shareholders’  equity . 

14,063 

1 1,234 

Working  capital 

774 

1,113 

Cash  Flow 

5,363 

4,672 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.® 

com.sh* 

1980  .  $48,097,248  $3,722,494  $0.39 

1979  .  42,683,794  3,062,866  0.41 

1978  .  37,465,078  2,149,154  0.29 

1977  .  33,157,021  1,542,981  0.21 

1976  .  27,001,359  1,289,893  0.17 

1975  .  23,989,652  1,558,903  0.21 

•As  originally  reported  by  the  company. 

■Adjusted  for  proposed  3-for-1  stk.  split  Aug,  1981. 


Dividends  —  Com.  — Prior  to  split  in  Aug.,  1981,  divd.  of  12p 
per  sh.  pd.  June  30,  1981.  Prev.  9c  per  sh.  pd.  quarterly  from 
Dec.  28,  1979  to  Mar.  3,  1981. 

Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1972  .  $0.16  1978  .  $0.25 

*0.03  1979  .  0.30 

1973  .  0.14  1980  .  0.36 

1974-77...  0.20 

•■First  foil.  2-for-1  split. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$8,095,848  in  l.-t.  debt.,  incl.  $345,874  due  within  one  yr. 
Details  are  as  follows:  $7,630,060  in  69S%-10%  mtges.  due  to 
2003;  and  $465,788  term  loan. 

Subsidiaries  —  Villacentres  Management  Ltd.;  Hancock 
Investments  Ltd.,  Villa  Resources  Ltd.,  all  wholly  owned;  Vil¬ 
lacentres  Properties  Ltd.  (92%  owned). 

Joint  Ventures  — Riverstone  Condominiums  Ltd.,  Barclay 
Towers,  Inc.,  both  50%  owned. 


VISA  BELLA  INC. 

Address — 5831  Leger  Blvd.,  Montreal  N.,  Que.  H1G  1K7. 
Telephone — (514)  321-7410.  Trans.  Agent— Guaranty  Trust 
Co.  of  Canada,  Montreal. 

Company — (Que.  1968).  No  report  in  recent  years.  At  last 
report,  engaged  in  the  design  and  construction,  management 
and  sale  of  franchise  rights  for  the  operation  of  "Estheriums,” 
where  facial  treatments  are  given  tomien  and  women.  Cosmet¬ 
ics  are  also  sold  through  the  Estheriums.  Co.  operates  six 
Estheriums  in  the  Montreal  area  under  the  trade  name  Visa  Bel¬ 
la. 

Directors— Gerald  Taillon,  pres.,  St.  Jerome,  Que.;  Robert 
Seguin,  v-p,  Plantagenet,  Ont.;  Gerald  Seguin,  Plantagenet, 
Ont.;  J.  C.  Carriere.  Ste.  Scholastique,  Que.;  J.  D.  Lafrance, 
Chomedey,  Que.;  Rinaldo  Schaffner,  St.  Jerome,  Que.  Joanne 
Champagne,  L.  D’Emour. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  3,000,000  sh.  1,400,000  sh.  n.p.v. 

Dividends — None  paid. 

Wholly  Owned  Subsidiaries 

Bio-Technic  Beauty  Equipment  Inc.  —  Engaged  in  the  de¬ 
sign  and  manufacture  of  equipment  used  in  beauty  salons. 

Femia  Cosmetic  (Canada)  Ltd.  —  Engaged  in  research  and 
development  of  franchise  operations. 


Vogue  Fashions  Inc. 

Head  Off. — 1304  Las  Vegas  Blvd.,  S.,  Las  Vegas,  Nev. 
Cdn.  Off.  —  Ste.  1200,  750  W.  Pender  St.,  Vancouver,  B.C.  V6C 
1B5.  Telephone  —  (604)  668-1648.  Trans.  Agent — Yorkshire 
Trust  Co.,  Vancouver.  Listed — V. 

Company  —  (B.C.  1978).  Manufactures  and  sells  wearing 
apparel  and  related  accessories  under  the  trademark  "Vogue 
Fashions".  Mfg.  facilities  are  in  Las  Vegas,  Nev. 

Directors — J.  A.  Mahban,  pres.,  Las  Vegas;  R.  D.  McLean, 
v-p,  Vancouver,  T.  B.  Coughlan,  sec.-treas.,  Toronto;  G.  R 
Lyman,  W.  E.  Cowier,  Vancouver;  G.  E.  Graziadei,  T.  M.  Brad¬ 
ley,  Las  Vegas. 

Capital  Stocka —  Author.  Outstand.  Par 

Common  10,000,000  shs.  *2,696,961  shs.  n.p.v. 

*Of  which  1,300,000  shs.  are  held  in  escrow  and  220,001 
shs.  are  pooled. 

□As  at  July  16,  1980. 

Major  Shareholder — J.  A.  Mahban  holds  approx.  48%  int. 

Subsidiary — Vogue  Inc.,  Las  Vegas. 


*Vulcan  Industrial  Packaging  Limited 

Head  Off.— 15  Bethridge  Rd.,  Rexdale,  Ont.  M9W  1M6. 
Telephone  — (416)  743-8682.  Trans.  Agent— Canada  Perma¬ 
nent  Trust  Co.,  Toronto.  Listed — T. 

Company  —  (Dorn.  1958;  continuance  1978).  Manufactures 
and  sells  metal  and  plastic  containers  and  operates  metal 
printing  business.  Operations  of  co.  and  joint  ventures  are 
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located  in  Rexdale,  Ont.;  Montreal,  Que  ;  Winnipeg,  Man  ;  Cal¬ 
gary,  Alta.;  Vancouver,  B.C.  Co.  also  has  arranged  licensing 
agreements  for  prod.  "Explosafe”  containers  in  countries 
around  the  world  "Explosafe"  makes  portable  containers  for 
volatile  liquids. 

Directors — J.  B.  Prendergast,  chm.;  A.  J.  Cavan,  pres  & 
chief  exec,  officer;  A.  C.  Tefler,  exec,  v-p;  A.  G.  Simpson,  J.  E. 
Sands,  P.  C.  Garratt,  Toronto;  N.  E.  Kaye.  Waterloo,  Ont 

Key  Personnel  —  W.  J.  Moffat,  v-p,  fin  &  sec.  treas.;  George 
D'Cruze,  v-p,  mfg.;  N.  E.  Wrycraft,  v-p,  material  &  distr. 

No.  of  Employees  —  320  at  Dec.  31,  1980 
Capital  Stock —  Author.  Outstand. 

6%  Pfce.  unlimited  nil 

Com.  unlimited  7,599,726  sh 

Major  Shareholders — A.  J.  Cavan  and  G.  R.  Zies  hold 
18.02%  and  18.8%,  respectively,  of  the  co.'s  o/s  com.  stk. 

Capital  Stock  Changes — Com.  stk.  split  on  3-for-1  basis 
Apr.  29,  1981;  3-for-2  on  Dec.  16,  1980;  2-for-1  basis  June  15, 
1977.  and  Jan.  4,  1973. 

Dividends  —  Com.  (new) — Divd.  of  2Vfec  per  sh.  pd.  Mar.  15, 
1981  (first  foil.  3-for-2  split  in  Dec.,  1980).  Previously,  rate  on 
pre-split  shs.  of  14c  per  sh.  p.a.,  pay.  quarterly,  pd.  Sept.  15, 
1977,  (first  following  2-for-1  stock  split)  to  Dec.  15,  1980. 
Divds.  declared  for  recent  fiscal  years  as  follows: 


1970  .... 

$0.16+0.04 

1975  . 

$0.24+0.01 

1971  .... 

0.20+0.05 

1976  . 

0.24+0.03 

1972  .... 

0.25+0.06 

1977  . 

0.14 

1973  .... 

*0.16+0.04 

□0.07 

1974  .  . 

0.20+0.05 

1978-80  . . . 

0.14 

‘Following  2-for-1  split  in  Jan., 

1973. 

□Following  2-for-1  split  in  June. 

1977. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $5,210,956  in 
bank  debt.  incl.  $124,403  due  within  one  yr. 


Joint  Ventures  — Explosafe  America  Inc.;  Explosafe  B.V.; 
Explosafe  S.A.,  all  50%  int.  Licensees  of  Explosafe:  Expamet 
Explosafe  Ltd.;  Nitro  Nobel  AB;  Kyro  Patent  Anstalt;  S.I.E.C. 
S.A. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations 

Extraordinary  items . 

Net  income 

Earnings  per  com  *  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 

Year  Revenue* 


1980 

1979 

$000 

26,667 

23,737 

606 

510 

866 

642 

801 

830 

1,258 

1,250 

1,258 

1,250 

$0,17 

$0  16 

$0.17 

$0.16 

$000 

5,1 18 

5,239 

5,295 

4,442 

16,542 

14,753 

6,254 

6,445 

5,087 

4,568 

3,503 

2,482 

1,892 

1,576 

2,346 

2,048 

Met  inc. 

Earns,  per 

oper* 

■com.  sh. 

1980  .  $26,666,785  $1,257,531 

1979  .  23,737,458  1,250,373 

1978  .  18,574,017  d825,410 

1977  .  23,844,382  574,126 

1976  .  14,194,058  819,545 

1975  .  12,801,154  861,116 


•As  originally  reported  by  the  company 
■Adjusted  for  stock  splits  in  1977,  1980  and  1981. 


$0,17 
0.16 
dO.  1 1 
0.08 
0.11 
0.12 
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*WCI  Canada  Limited 

Head  Off.— 490  York  Rd.,  Guelph,  Ont.  N1H  6N7.  Tele¬ 
phone —  (519)  836-6340.  Trans.  Agent — The  Royal  Trust  Co., 
Toronto,  Montreal.  Listed — T. 

Company — (Dom.  1926;  continuance  1980).  Directly  and 
through  subsid.,  manufactures,  distributes  and  services  home 
appliances,  as  well  as  refrigerating  systems  and  compressors 
for  commercial  units.  Brand  names:  Kelvinator,  Leonard,  Roy, 
Gibson,  Frigidaire,  White,  White-Westinghouse,  Elna,  Do¬ 
mestic.  Plant  locations:  Cambridge,  Ont.  and  L’Assorhption. 
Que. 

Ranking  in  FP  500 — 31 1  by  sales. 

Directors — P.  F.  Salipante,  chm.  &  pres.,  Cleveland,  Ohio;  J. 
R.  Gelinas,  sec.-treas.  &  v-p,  fin.,  Guelph.  Ont.;  C.  M.  Beattie, 
Oakville,  Ont.;  K.  A.  Jones,  W.  C.  Pitfield,  Toronto;  H.  T.  Mande- 
ville,  New  York,  N.Y.;  Ward  Smith,  K.  E.  Ware,  R.  H.  Holdt,  Clev¬ 
eland,  Ohio;  W.  M.  O'Reilly,  B.  H.  Stewart. 

Key  Personnel — G.  L.  Besley,  Yvon  L'Heureux,  Derek 
Powell,  F.  M.  Flanagan,  E.  G.  Buckthorp,  R.  D.  Schell,  all  v-p's; 
J.  R  Gelinas,  sec.-treas.  &  v-p  fin.;  J.  Lebeuf,  exec,  v-p,  mkt. 

No.  of  Employees — Approx.  1,500. 

Capital  Stock —  Author.  Outstand.  Par 

Com.  5,000,000  sh.  1,576,060  sh.  n.p.v. 

Major  Shareholder — White  Consolidated  Industries,  Inc. 
holds  approx.  91.5%  of  o/s  com.  shs. 

Capital  Changes — Common  shs.  split  4  new  for  1  old  in 
Aug.,  1950. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

1 17,802 

1 16,625 

Deprec.  &  amort.,  etc . 

1,665 

1,397 

Interest  charges . 

1,180 

625 

Income  tax  provision  . 

900 

1,1 14 

Equity  income  . 

Net  income,  operations . 

d9,373 

1,974 

Extraordinary  items . 

200 

Net  income  . 

d9,373 

2,174 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d5.95 

$1.25 

On  net  income  . 

$d5.95 

$1.38 

$000 

Cash  &  equivalent . 

2,745 

222 

Inventories  . 

30,918 

27,591 

Investments  . 

Fixed  assets,  net . 

18,761 

17,825 

Total  assets  . 

70,394 

75,636 

Current  liabilities  . 

29,980 

26,876 

Long-term  debt . 

Shareholders'  equity . 

35,893 

45,266 

Working  capital  . 

21,653 

19,820 

Cash  Flow  . 

4,499 

3,127 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $1 17,802,144 

$d9,372,738 

$d5.95 

1979 

1978 

1977 

1976 

1975 


1 16,624,922 
109,189,559 
88,714,437 
86,886,773 
85,174,101 


•As  originally  reported  by  the  company. 


2,137,440 

2,356,696 

1,624,447 

6,581,705 

7,022,734 


1.36 

1.50 

1.03 

4.18 

4.46 


Dividends  —  Divds.  omitted  since  22'/2C  pd  Dec.  19,  1979. 
Rate  of  90c  p  a.  was  pay.  quarterly,  estab.  with  22V4c  pd.  June 
25,  1976.  Previously,  80c  p  a.  pd.  quarterly  from  Mar.  21,  1975 
to  Mar.  25,  1976,  incl.;  60c  p.a.  pd.  quarterly  from  Apr.  5,  1974 
to  Dec.  31,  1974,  incl.,  and  25c  pd.  end  of  Dec.  each  yr.  1962- 
67,  incl. 

Subsidiary — WCI  Manufacturing  Ltd. 


*Wabasso  Inc. 

Exec.  Off. — 1825  Graham  Blvd.,  Montreal,  Que.  H3R  1H2. 
Telephone  —  (514)  735-4611.  Trans.  Agent — Montreal  Trust 
Co.,  Montreal.  Listed  —  M. 

Company — (Dom.  1907;  continuance,  1979).  Directly  and 
through  subsids.  mfrs.  a  variety  of  cotton  yarns,  sheets,  pillow 
cases,  denims,  towels,  outdoor  clothing,  camping  equipment 
and  canvas  products.  Plants  are  located  at  Trois-Rivieres  and 
Shawinigan,  Que.,  and  Welland  and  Dunnville,  Ont. 

Ranking  in  FP  500 — 334  by  sales. 

Directors — H.  Roy  Crabtree,  chm  &  pres.;  Harold  R.  Crab¬ 
tree,  Montreal;  Andre  Piche,  Trois  Rivieres,  Que.,  Louis  Hebert, 
Montreal;  A.  L.  Penhale,  North  Hatley,  Que.;  R.  V.  Hicks,  Toron¬ 
to,  L.  E.  Ricard,  W.  R.  Clerihue,  D.  C.  Lowe,  J.  Tetrault. 

Key  Personnel  —  R.  B.  Hoyland,  v-p  treas.  &  controller;  J.  H. 
Birkett,  v-p,  admin.  &  sec.;  W.  R.  Sewell,  v-p,  merchandising;  J. 
E.  Smith,  v-p,  fin.;  R.  H.  Cooney,  v-p  mfg. 


FINANCIAL  STATEMENTS 


Fiscal  years  ended  Dec.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 
Year 
1980 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 

$1 17,1 1 1,000 
98,547,126 
79,436,297 
72,776,489 
78,841,560 
56,355,515 


annual  report) 
1980 

$nnn 

1979 

117,111 

98,547 

2,216 

1,990 

5,301 

4,570 

1,681 

798 

3,012 

2,080 

1,050 

4,062 

2,080 

$7.58 

$5.24 

$10.23 

$5.24 

$non 

72 

44 

38,303 

30,776 

17,811 

17,028 

77,778 

64,817 

45,497 

37,1 19 

6,669 

6,580 

24,676 

20,793 

14,470 

10,671 

5,839 

5,102 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$3,012,000 

$7.58 

2,079,562 

5.24 

d  1,743, 498 

d4.39 

d2. 591, 794 

d6.52 

1,434,466 

3.61 

d492,040 

dl.24 

•As  originally  reported  by  the  company. 
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No.  of  Employees— 3,105  at  Dec.  31,  1980. 

Capital  Stock —  Author.  Outstand. 

Common  unlimited  397,1 73  sh. 

Major  Shareholders — H.  Roy  Crabtree  holds  approx.  31.3% 
and  The  Harold  Crabtree  Foundation  holds  about  43.7%  of  the 
co.'s  o/s  shs. 

Capital  Changes  —  On  Oct.  1,  1920,  com.  shs.  split  on  2- 
for-1  basis.  By  S.L.P.  Sept.  9,  1948,  com.  stock  split  on  5-for-1 
basis. 

Dividends  —  Com.  — No  set  rate.  Pd.  15c  per  sh.  Mar.  27, 
1981,  Dec.  15,  1980,  Aug.  30,  1980  and  May  30,  1980  First 
since  15c  pd.  Mar.  31,  1977.  Divds.  pd.  in  recent  fiscal  yrs.  as 


follows: 

1972  . 

‘$0.30 

1975-76  . . 

$0.30 

1973  . 

nil 

1977  . 

0.15 

1974  . 

0.80 

1978-79  ... 

nil 

‘First  since  1957 

1980  . 

0.45 

Long-Term  Debt 

As  at  Dec.  31,  1979  co.  had  o/s  $7,558,000  incl.  $889,000 
due  within  one  year.  Details  are  as  follows: 


8 V4%  S.F.  Debentures,  Series  A — Dated  Dec.  28,  1972; 
due  Dec.  28,  1987.  Int.  June  and  Dec.  28.  Author,  and  iss. 
$10,000,000;  o/s  at  Dec.  31,  1980,  $6,500,000.  S.f.  to  retire 
$250,000  semi-annually  from  June  28,  1974  to  maturity.  Placed 
privately. 

Other  long  term  debt  o/s  as  at  Dec.  31,  1980,  was 
$1,058,000  in  notes  and  mtges. 

Major  Subsidiaries 

Dominion  Fabrics  Ltd.  —  Wabasso  holds  99.9%  of  o/s 
com.  shs.  at  96.3%  of  o/s  pref.  shs. 

Woods  Bag  &  Canvas  Co.  Ltd. — Toronto  &  Ogdensburg, 
N.Y. 

Wabasso  (U.K.)  Ltd.  —  Formed  in  1972. 

Francis  &  Co.  Inc.  —  Memphis,  Tenn. 


*Waferboard  Corporation  Limited 

Head  Off.  —  Ogden  Twp.,  Highway  101  West,  (P.O.  Box 
1100),  Timmins,  Ont.  Telephone  —  (705)  267-1462.  Trans. 
Agent — National  Trust  Co.,  Toronto.  Listed — T. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Sept.  30:  1980  1979a 

- $000 - — 


Revenue  . 

30,546 

17,927 

Deprec.  &  amort.,  etc . 

1,817 

620 

Interest  charges . 

1,362 

610 

Income  tax  provision  . 

726 

1,117 

Equity  income  . 

Net  income,  operations 

726 

1,702 

Extraordinary  items . 

196 

Net  income 

942 

1,702 

Earnings  per  com.  share: 

On  net  income,  oper . 

$n.a. 

$0.67 

On  net  income  . 

$0.35 

$000 

$0.67 

Cash  &  equivalent . 

2,881 

2,771 

Inventories  . 

7,033 

5,071 

Investments  . 

Fixed  assets,  net . 

35,005 

20,767 

Total  assets  . 

49,762 

33,477 

Current  liabilities . 

10,263 

8,287 

Long-term  debt . 

21,833 

9,533 

Shareholders’  equity . 

1 1,941 

1 1,010 

Working  capital  . 

3,427 

3,832 

Cash  Flow  . 

3,100 

3,108 

Fiscal 

Net  inc. 

Earns  per 

Company  —  (Ont.  1969).  Co.  manufactures  waferized  wood 
board  and  high-density  particleboard  for  the  construction  and 
furniture  manufacturing  industry.  Plants  and  warehouses  lo¬ 
cated  in  Timmins  and  St-Georges-de-Champlain. 

Directors — Gaston  Malette,  pres.;  J.  C.  Lavigne,  v-p;  L  P. 
Lalonde,  sec.-treas.,  Timmins;  W  E.  Biggs,  Knoxville,  Tenn.;  J. 
J.  Helpert,  J.  G.  Boileau,  Renald  Malette,  all  Timmins,  Ont. 


No.  of  Employees  —  Approx.  600  in  Feb.,  1981. 


Capital  Stock 

—  Author. 

Outstand. 

Par 

Class  A  common 

650,000  sh. 

339,407  sh. 

$1 

Common 

4,850,000  sh. 

2,443,51 1  sh. 

$1 

Cl.  A  com  shs.  entitled  to  2  votes  per  sh. 

Dividends  —  Payments  of  20c  pd.  Apr.  1,  1980,  Dec.  1, 
1980,  and  Sept.  1,  1979  (first  100  shs.  received  cash,  and 
remaining  received  equiv.  stk.  divd  );  10c  Apr.  20  and  Jan.  25, 
1979;  Aug.  31,  1978;  20c  per  sh  Mar.  15,  1978. 

Long-Term  Debt — At  Sept.  30,  1980,  co.  had  o/s 

$25,293,040  in  l.-t.  debt.  incl.  $3,459,629  due  within  one  yr. 
Debt  included  $706,500  in  first  mtge.  bonds,  and  $24,586,540 
in  loans,  notes,  leases,  etc.  payable. 

Subsidiaries  —  Operations  Forestieres  IL  Limitde;  Mal¬ 
ette  Lumber  Inc.;  Malette  Wood  Products  Ltd. 


*Wajax  Limited 

Head  Off.— 1105,  350  Sparks  St.,  Ottawa,  Ont.  KIR  7S8. 
Telephone — (613)  238-7291.  Trans.  Agent— The  Royal  Trust 
Co.,  Montreal,  Toronto,  Edmonton,  Winnipeg,  Regina,  Vancou¬ 
ver  Listed  —  M,  T. 

Company — (Dorn.  1910;  continuance  1978).  Co.  through 
subsids.,  mfrs.  and  distributes  hydraulic  aerial  devices,  spe¬ 
cialized  automotive  bodies  and  forest  fire  control  and  mining 
equip.,  and  distributes  diesel  engines,  materials  handling  and 
construction  equip.  Brand  names:  Wajax,  Trailbec,  Viva. 

Ranking  in  FP  500—21 1  by  sales. 

Directors — R.  W.  Chorlton,  chm.  &  chief  exec,  officer;  I.  B. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue 

236,565 

193,935 

Deprec.  &  amort.,  etc. 

1,548 

1,430 

Interest  charges 

5,773 

3,694 

Income  tax  provision 

7,311 

5,496 

Equity  income 

Net  income,  operations 

9,241 

7,031 

Extraordinary  items 

Net  income 

9,241 

7,031 

Earnings  per  cl.  A  &  B  share*: 

On  net  income,  oper. 

$1.32 

$1.05 

On  net  income 

$1.32 

$1.05 

- $000 

Cash  &  equivalent 

-  170 

166 

Inventories 

79,332 

65,930 

Investments 

Fixed  assets,  ne^ 

13,003 

9,828 

Total  assets 

133,636 

112,755 

Current  liabilities 

55,622 

57,662 

Long-term  debt 

20,750 

21,200 

Shareholders'  equity 

57,264 

33,893 

Working  capital 

62,684 

42,897 

Cash  Flow 

10,789 

8,461 

Earns,  per 

Fiscal 

Net  inc. 

Cl.  A&B 

Year  Revenue* 

oper.» 

sh.* 

Year 

Revenue* 

oper* 

com.  sh. 

1980  . 

$30,545,802 

$941,404 

$n.a. 

19790  . 

17,927,097 

1,702,375 

0.67 

1979  . 

14,439,884 

1,359,168 

0.93 

1978  . 

8,409,975 

827,231 

0.67 

1977  . 

5,688,059 

130,663 

0.11 

1976  . 

6,034,047 

678,262 

0.56 

•As  originally  reported  by  the  company. 

□5  mos.  ended  Sept.  30  due  to  yr.  end  change. 


1981a 

$60,746,000 

$2,121,000 

$0.26 

1980 

236,565,000 

9,241,000 

1.32 

1979 

193,935,000 

7,031,000 

1.05 

1978 

137,167,000 

5,224,000 

0.80 

1977 

107,067,000 

4,730,000 

0.73 

1976 

96,584,000 

4,059,000 

0.63 

•As  originally  reported  by  the  company. 
‘Adjusted  for  the  2-for-1  split  in  May,  1981. 
□3  mos.  ended  March  31. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Campbell,  pres.  &  chief  oper.  officer;  F.  G.  Harvey,  v-p  and 
sec.,  P.  R.  Gendrorr,  Ottawa;  D.  A.  Hanson,  D.  L.  Torrey,  Mont¬ 
real;  D.  C.  H.  Stanley,  H.  W.  Macdonnell,  Toronto;  P.  P.  Saun¬ 
ders,  G.  T.  Guest,  Vancouver;  Thomas  Lohner,  Lucerne,  Swit¬ 
zerland;  D.  R.  Sobey,  Stellarton,  N.S. 

Key  Personnel  —  P.  G.  Sims,  v-p  &  treas.;  B.  W.  Scobie,  v-p, 
corp.  devel.;  R.  G.  Willox,  v-p.  corp.  planning. 

No.  of  Employees —  1 ,748  at  Dec.  3 1 ,  1980. 


Capital  Stock —  Author. 
Pref.  unlimited 

Cl.  A  conv.  unlimited 

Cl.  B  conv.  unlimited 


Outstand. 
700,000  sh. 
2,999,275  sh. 
438,740  sh. 


$1 .86  Pref.,  Ser.  A— Cum.,  redeem.,  conv.,  stated  value  $24. 
Conv.  into  cl.  A  or  B  com.  shs.  at  any  time  to  Oct.  15,  1989,  on 
sh.-for-sh.  basis  Non-redeem.  prior  to  Oct.  15,  1985,  except  in 
period  Oct.  15,  1983  to  Oct.  14,  1985;  if  aver.  mkt.  value  is  not 
less  than  125°/o  of  the  then  curr.  redemp.  price.  Redemption,  if 
applicable,  is  at  $25.20  per  sh.  on  or  after  Oct.  15,  1983,  and 
reducing  by  20c  per  sh.  p.a.  until  Oct  14,  1989  and  thereafter 
at  $24  per  sh. 

Cl.  A  and  B  com. — Stks.  are  interconv.  on  a  sh.-for-sh.  basis 
and  rank  equally  in  all  respects. 

Major  Shareholder— D.  R.  Sobey,  directly  and  indirectly 
held  17.8%  of  o/s  com.  shs.  at  Mar.,  1981. 


Capital  Changes  —  Com.  stk.  was  split  on  a  2  new  for  1  old 
basis  in  Dec.,  1968;  and  again  in  May,  1972;  on  Oct.  14,  1977; 
and  May  8,  1981. 

Dividends  —  Pref.,  Ser.  A  —  Initial  40c  per  sh.  pd.  Dec.  30, 
1980;  $1.86  p.a.  regularly  since  Cl.  A— Present  rate  of  48c 
per  sh.  p.a.  estab.  with  quarterly  pay.  of  12c  per  sh.  pd.  June 
30,  1981  (first  following  2-for-1  stk.  split).  Cl.  B  —  Pd.  at  an 
equivalent  rate  to  that  of  cl.  A  shs.  through  issuance  of  addi¬ 
tional  shs. 


Divds.  pd  on  cl.  A  shs.  in  recent  yrs.  as  follows: 


1973  . 

0.50 

1978  . 

0.70 

1974  . 

0.65 

1979  . 

0.66 

1975  . 

0.85 

1980  . 

0.80 

1976  . 

1.00 

1977  . 

0.77 

■0.14 

■Following  2-for-1  split. 


Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$21,200,000  in  l.-t.  debt,  incl,  $450,000  due  within  one  year. 
Details  are  as  follows: 

8y<%  S.F.  Debs.,  Ser.  A  — Dated  Mar.  1,  1973;  due  Mar.  1, 
1993.  Author.,  &  iss.,  $4,500,000;  o/s  Dec.  31,  1980, 
$4,000,000.  S.f.  to  retire  $250,000  p.a. 

11%%  S.F.  Debs.,  Ser.  B  — Due  Oct.  15,  1995.  Author,  and 
issued  $4,000,000;  o/s  at  Dec.  31,  1980,  $3,200,000.  S.f.  to 
retire  $200,000  p.a.  Privately  placed. 

1 1  %%  S.F.  Debs.,  Sec.  C  —  Due  Oct.  1,  1979.  Author.,  iss. 
&  o/s  $14,000,000.  S.f.  to  retire  $875,000  p.a.  commencing 
1984.  Placed  privately. 

Wholly  Owned  Subsidiaries 

Wajax  Industries  Ltd.  —  248  Steelcase  Rd.  E.,  Markham, 
Ont.  Distributes  construction,  materials  handling  and  forest  fire 
fighting  equipment,  and  supplies  equipment  supplies  and  ser¬ 
vices  to  the  natural  resource  industries. 

Wajax  International  Ltd. 

Wajax  Manufacturing  Ltd. — 6517  Cote  de  Liesse,  Mont¬ 
real,  Que.  H4T  1E6.  Manufactures  fire  fighting  pumps  in  Mont¬ 
real. 

Waterous  GM  Diesel  Ltd.  —  Distributes  diesel  engines. 

Wilco  Fire  Equipment  Co.  —  730  S.E.  Powell,  Portland,  Ore¬ 
gon. 

Wajax  Pacific  Fire  Equipment  Inc.  —  227  Andover  Park, 
Seattle,  Wash.  Manufactures  and  distributes  fire  fighting 
pumps  at  Seattle,  Washington. 

Wajax  UEC  Ltd. — 7400  Woodbine  Ave.,  Markham,  Ont. 
Manufactures  and  distributes  hydraulic  aerial  devices,  cranes, 
and  automotive  bodies. 

Niedner  Ltd. — 190  Cutting  St. ,  Coaticook,  Que.  J 1 A  2G3. 

Pacific  Fire  Control  Inc. — 65  Clinton  St.,  Malden,  Mass. 

Other  Subsidiaries  —  Wajax  Services  Ltd.,  Wajax  Hold¬ 
ings  Ltd.,  Wajax  Inc.,  National  Bearings  Ltd.,  Elvins  Equip¬ 
ment  Sales  Ltd.;  Elvins  Power  Products  Ltd.  Maritime  Hy¬ 
draulics  &  Machinery  Ltd.;  Waterous  Power  Products  Ltd. 


*  *Hiram  Walker  Resources  Ltd. 

Head  off.  — Suite  4200,  1  First  Canadian  Place,  P.O.  Box 
90,  Toronto,  Ontario.  M5X  1C5.  Trans.  Agent  Com.  &  Group 
1  and  5  Pref.  —  Canada  Permanent  Trust  Co.,  Calgary,  Halifax, 
Montreal,  Toronto  and  Vancouver.  Morgan  Guaranty  Trust  Co., 
New  York,  (com.  only).  Group  3  Pref. — Canada  Trust  Co.,  Cal¬ 
gary,  Halifax,  Montreal,  Saskatoon,  Toronto,  Vancouver,  and 
Winnipeg.  Listed — T,  M,  V,  Al,  N. 

Company— (Fed.,  1980).  Through  subsids.  the  co.  oper¬ 
ates  a  natural  gas  distribution  utility,  The  Consumers'  Gas 
Company  Ltd.;  operates  a  distilled  spirits  business,  Hiram 
Walker— Gooderham  Worts  Limited;  and  operates  an  oil  and 
gas  business  through  Home  Oil  Company  Limited. 

Effective  June  1,  1981,  the  co.'s  name  was  changed  to  its 
present  form  from  Hiram  Walker-Consumers  Home  Ltd.,  and 
the  Consumers'  Gas  division  was  reincorp.  as  a  wholly-owned 
subsid  under  the  name  The  Consumers’  Gas  Company  Ltd. 

Distilled  Spirits— Hiram  Walker-Gooderham  &  Worts  Lim¬ 
ited,  through  its  various  subsidiaries,  is  primarily  engaged  in 
the  manufacture  and  sale  of  distilled  spirits.  Most  of  the  prod¬ 
ucts  sold  are  manufactured  by  various  subsids.  in  Canada,  the 
United  States,  Scotland,  France,  Mexico  and  the  Argentine.  In 
addition,  the  co.  markets  in  both  Canada  and  the  United  States 
brands  produced  by  non-affiliated  companies  located  princi¬ 
pally  in  Europe. 

Principal  Operating  Subsidiaries:  Hiram  Walker  &  Sons 
Limited— 100%;  Hiram  Walker  &  Sons  (Scotland)  Limited  — 
100%;  Hiram  Walker  &  Sons,  Inc.— 100%;  Hiram  Walker 
Incorporated — 100%;  Corby  Distilleries  Limited  —  53%;  W. 
A.  Taylor  &  Company— 100%;  Maidstone  Wine  &  Spirits, 
Inc. —  100%;  Courvoisier  Limited — 100%;  Kahlua,  S.A. — 
100%.  ' 

Natural  Resources— Home  Oil  Company  Limited  carries  out 
exploration  mainly  in  Canada  and  the  United  States,  and  to  a 
lesser  extent  in  Australia,  Guyana  and  other  areas.  Major  pro¬ 
ducing  properties  are  in  Alberta  and  B.C.  Prod,  is  also  obtained 
from  props,  in  the  U.S.  Home  owns  a  natural  gas  pipeline  sys¬ 
tem  in  Alberta  and  underground  facilities  for  the  storage  of 
liquified  petroleum  gases  in  Kansas  and.  Alberta.  Home  also 
has  interests  in  another  major  pipeline  system  in  Alberta  and  a 
large  number  of  gas  processing  plants  in  Alberta  and  British 
Columbia  and  markets  LPG  in  Canada  and  the  United  States. 
Other  major  assets  of  Home  include  invest,  in  Panarctic  Oils 
Limited,  an  oil  sands  lease  in  Northeastern  Alberta,  undevel¬ 
oped  coal  props,  in  Alberta  and  B.C.  and  a  gold/silver  mine  in 
Nevada. 

In  early  1981,  the  co.  bought  oil  and  gas  props,  from  Davis 
Oil  Co.  in  the  U.S.  for  approx.  US$600  million. 

Principal  Subsidiary  Companies:  Home  Petroleum  Corpo¬ 
ration —  100%;  Scurry-Rainbow  Oil  Limited — 88.52%;  Plains 
Petroleums  Limited  —  72.2%;  Westcoast  Oil  &  Gas  Corp. — 
100%;  Federated  PipeLine  Ltd.  —  50%;  Panarctic  Oils  Ltd. — 

5.5%. 

Gas  Utility — The  Consumers'  Gas  Company  Ltd.,  is  a  major 
natural  gas  distribution  company,  serving  residential,  commer¬ 
cial,  industrial  and  other  customers  in  areas  of  central  and 
eastern  Ontario,  including  Metropolitan  Toronto,  Ottawa  and 
the  Niagara  Peninsula.  In  addition,  Consumers’  distributes  nat¬ 
ural  gas  in  and  around  Hull,  Quebec,  and  a  small  portion  of  New 
York  State. 

Principal  Subsidiaries:  Society  Gazifiere  de  Hull,  Inc. — 
100%;  St.  Lawrence  Gas  Company,  Inc. — 100%;  Niagara 
Gas  Transmission  Limited — 100%;  Underwater  Gas  Devel¬ 
opers  Limited — 100%;  Tecumseh  Gas  Storage  Limited  — 

50%. 

Ranking  in  FP  500 — 24  by  sales. 

Directors — H  C.  Hatch,  Sr.,  chm.,  Windsor;  W.  P  Wilder, 
pres.  &  chief  executive  officer,  Toronto;  A.  E.  Downing,  exec, 
v-p,  H.  C.  Hatch,  Jr.,  exec,  v-p,  Windsor;  R.  W.  Martin,  exec, 
v-p,  Toronto;  A  M  McIntosh,  exec,  v-p,  Calgary;  Dr.  G.  C.  A. 
Cook,  Toronto;  R.  E.  Cross;  C.  T.  Fisher  III,  Detroit;  J.  K.  Grant, 
Peterborough;  G.  C.  Gray.  A.  G.  S.  Griffin,  Toronto;  The  Hon.  H. 
W.  Hays,  Calgary;  R.  S.  Hurlbut,  H.  N.  R.  Jackman,  G.  E.  Jack- 
son,  Toronto;  J.  Jefferey,  London,  Ontario;  P.  J.  G.  Kidd, 
Windsor;  A.  T.  Lambert,  Toronto;  O.  E.  B.  Low,  Ottawa;  P.  L.  P. 
Macdonnell,  Edmonton;  F  H.  Newman,  St.  Catharines,  Ontario; 
E.  G.  Odette,  Toronto;  Mrs.  A.  F.  W.  Plumptre,  Ottawa;  A.  R. 
Poyntz,  Toronto;  J.  T.  Sapienza,  Washington,  D.  C.;  R.  C.  Scriv¬ 
ener,  Toronto;  R.  J.  Tebbs,  Windsor;  Noah  Torno,  Toronto;  S.  G. 
Olson,  Sequim,  Wash. 

Key  Personnel  —  A.  R.  McCallum,  Sr.  v-p  fin.  and  chief  fin.of- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


SURVEY  OF  INDUSTRIALS  1981 


549 


ficer;  B.  F.  MacNeill,  v-p  and  treas.;  E.  W.  H.  Tremain,  v-p  and 
sec.;  A.  L.  Anderson,  v-p  &  contr. 

No.  of  Employees — Approx.  17,000  at  Sept.,  1980. 


Capital  Stock —  Author. 

Preference 

Outstand 

Par 

Group  1  *250,000  sh. 

$100 

5 14%  Ser.  A 

37,121  sh. 

514%  Ser.  B 

66,64 1  sh 

5%  Ser.  C 

21,275  sh. 

Group  2  *6,000,000  sh. 

Group  3  *8,000,000  sh. 

nil 

25 

9%  1  st  Ser. 

$20 

Group  4  20,000,000  sh. 

733,358  sh. 

$25 

Group  5  *20,000,000  sh. 

nil. 

$25 

714%  1st  Ser. 

13,876,829  sh. 

Group  6  *2,000,000,000  sh. 

nil 

0.02 

Common  §  100,582,292  sh. 

68,889,823  sh 

n.p.v. 

•Original  amount;  subsequently  reduced  through  cancella¬ 
tion  of  shares  redeemed 

§Of  which  754,344  shares  were  reserved  at  Sept.  30,  1980, 
for  exercise  of  stock  options. 

Note  —  In  connection  with  the  reorganization  on  June  1, 
1981,  the  pfce  shs.,  group  1,  became  shs.  of  The  Consumers' 
Gas  Company  Ltd  which  originally  issued  them.  Groups  3  and 

5  pfce.  shs.  and  com.  shs  were  exchanged  on  a  sh.-for-sh. 
basis  for  shs  of  Hiram  Walker  Resources.  Ltd. 

5 14%  Pfce  Group  1,  Ser.  A  —  Entitled  to  $5.50  p  a.,  cum. 
Redeem,  at  $101.  Retirement  fund  commencing  Jan.  1959. 
Non-voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per 
sh.  and  elects  2  directors. 

5 14%  Pfce.  Group  1,  Ser.  B  —  Entitled  to  $5.50  p  a.,  cum. 
Redeem,  at  $101.  Retirement  fund  commencing  Jan.  1961. 
Other  provisions  same  as  for  Ser.  A. 

5%  Pfce.  Ser.,  Group  1,  Ser.  C  —  Entitled  to  $5  p.a  ,  c-um. 
Placed  privately.  Retirement  fund  required  to  be  maintained  at 
$60,000. 

Pfce.  Group  2 — Subject  to  prior  rights  of  pfce.  shares,  group 
1,  but  senior  to  pfce  shares,  group  3.  Issuable  in  series. 

Pfce.  Group  3 — Subject  to  prior  rights  of  pfce.  shs.,  groups  1 
and  2. 

9%  Pfce.  Group  3,  1st  Ser.  —  Entitled  to  $1.80  p.a  ,  cum. 
Redeem,  after  Nov.  1,  1977  at  $21  40  per  sh.  to  and  incl.  Nov 
1,  1981;  thereafter  at  amounts  decreasing  to  $20  per  sh.  from 
Nov.  2,  1984.  In  liquidation,  entitled  to  $20  a  sh.  plus  accrued 
divds.,  if  voluntary,  $21.80  per  sh.  prior  to  Nov.  1,  1979;  there¬ 
after,  at  current  redemption  rate,  plus  accrued  divds.  in  each 
case.  Retirement  fund  beginning  Jan.  1980.  Conv.  into  com. 
shs.  to  Nov.  1,  1984,  at  $15  per  com.  sh. 

Pfce.  Group  4 — Subject  to  prior  rights  of  pfce.  groups  1-3. 

Pfce.  Group  5 — Subject  to  prior  rts.  of  groups  1-4 

714%  Pfce.,  Group  5,  1st  ser.  —  Entitled  to  $1.8714  p.a.  cum. 
Not  redeem,  before  Jan.  1,  1982  and  not  redeem,  prior  to  Jan 
1,  1985  unless  weighted  avge  price  of  common  shs.  of  co. 
have  traded  at  125%  of  conv.  price  for  not  less  than  20  days 
prior  to  redemption;  thereafter  redeem,  at  $26,875  to  Dec.  31, 
1985,  $26.25  to  Dec.  31,  1987.  $25,625  to  Dec.  31,  1989  and 
$25  per  sh.  thereafter.  Conv  to  com.  shs.  of  co.  at  price  of  $28 
per  sh.  to  Dec.  31,  1989.  One  vote  per  sh. 

Pfce.  Group  6  —  Subject  to  prior  rts.  of  groups  1-5. 

Capital  Stock  Changes  —  Group  1,  pfce.  shs.  exchanged 
for  shs.  of  The  Consumers'  Gas  Co.  Ltd  on  June  1,  1981;  all 
other  stk.  exchanged  on  sh.-for-sh.  basis  into  shs.  of  Hiram 
Walker  Resources  Ltd.  with  same  rights,  etc. 

Dividends  —  514%  Pref.  Group  1 — Entitled  to  $5.50  per  sh. 
p.a.  pay  quarterly  Jan.,  Apr.,  July,  and  Oct.  1 , 5%  Pref.  Group 
1  —  Entitled  to  $5.00  per  sh.  p.a.  pay.  quarterly  Jan.,  Apr.,  Jul., 

6  Oct.  9%  Pref.  Group  3  — Entitled  to  $1.80  per  sh.  p.a  pay. 
quarterly,  Jan.,  Apr.,  July  and  Oct.  1  714%  Convertible  Pref. 
Group  5— Entitled  to  $1.8714  per  sh.  p.a.  quarterly  pd.  Jan., 
Apr.,  July  and  Oct.  1  All  pd.  regularly.  Common  — Present  rate 
of  $  1 .32  pa.  per  sh.  estab.  with  quarterly  pay.  of  33c  per  sh.  on 
July  1,  1980.  (First  foil,  amalg.) 

Previously,  a  rate  of  $1.14  per  sh.  p.a.  pd.  quarterly  from 
Jan.  1,  1978  to  Oct.  1,  1978,  incl.  Com.  divds.  declared  for 
recent  fiscal  years  have  been  as  follows: 


1969  . 

$0.72 

1975-76  ... 

$1.00 

1970  . 

0.74 

1977  . 

1.08 

1971  . 

0.82 

1978  . 

1.14 

1972-73  ... 

0.88 

1979-80  . . . 

1.32 

1974  . 

0,91 

Long-term  Debt  —  At  Sept.  30,  1980  debt  o/s  totaled 
$742,466,000  as  follows: 


Consumers’  Gas  Co.  Ltd. 


Due  Date 

O/s 

First  Mtge.  S.F.  Bonds 

$000 

5 '4%  Series  C . 

1983 

10,589 

4.85%  Series  D . 

1985 

1 1,053 

8%%  Series  E . 

1993 

54,863 

8%  Series  F . 

1993 

16,383 

8%%  Series  G . 

1994 

18,493 

9 Vfe %  Series  H . 

1995 

28,485 

1 1  %%  Series  1 . 

1994 

14,170 

1 1 14%  Series  J . 

,  1996 

19,800 

10%%  Series  K . 

1996 

46,008 

Other . 

S.F  Debentures 

2,550 

614%  . 

1983 

5,148 

7%  . 

1981 

5,600 

6 '/}  °/o  . 

1982 

3,996 

6*;% . 

1984 

5,367 

6%%  . 

1985 

1 1,386 

8%%  . 

1991 

40,454 

84%  . 

1992 

27,338 

9.60% . 

1997 

70,000 

10.45% . 

1999 

80,000 

471,688 

Public  issues  are  as  follows: 

First  Mortgage  S.F.  Bonds:  Author.,  no  set  amount  Issued 
in  series. 

Trustee  (all  issues)  —  Canada  Permanent  Trust  Co. 

5'/2%  Series  C:  Dated  Jan.  15,  1963;  due  Jan.  15,  1983.  Int. 
Jan.  and  July  15.  Issued  $20,000,000;  o/s  at  Sept.  30,  1980, 
$10,589,000. 

Redeem,  at  104.75  on  or  before  Jan.  15,  1964,  premium, 
dec.  V*  of  1%  p.a.  to  Jan.  15,  1981;  thereafter  at  par.  Annual  s.f. 
Jan.  15  each  year  to  retire  $410,000  in  1967,  increasing  by 
varying  amounts  to  $910,000  in  1982.  Secured  by  first  fixed 
and  specific  mortgage 

8%%  Series  E:  Dated  Oct.  17,  1972,  due  Oct.  15,  1993.  Int. 
Apr.  and  Oct.  15.  Issued  $60,000,000;  o/s  at  Sept.  30,  1980, 
$54,868,000. 

Redeem  at  108.625  from  Oct.  15.  1975,  thereafter  prem 
deer,  by  0.65  of  1%  p.a.  to  100. 1 75  from  Oct.  15,  1988;  thereaf¬ 
ter  at  par.  Annual  s.f.  due  Oct.  15  each  year  to  retire  $840,000 
in  1976,  incr.  each  year  by  varying  amts,  to  $3,155,000  in 
1992. 

8%  Series  F:  Dated  Oct.  17,  1972;  due  Oct.  15,  1993.  Int. 
Apr.  and  Oct.  15.  Issued,  $14,728,000  Cdn.  ($15,000,000 
U  S  );  o/s  at  Sept  30,  1980,  $16,383,000  (US$15,000,000). 

Redeem,  at  108.00  from  Oct.  15,  1975,  thereafter  prem. 
deer,  by  0.60  of  1%  p.a.  to  100.20  from  Oct.  15,  1988;  thereaf¬ 
ter  at  par.  S.f.  pay.  Oct.  15  each  year  to  retire  $222,000  in  1976 
incr.  each  year  by  varying  amts,  to  $76 1 ,000  in  1 992. 

10%%  Series  K:  Dated  Feb  24,  1976;  due  Mar.  15,  1996. 
Issued  $50,000,000;  o/s  at  Sept.  30,  1980,  $46,008,000. 

Redeem,  at  110.875  from  Mar.  15,  1980,  thereafter  prem. 
deer,  by  0.75  of  1%  p.a.  to  101.125  from  Mar.  15,  1993;  there¬ 
after  at  par.  Annual  s.f.  due  Mar.  15  each  year  to  retire 
$2,030,000  p.a.  in  1980-95  incl.  Additional  s.f.  payments  of  up 
to  $500,000  p.a  may  be  made  Mar.  15,  1982-95  incl. 

Sinking  Fund  Debentures:  Author.,  no  set  amount,  but  sub¬ 
ject  to  restrictions  set  forth  in  trust  deed.  All  issues  rank  pari 
passu. 

Note  —  Int.  on  s.f.  debs  due  in  1982,  1984  and  1985  raised 
14%  in  1980. 

614%  S.F.  Debentures  —  Dated  June  1,  1962;  due  June  1, 
1982.  Interest  June  and  Dec.  1  Issued  $10,000,000;  o/s  at 
Sept.  30,  1980,  $3,996,000. 

Redeem,  at  106  on  or  before  June  1,  1965,  premium  deer,  by 
0.40  of  1%  each  year  to  June  1,  1979;  thereafter  at  par;  for  s.f. 
purposes  at  100.75  before  June  1 ,  1978,  and  thereafter  at  par 
S.f.  June  1  each  yr.  commencing  1966  of  $243,000  incr. 
annually  to  $544,000  in  1981. 

Trustee — Crown  Trust  Co. 

6%  S.F.  Debentures  —  Dated  Jan  15,  1964;  due  Jan.  15, 
1984.  Int  Jan.  and  July  15.  Issued  $1  1,000,000;  o/s  at  Sept. 
30,  1980,  $5,367,000 

Redeem,  at  105.75  on  or  before  Jan.  15,  1967,  premium 
deer.  0.375  of  1%  each  year  to  Jan  15,  1982,  thereafter  at  par. 
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For  s.f.  purposes  redeem,  at  100.50  before  Jan.  15,  1981, 
thereafter  at  par.  S.f.  Jan.  15  each  year  starting  1968  of 
$262,000,  incr.  annually  to  $374,000  in  1973. 

Trustee  —  Crown  Trust  Co. 

6%%  S.F.  Debentures— Dated  May  12,  1965;  due  May  15, 
1985.  Int.  May  and  Nov.  15.  Issued  $20,000,000;  o/s  at  Sept. 
30,  1980,  $1 1,386,000. 

Redeem,  at  105.625  on  or  before  May  15,  1968;  thereafter 
at  105.25  on  or  before  May  15,  1969;  premium  deer,  by  0.350  of 
1%  each  year  to  May  15,  1983;  thereafter  at  par.  Annual  s.f. 
May  15  each  year,  beginning  with  $476,000  in  1969,  incr.  to 
$1,098,000  in  1984. 

Trustee — Crown  Trust  Co. 

8%%  S.F.  Debentures— Dated  Feb.  3,  1971;  due  Feb.  1, 

1991.  Int.  Feb.,  and  Aug.  1.  Issued  $50,000,000;  o/s  at  Sept. 
30,  1980,  $40,454,000. 

Redeem,  at  108.125  on  or  before  Feb.  1,  1974;  premium 
deer.  0.625  of  1%  p.a.  to  1986;  thereafter  at  par.  Not  redeem, 
prior  to  Feb.  1986,  for  refunding  purposes  at  an  interest  rate  of 
cost  of  less  than  8 %%  p.a.  S.F.  of  $1,100,000  in  1975  and 
1976,  incr.  by  $100,000  p.a.  (approx.)  to  1987;  thereafter  by 
$200,000  p.a.  to  $3,000,000  in  1990. 

Trustee — National  Trust  Co.  Ltd. 

8 '/>%  S.F.  Debentures — Dated  Feb.  15,  1972;  due  Feb.  15, 

1992.  Int.  Feb.  and  Aug.  15.  Issued  $32,000,000;  o/s  at  Sept. 
30,  1980,  $27,338,000. 

Redeem,  at  108  on  or  before  Feb.  15,  1975,  premium  deer, 
thereafter  0.625%  each  year  to  1987  and  thereafter  at  par. 
Non-callable  to  Feb.  15,  1987  for  refunding  below  8'/2%.  Annual 
s.f.  Feb.  15  in  each  year  beginning  with  $633,000  in  1976  and 
incr.  to  $2,008,000  in  1991. 

Trustee — Crown  Trust  Co. 

9.60%  S.F.  Debentures — Dated  Sept.  29,  1977;  due  Oct.  1, 
1997.  Int.  Apr.  and  Oct.  1.  Issued  and  o/s,  $70,000,000. 

Redeem,  at  109.60  on  or  before  Oct.  1,  1981,  premium  deer, 
thereafter  0.65%  each  yr.  to  1987;  thereafter  premium  deer. 
0.70%  each  yr  to  1993;  thereafter  redeem,  at  100.75;  thereaf¬ 
ter  at  par.  Non-callable  prior  to  Oct.  1 ,  1992  for  refunding  below 
9.60%.  Mandatory  and  optional  s.f.  to  retire  up  to  $2,100,000 
p.a.  in  the  yrs.  1981  and  1982;  $2,800,000  in  1983  to  1989, 
incl.;  $3,150,000  in  1990;  and  $4,900,000  in  1991  to  1996, 
incl. 

Trustee — National  Trust  Co.  Ltd. 

10.45%  S.F.  Debentures — Dated  May  1,  1979;  due  May  1, 
1999.  Int.  May  and  Nov.  1.  Issued  and  o/s  at  Sept.  30,  1979, 
$80,000,000. 

Redeem,  at  $110.45  on  or  before  May  1,  1980;  thereafter 


Public  issues  as  follows: 

614%  Collateral  Trust  Bonds;  Dated  Apr.  1,  1963;  due  Apr. 
1,  1983.  Principal  and  interest  (Apr.  and  Oct.  1).  Canadian 
funds.  Authorized  and  issued  $15,000,000;  o/s  at  Sept.  30, 
1980,  $3,000,000. 

Redeem,  on  pro  rata  basis  to  nearest  $1,000  on  or  before 
Apr.  1,  1965,  at  106.25,  premium  reducing  each  yearto  100.30 
in  1982,  and  at  par  thereafter  to  maturity;  redeemable  for 
sinking  fund  at  par. 

Sinking  fund  of  $1,000,000  annually  Mar.  1  each  year,  1969- 
82,  inclusive,  plus,  at  Home’s  option,  5  additional  amounts  up  to 
$500,000  each  beginning  Mar.  31,  1975.  Co.  may  purchase 
bonds  but  will  not  receive  sinking  fund  credit  for  bonds  pur¬ 
chased  or  redeemed. 

Trustee — Royal  Trust  Co. 

9%%  Debentures:  Dated  July  1,  1976;  due  July  1,  1986. 
Author,  and  issued,  US  $25,000,000;  o/s  Sept.  30,  1979, 
$21,872,000  (US$22,500,000). 

Redeemable  in  12-mo.  periods  commencing  July  1,  1978  at 
106,  premium  reducing  each  year  to  100.50  in  1985  plus 
accrued  interest  in  each  case. 

Trustee — Montreal  Trust  Co. 

Hiram  Walker-Gooderham  &  Worts  Ltd. 

Unsecured  debentures  due  December  15, 


1980:  $000 

At  9%%  .  20,000 

At  9’/2%  ($30,000,000  U.S.)  .  34,707 

Term  bank  loan .  10,306 

Other .  1 1 .758 

76,771 


Public  issue  as  follows: 

9%%  Unsecured  Debs.:  Dated  Oct.  31,  1978;  due  Oct.  31, 
1998.  Princ.  and  int.  (Apr.  30  and  Oct.  31)  Canadian  funds. 
Author.,  issued  and  o/s,  $60,000,000. 

Redeem,  at  109.875  in  12-mos.  period  ending  Oct.  31,  1979; 
thereafter  at  109.35  in  12-mos.  period  ending  Oct.  31,  1980; 
thereafter  premium  decreasing  by  0.55%  each  yr.  to  1996; 
thereafter  at  par.  Non-callable  to  Oct.  31 ,  1993,  for  refunding  at 
lower  int.  rate.  Mandatory  s.f.  to  retire  $3,000,000  princ.  amt. 
on  Oct.  31  in  each  of  yrs.  1984  to  1997,  incl.  in  addition,  co.  will 
have  non-cum.  right  to  make  options  s.f.  pay.  to  retire  up  to 
$600,000  princ.  amt.  on  Oct.  31  in  each  of  yrs.  1984  to  1997, 
incl. 

Trustee — Canada  Trust  Co. 
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prem.  deer.  0.60%  each  yr.  to  1993;  thereafter  pr.  deer.  0.65% 
each  yr.  to  1996;  thereafter  redeem,  at  par.  Non-callable  prior 
to  May  1,  1994  for  refunding  below  10.45%.  Mandatory  and 
optional  s.f.  to  retire  up  to  $2,400,000  in  the  yrs.  1985  to  1988; 
$3,200,000  in  1989  to  1992  incl.;  and  $4,800,000  in  1993  to 
1998  incl. 

Trustee — National  Trust  Company  Ltd. 

6%  (formerly  5'/a%)  Conv.  S.F.  Debentures— Dated  Feb. 
12,  1969;  due  Feb.  1,  1989.  Interest  Feb.  and  Aug.  1  Issued 
$60,000,000;  o/s  at  Sept.  30,  1980,  $5,148,000. 

Redeem,  at  105.50  on  or  before  Feb.  1,  1976,  premium 
thereafter  deer,  'h  of  1%  each  year  to  1986,  and  thereafter  at 
par.  Amended  s.f.  requirements  call  for  annual  payments  of 
approx.  $2,500,000  in  1980-82  incl. 

Were  conv.  into  com.  shs.  at  price  of  $21,922  per  sh.,  up  to 
Feb.  1,  1979. 

Previous  Long-Term  Debt 

7%  S.F.  Debentures — Dated  Dec.  18,  1959;  due  Dec.  15. 
1979.  Int.  June  and  Dec.  15.  Issued  $10,000,000;  o/s  at  Sept. 
30,  1979,  $4,000,000,  all  retired  at  maturity. 

Trustee — Crown  Trust  Co. 

6'/2%  S.F.  Debentures— Dated  Feb.  15,  1961;  due  Feb.  15, 
1981.  Interest  Feb.  and  Aug.  15.  Issued  $14,000,000;  o/s  at 
Sept.  30,  1980,  $5,600,000,  all  retired  at  maturity. 

Trustee — Crown  Trust  Co. 

Home  Oil  Company  Limited 

1 1.50%  Secured  Bonds,  due  Apr.  1,  1986  . 

6.25%  Coll.  Trust  Bonds,  due  Apr.  1,  1983 . 

9.50%  Debentures,  due  July  1,  1986  . 

9.875%  Unsec.  Debs.,  due  Oct.  31,  1998 . 

7.25 %  Subord.  Debs,  due  1988 . 

Bank  loans . 

Other . 

194,007 


(As  shown  in  the  latest  annual  report) 


$000 


Cash  &  equivalent  . . . 

Inventories  . 

Investments . 

Fixed  assets,  net ... . 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal  years  ended  Sept.  30: 

1980 

1979 

$000 

Revenue  . 

2,563,449 

2,144,230 

Deprec.  &  amort.,  etc . 

86,050 

45,290 

Interest  charges . 

1 17,907 

75,071 

Income  tax  provision  . 

130,922 

93,366 

Equity  income  . 

9,910 

10,462 

Net  income,  operations . 

239,522 

177,164 

Extraordinary  items . 

Net  income  . 

239,522 

177,164 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.18 

$2.56 

On  net  income  . 

$3.18 

$2.56 

$000 


86,149 

978,241 

134,113 

1,976,867 

3,610,660 

917,356 

671,354 

1,601,423 

534,933 

364,755 


97,017 

835,847 

296,070 

886,821 

2,447,447 

519,732 

546,103 

1,130,205 

713,426 

231,145 


$8,625 

Fiscal 

Net  inc. 

Earns,  per 

3,000 

Year 

Revenue# 

oper.e 

com.  sh. 

25,644 

1980  . 

$2,563,449,000 

$239,522,000 

$3.18 

60,000 

1979  . 

2,144,230,000 

177,164,000 

2.56 

1 1,267 

1978  . 

1,892,221,000 

154,378,000 

n.a. 

71,728 

1977  . 

1,556,726,000 

1 14,410,000 

n.a. 

13.743 

1976  . 

1,403,233,000 

88,330,000 

n.a. 

•As  stated  in  1980  annual  report. 
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*Wall  &  Redekop  Corporation 

Head  Off.  —  520-601  West  Broadway,  Vancouver,  B.C. 
Telephone — (604)  872-3555.  Trans.  Agent — Montreal  Trust 
Co.,  Toronto,  Vancouver.  Listed — V,  T. 

Company  —  (B.C.  amalg.  1969).  Engaged  in  a  wide  range  of 
real  estate  and  related  operations  in  the  Vancouver  and  Victo¬ 
ria  areas  of  B.C.  Also  engaged  in  feed  farm  operations  in  the 
Abbotsford /Clearbrook  area  of  B  C.  and  in  the  sale  of  lumber 
and  building  supplies. 


Directors  —  Peter  Wall,  chm.;  Peter  Redekop,  pres.;  A  D. 
Perley,  Vancouver:  John  Redekop,  v-p,  valley  division,  Mats- 
qui;  C.  G.  Baldwin,  Clearbrook;  all  B.C. 

Key  Personnel— Dennis  Facer,  v-p  land  and  construction 
div.;  Gary  Strother,  v-p  U.S.  oper.;  Susan  Dosot,  sec.  &  admin¬ 
istrator;  Jim  Rogers,  v-p  real  estate  div. 

No.  of  Employees — 473  at  Jan.  31,  1981. 

Capital  Stock —  Author.  Outstand  Par 

Common  3,000,000  sh.  1,825,640  sh.  n.p.v. 


Proposed  Capital  Change — Shldrs.  to  be  asked  to  vote  on 
a  proposed  3-for-1  split  at  a  meeting  in  June,  1981. 

Dividends  —  Divds.  of  15c  June  2,  1980;  25c  Feb.  15,  1980; 
15c  June  29,  1979  and  10c  Jan.  31,  1979  have  recently  been 
paid.  An  extra  divd.  of  $1.00  per  sh.  was  pd.  Apr.  15.  1981. 
Divds.  pd.  in  recent  fiscal  yrs.  as  follows: 

1972  .  $0,025  1977  *$0.10 

1973  .  *0.05  1978  *0.05 

1974-75...  *0.085  1979  0.25 

1976  .  *0.05  1980  0.40 


*Tax  deferred 


Long-Term  Debt  —  As  at  Jan.  31,  1981,  co.  had  o/s 
$1,164,400  s.f.  deb.;  $29,295,261  in  mtges.  and  advances  and 
$5,144,248  in  bank  indebtedness. 

8%  S.F.  Debentures  Series  A  —  Dated  Apr.  15,  1969;  due 
Apr  15,  1987.  Int.  Apr.  and  Oct.  15.  Author.  &  issued, 
$1,500,000;  o/s  on  Jan.  31,  1981,  $1,164,400. 

Redeem,  after  Apr.  15,  1973  at  106.660  to  Apr.  14,  1972; 
thereafter  prem.  deer.  0.444  of  1%  p.a.  to  Apr.  14,  1986;  there¬ 
after  at  par  plus  accrued  int.  in  each  case.  S.f.  to  retire  $50,000 
in  each  of  the  years  1975  to  1979  incl. ;  and  $75,000  in  each  of 
the  years  1980  to  1986,  incl. 

Trustee — Montreal  Trust  Co. 


Wholly  Owned  Subsidiaries  —  Wall  &  Redekop  Realty 
Ltd.;  Pinecrest  Poultry  Farms  Ltd.,  Cloverdale  Lumber  & 


Plywoods  Ltd.;  Southland  Developments  Ltd.;  Redekop 
Bros.  Farms  Ltd.;  Van  Rich  Holdings  Ltd.;  Elliot  Mortgage 
and  Investments  Co.  Ltd. 


*Wardair  International  Ltd. 

Head  Off. — 2201  Toronto-Dominion  Tower,  Edmonton  Cen¬ 
tre,  Edmonton,  Alta.  T5J  0K4  Telephone  —  (403)  423-4466. 
Trans.  Agent — Montreal  Trust  Co.,  Edmonton,  Toronto,  Van¬ 
couver.  Listed  —  V.  T. 

Company — (Alta.  1953).  Conducts  international  and  do¬ 
mestic  charter  air  service  and  retail  and  wholesale  tour  opera¬ 
tions.  Principal  operations  conducted  from  Vancouver,  Edmon¬ 
ton,  Calgary,  Winnipeg,  Toronto,  Montreal,  Honolulu,  Hawaii 
and  London,  Eng. 

Capital  expenditures  amounted  to  $20,619,000  in  1980 
($39,301,000  in  1979). 

Ranking  in  FP  500- —  182  by  sales. 

Directors — M.  W.  Ward,  chm.  &  pres.;  T.  L.  Spalding,  sr.  v-p; 
G.  D.  Curley,  v-p,  oper.;  M.  D.  Ward,  sec.-treas.;  Edmonton;  W. 
T.  Brown,  J.  N.  Hyland,  Vancouver. 

Key  Personnel  —  B  Walker,  v-p,  marketing;  D.  W.  Rouse, 
exec.  asst,  to  pres.;  B.  R.  Corbett,  dir.,  industrial  relations;  R. 
N  Driscoll,  dir.,  tax  planning  &  benefit  plans;  E.  Lysyk,  dir., 
corp.  security  &  safety;  N.  J.  Parsons,  dir.,  fin.  planning  &  fore¬ 
cast;  I.  C.  Wilkie,  dir.,  legal  services;  J.  L.  Shaffer,  dir.,  cus¬ 
tomer  rel.  &  consumer  affairs;  P.  D.  Ingham,  dir.,  purch.;  T.  S. 
Currie,  dir.,  fin.  opers. 

No.  of  Employees  —  2,202  average  in  1980. 

Capital  Stock —  Author.  Outstand  Par 

1 2%  Pref.  300,000  sh.  150,000  sh.  $10 

Com.  5,000,000  sh.  3,287,570  sh.  n.p.v. 

12%  Pref.  —  Privately  held.  Conv.  on  the  basis  of  1  pref.  for 
3Va  com.  shs.  Purch.  fund  to  retire  $300,000  pref.  shs.  p.a.  incl. 
amt.  conv. 

Major  Shareholder — M.  W.  Ward  holds  72%  of  o/s  com. 
shs.  and  all  o/s  pref.  shs. 

Dividends  —  Common  —  Divds.  omitted.  Previously,  per  sh. 
pd.  July  14,  1978,  July  15,  1977  and  July  15,  1976  (initial). 

Long-Term  Debt 

Secured  Income  Debentures — Dated  June  9,  1978,  series 
A,  B  and  C  in  US  funds  and  series  D  in  Canadian  funds.  Secured 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper  . 
On  net  income  . 


Cash  &  equivalent . 

Inventories  . 

Revenue  properties  (net) 

Fixed  assets,  net . 

Total  assets 

Mortgages  payable  . 

Long-term  debt . 

Shareholders'  equity  .... 

Working  capital  . 

Cash  Flow  . 


Fiscal 
Year 
1981  . 
1980  . 
1979  . 
1978  . 
1977  . 
1976 


Revenue* 
$49,713,592 
35,669,859 
24,382,822 
23,156,910 
26,262,628 
24,555,426 


1981 


1980 


49,714 

35,670 

460 

439 

2,835 

2,632 

3,269 

2,039 

2,805 

2,039 

2,805 

2,039 

$1.54 

$1.12 

$1.54 

$1.12 

$nnn 

23,684 

21,976 

31,550 

32,040 

899 

881 

63,868 

60,327 

29,295 

29,429 

6,308 

9,898 

13,1 13 

10,582 

4,190 

4,510 

Net  inc. 

Earns  per 

oper.* 

com.  sh. 

$2,805,445 

$1.54 

2,039,168 

1.12 

848,555 

0.46 

699,141 

0.38 

703,995 

0.39 

576,229 

0.32 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


1979 


Revenue  . 

Deprec  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 
Year 
1980  . 
1979  . 
1978  . 
1977  . 
1976  . 
1975  . 


Revenue* 
$301,359,000 
198,508,000 
143,059,000 
1  10,665,000 
75,974,806 
70,923,299 


.  $000 


301,359 

215,678 

18,381 

17,1 13 

22,237 

21,563 

21,725 

d2,417 

21,725 

d2,417 

$6.55 

$d  1 .02 

$6.55 

$d  1 .02 

$000 

79,379 

46,273 

7,784 

6,586 

248,891 

251,298 

346,886 

313,332 

122,010 

87,806 

176,296 

201,573 

40,525 

19,283 

d26,091 

d28,295 

45,931 

7,896 

Net  inc. 

Earns,  per 

oper.* 

com.  sh. 

$21,725,000 

$6.55 

d2, 417, 000 

dl.02 

5,409,000 

1.45 

3,834,000 

1.08 

1,036,649 

0.22 

4,277,615 

1.20 

•As  originally  reported  by  the  company. 


•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 


552 


THE  FINANCIAL  POST 


by  various  assets.  At  Dec.  31,  1980,  $187,951,000  available, 
as  held  by  trustee  for  future  drawdown.  Repay,  in  s.a.  amounts 
from  Nov.  30,  1979  to  1987. 

Trustee  — National  Trust  Co. 

10%  Conditional  Purchase  Agreement — Due  Apr.  1983. 
O/s  at  Dec.  31,  1980,  $9,525,000. 

Other  long-term  debt  o/s  at  Dec.  31,  1980,  $9,901,000  in 
notes  and  term  loans. 

Previous  Long-Term  Debt 

6  Vi  %  Conv.  Debentures,  Ser.  A— Dated  Sept.  15,  1967; 
due  Sept.  15,  1982.  Called  for  redemption  at  $102.60  on  Oct.  2, 
1978.  Were  convert,  into  com.  shs.  at  $7.00  per  sh.  to  Sept.  16, 
1974. 

Trustee  —  Montreal  Trust  Co. 

Wholly  Owned  Subsidiaries — International  Vacations 
Ltd.;  Wardair  Jamaica  Ltd.;  Wardair  Canada  (1975)  Ltd.;  and 
its  subsid.,  Redrock  Reinsurance  Ltd.;  Wardair  Hawaii  Ltd. 
Wardair  Equipment  Ltd. 


*Wamaco  of  Canada  Limited 

Head  Off.  —  St.  Lawrence  St.,  Prescott,  Ont.  KOE  1T0.  Tele¬ 
phone— (613)  925-3313.  Trans.  Agent— Montreal  Trust  co., 
Montreal.  Listed — T. 

Company — (Dorn,  by  amalg.  1973;  continuance  1977).  Man¬ 
ufactures  rainwear,  outerwear,  sports  apparel,  skiwear,  swim¬ 
wear,  men’s  shirts  and  women’s  lingerie.  Manufacturing  and 
warehousing  facilities  are  located  in  Prescott,  Ottawa,  Mont¬ 
real,  Sherbrooke,  Que.,  and  Edmonton.  Brand  names:  Hatha¬ 
way,  Warner’s,  Croydon,  White  Stag,  Speedo,  Hightide,  Dior, 
Lanvin,  Sassafras. 

Directors — J.  C.  Walker,  chm.,  Greenwich,  Conn.;  H.  H. 
Bottnick,  pres.  &  chief  exec,  officer;  D.  B.  Wilkie,  sec.,  W.  Y. 
Soper,  P.  B.  Paine,  all  Montreal;  T.  A.  Lindsay,  Brockville,  Ont.; 
J.  W.  Field,  R.  F.  Krai,  Fairfield,  Conn.;  W.  M.  Jennings,  Byram, 
Conn. 

Key  Personnel — T.  R.  Hornby,  v-p  and  treas.;  A.  A.  Boyd, 
pres.,  White  Stag  div.;  J.  R.  C.  Franks,  pres.,  Croydon  div.;  R.  J. 
Keeling,  pres.,  Hathaway  div.;  E.  A.  Turner,  pres.,  Warner's 
div. 

No.  of  Employees  —  960  at  Mar.,  1981. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980* 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net .... 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980  .  $49,284,000 

1979  .  48,046,000 

1978  .  46,080,000 

1977  .  42,356,000 

1976  .  41,579,000 

1975  .  33,739,000 

•As  originally  reported  by  the  company. 

*52  weeks  ended  Dec.  29  in  1979;  53  weeks  ended  Jan.  3, 
1981. 


49,284 

565 

882 

865 

1,919 

1,919 

$1.92 

$1.92 

$nnn 

48,046 

602 

885 

1,515 

1,862 

149 

2,011 

$1.86 

$2.01 

13,606 

15,615 

2,1 18 

1,790 

26,611 

28,563 

7,951 

9,691 

1,638 

18,349 

17,030 

13,283 

13,701 

2,591 

2,409 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$1,919,000 

$1.92 

1,862,000 

1.86 

1,802,000 

1.80 

1,307,000 

1.31 

1,679,000 

1.68 

2,067,000 

2.07 

Capital  Stock—  Author.  Outstand. 

Com  Unlimited  1,000,000  sh. 

Major  Shareholder— Warnaco  Inc.  of  Bridgeport.  Conn,  in¬ 
directly  owns  approx.  70%  of  the  o/s  com.  shs.  of  the  co. 

Dividends  — Rate  60c  per  sh.  p.a.  estab.  with  quarterly  divd. 
of  1 5c  per  sh.  pd.  Apr.  30,  1979.  Previously  54c  per  sh.  p.a.  pd. 
quarterly  Apr.  30,  1977  to  Jan.  31,  1979,  incl.;  50c  p  a.  pd. 
quarterly  from  Apr.  30,  1 975  to  Jan.  31 ,  1 977,  incl.;  36c  p  a.  pd. 
quarterly  from  Jan.  31,  1974  (initial)  to  Jan.  31,  1975. 

Long-Term  Debt— As  at  Jan.  3,  1961,  co.  and  subsids.  had 
o/s  $1,000,000  in  long-term  debt. 

Divisions  —  Botnick  Group,  5650  Iberville  St.,  Montreal, 
Croydon  Division,  6666  St.  Urbain  St.,  Montreal;  Warners,  323 
Coventry  Rd.,  Ottawa;  Hathaway,  St.  Lawrence  St.,  Prescott, 
Ont.;  White  Stag,  10939-120th  St.,  Edmonton 


^Warrington  Products  Limited 

Head  Off.  — 51  Ardelt  Ave.,  Kitchener,  Ont.  N2G  4H4.  Tele¬ 
phone— (416)  821-4600.  Trans.  Agent— The  Canada  Trust 
Co.,  Vancouver,  Calgary,  Winnipeg,  Toronto  and  Montreal.  List¬ 
ed— T,  M. 

Company— (Ont.  1969).  Directly  and  through  subsids., 
manufactures  and  distributes  a  wide  range  of  consumer  prod¬ 
ucts  incl.  household  electrical  appliances,  luggage,  casual  and 
sports  footwear  and  home  improvement  tools.  Plant  locations: 
Toronto,  Kitchener,  Ont.;  Winnipeg,  Man.;  Montreal,  Greenfield 
Park,  Que.  Brand  names:  Hush  Puppies  shoes,  Kodiak  boots. 
Acme  cowboy  boots,  Collins  safety  shoes,  Bauer  skates,  golf 
shoes,  etc. 

On  June  14,  1980,  co.  amalg.  with  subsid.  Greb  Industries 
Ltd. 

In  Jan.,  1981,  co.  agreed  to  acquire  an  additional  47%  int.  in 
Gamebridge  Inc.  The  earn-out  provisions  of  the  1978  pur¬ 
chase  of  the  initial  50%  int.  in  Gamebridge  will  be  settled  with 
the  iss.  of  9,000,000  co.  shs.  plus  $3,000,000.  The  cash  will  be 
financed  through  private  placement  of  2,000,000  co.  shs.  Co. 
is  also  negotiating  the  acquisition  of  Olivieri  Co.;  Caber  Italia 
S.p.A.  and  Caber  U.S.A.  from  Questor  Corp.  for  an  undisclosed 
price. 

Ranking  in  FP  500 — 393  by  sales. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1979  1978 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  share: 

On  net  income,  oper. . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 

Long-term  debt . 

Shareholders’  equity  . . . 

Working  capital  . 

Cash  Flow  . 


Fiscal 

Year  Revenue* 

1981* .  $40,494,000 

1980  .  83,013,000 

1978  .  77,095,000 

1977  .  85,643,000 

1976  .  85,876,000 

1975  .  78,979,000 


•As  originally  reported  by 
■6  mos.  interim  period. 


$000 


83,013 

77,095 

1,064 

1,093 

5,287 

4,275 

171 

(31) 

556 

d8,723 

171 

127 

8,723 

$0.06 

$d2.65 

$0.08 

$d2.65 

$noo 

21,240 

20,380 

2,168 

1,854 

7,271 

7,414 

46,827 

46,545 

19,773 

32,195 

20,775 

20,463 

6,279 

d6,1 13 

14,100 

2,678 

1,117 

d3,928 

Net  inc. 

Earns,  per 

oper* 

sh. 

$d1,023,000 

$d0.06 

556,000 

0.06 

d8, 723, 000 

d2.65 

d3, 706, 000 

d2. 10 

d3, 706, 000 

d2.29 

1,271,000 

0.83 

company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Directors  —  J.  D.  Raymond,  pres.;  H.  L.  Beck,  sec.;  J.  A.  Pol¬ 
lock;  Stanley  Frieze,  all  Kitchener;  V.  E.  Daughney,  Toronto;  E. 
L.  Kolber,  A.  M  Ludwick,  all  Montreal;  L  H  Ritchie;  A.  S. 
Schacter,  H.  N  Borts. 

No.  of  Employees — Approx,  1,430  at  Dec.  31,  1978. 

Capital  Stock —  Author.  Outstand.  Par 

Common  20,000,000  sh.  15,77 1 ,583  sh.  n.p.v. 

Major  Shareholder — Cemp  Investments  Ltd.  holds  approx. 
46%  int. 

Capital  Changes — In  June,  1979,  author,  com.  stk.  incr 
from  10,000,000  shs,  to  20,000,000  shs. 

Rights  Offerings — Shldrs.  of  record  July  7,  1978,  received 
one  right  for  each  sh.  held.  One  right  plus  $2  required  to  buy  2 
additional  shs.  Rights  expired  June  30,  1978,  3,266,750  shs. 
issued. 

Shldrs.  of  record  July  3,  1979,  received  one  right  for  each 
sh.  held.  One  right  plus  $2.20  required  to  buy  2  additional  shs. 
Rights  expired  July  27,  1979;  10,461 , 1 12  shs.  issued. 

Dividends — None  paid. 

Long-Term  Debt— As  at  Dec.  31,  1979,  (latest  available) 
co.  and  subsids.  had  o/s  $20,463,000  in  iong  term  debt  which 
consisted  of  $12,000,000  in  term  bank  loans,  due  in  various 
instalments  to  1980;  and  $8,463,000  in  an  income  debenture  at 
244%  plus  Vi  of  prime  bank  rate,  due  1982 

Subsidiaries  —  The  Danby  Corp.  —  5770  Ferrier  St.,  Mont¬ 
real,  Que.,  H4P  1M9;  Danby  U  S  A.  Corp. 


G  W.  Pagel,  sales  representative,  factory  div.;  Mrs.  M. 
Goodwin,  purchasing  agent. 

No.  of  Employees —  154  in  June,  1980. 

Capital  Stock —  Author.  Outstand. 

4%  Pfce.  unlimited  nil 

Com.  unlimited  54,005  sh. 

4%  Pfce. — Created  as  a  medium  for  payment  of  tax-free 
divd.  on  com.  shs.;  and  redeemed  from  time-to-time. 

Common  —  One  vote  per  sh. 

Major  Shareholders  —  At  Apr.  1981,  Aylor  Investments  Lim¬ 
ited  held  64.2%  int.  and  Donald  MacKenzie  held  15.2%  int. 

Dividends  —  None  pd  at  present.  Have  been  distributed  in 
the  form  of  pref.  shs.  (subsequently  redeemable)  in  recent 
years  as  follows: 

1962  .  $1.50  1967  .  $0.75 

1963-64  nil  1968  .  10  00 

1965-66...  0.50  1969  .  6.00 

Long  term  Debt.  —  O/s  at  Dec.  31,  1980,  $532,084,  incl. 
$51,788  due  within  one  yr.  Debt  consisted  of  $207,153  term 
bank  loan  at  prime  plus  !4%  and  $324, 153  in  8%  income  deben¬ 
tures. 

8%  Income  Debentures:  Due  Dec.  31,  1991;  subscribed  for 
in  197 1  by  shareholders.  Issued  $650,388;  o/s  Dec.  31,  1980, 
$324,931;  int.  pay.  at  discretion  of  directors. 


*The  Waterloo  Manufacturing  Company, 
Limited 

Head  Off.  — 263  Phillip  St..  Waterloo,  Ont.  N2J  4B3.  Tele¬ 
phone —  (519)  884-0600.  Trans.  Agent  —  Head  Office,  Wa¬ 
terloo,  Ont. 

Company — (Dorn.  1928;  continuance,  1977)  Engaged  in 
custom  machining,  fabricating,  welding  and  assembling,  and 
the  manufacture  of  rolls  and  machines  for  the  pulp  and  paper 
industry.  Also  sells  and  services  oil  and  gas  boilers  in  Ontario. 

Directors — F.  C.  Taylor,  chm.;  B.  D.  Taylor,  pres.;  J.  D.  C. 
Graham,  Waterloo;  W.  G.  Dingwall,  L  A.  Kaake,  Toronto. 

Key  Personnel  —  R  M  Coling,  sec.;  R.  E.  Swartzentruber, 
treas.;  J.  G.  Kraemer,  sales  mgr.;  Cleaver  Brooks,  Boiler  div.; 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

3,911 

3,129 

Deprec.  &  amort.,  etc . 

61 

40 

Interest  charges . 

•  30 

3 

Income  tax  provision  . 

69 

34 

Equity  income  . 

Net  income,  operations 

105 

57 

Extraordinary  items . 

Net  income  . 

105 

57 

Earnings  per  com.  share: 

On  net  income,  oper . 

$1.95 

$1.06 

On  net  income  . 

$1.95 

$1.06 

$000 

Cash  &  equivalent . 

1,425 

1,000 

Inventories  . 

594 

355 

Investments  . 

Fixed  assets,  net . 

760 

713 

Total  assets 

3,262 

2,482 

Current  liabilities  . 

1,139 

513 

Long-term  debt . 

532 

529 

Shareholders’  equity . 

1,500 

1,395 

Working  capital 

1,364 

1,256 

Cash  Flow  . 

235 

131 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

1980  .  $3,910,851 

$105,297 

$1.95 

1979  .  3,128,961 

57,441 

1.06 

1978  .  4,039,065 

2,890 

0.05 

1977  .  3,993,617 

d47,405 

dO. 88 

1976  .  4,1 15,450 

101,843 

1.89 

1975  .  4,613,71 1 

303,255 

5.62 

•As  originally  reported  by  the  company. 


*Webb  &  Knapp  (Canada)  Limited 

Head  Off.  —  317  Columbia  St.,  New  Westminster,  B.C.  V3L 
3V6.  Telephone  —  (604)  526-3711.  Trans.  Agent— Montreal 
Trust  Co.,  Montreal,  Toronto,  Halifax,  Winnipeg  and  Vancouver. 
Listed — M,  V  (com.  only). 

Company — (Dorn.  1955;  continuance  1980).  Engaged  in 
real  estate  investment  and  development,  property  manage¬ 
ment  and  building  construction. 

On  Feb  28,  1980,  co.  acquired  Wolstencroft  Agencies  Ltd. 
On  July  1,  1980,  Wolstencroft,  Lake  City  Industries  Corp. 
Ltd.,  Brunette  Investments  Ltd.  and  C.  B.  Riley  Ltd.  were 
amalg.  into  co. 

Directors  —  James  Tutton,  chm.  and  chief  exec,  officer,  Lan¬ 
gley;  W.  J.  Webb,  pres.,  Vancouver;  G.  R.  Waterfall,  sec  - 
treas.,  Delta;  J.  A.  Kaye,  Victoria;  G.  B.  Cross,  Vancouver,  all 
B.C. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31 :  1980  -  1979 

- $000 - 


Revenue  . 

1 1,955 

3,945 

Deprec.  &  amort.,  etc . 

59 

22 

Interest  charges . 

716 

82 

Income  tax  provision  . 

318 

194 

Equity  income  . 

Net  income,  operations . 

170 

138 

Extraordinary  items . 

87 

Net  income  . 

170 

225 

Earnings  per  share: 

On  net  income,  oper . 

$0.06 

$0.06 

On  net  income  . 

$0.06 

$0.08 

$000 

Cash  &  equivalent . 

359 

74 

Land  for  devel . 

7,472 

1,593 

Revenue  props.,  net . 

14,779 

5,831 

Fixed  assets,  net . 

2,841 

2,387 

Total  assets  . 

30,582 

10,404 

Bank  loans  . 

1 1,996 

485 

Long-term  debt . 

14,377 

6,228 

Shareholders'  equity . 

1,286 

2,316 

Working  capital  . 

.... 

Cash  Flow  . 

1,319 

742 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

sh. 

1980  .  $11,955,000 

$170,000 

$0.06 

1979  .  3,915,578 

88,552 

0.01 

1978  .  3,455,422 

d25,-277 

d0.03 

1977  .  3,045,817 

d190,31 1 

d0.09 

1976  .  2,880,881 

d97,504 

d0.05 

1975  .  2,265,083 

d127,735 

dO. 06 

•As  originally  reported  by  the  company. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Key  Personnel — J.  prigham,  v-p  oper.;  R.  S.  Russell,  v-p 
hotel  oper.;  D.  J.  Williamson,  v-p  fin.  &  admin. 

Capital  Stock—  Author.  Outstand 

Pref.  2,000,000  sh.  nil 

Common  10,000,000  sh.  2,765,300  sh. 

Preferred:  Issuable  in  series  ranking  equally  and  carrying  the 
same  rights,  preferences  and  priorities  excepting  the  rate  or 
amount  of  divd.  payment. 

Common  —  One  vote  per  sh. 

Major  Shareholder— In  Feb.,  1980,  officers  and  directors  of 
the  co.  held  57%  of  o/s  shs. 

Capital  Changes— On  Feb.  29,  1980,  co.  redeemed  all  o/s 
ser.  A  pref.  shs.  at  $5.25  per  sh. 

Dividends  —  5%  Pref.,  Series  A — Was  entitled  to  25c  p  a. 
cum.  from  July  2,  1960.  Paid  25c  per  sh.  in  1961  and  75c  per 
sh.  in  1972;  $3  per  sh.  pd.  in  1977.  As  at  Dec.  31,  1979,  arrears 
amounted  to  75c  per  sh. 

Long-Term  Debt— As  at  Dec.  31,  1980,  co.  had  o/s 
$14,377,000  in  1 1 .25%- 1 4.5%  mtges.  pay. 

Subsidiary  —  Northern  Thunderbird  Air — 66%  of  com.  and 
71%  pref.  shs.  owned. 


WEBBWOOD  MOBILE  HOME  ESTATES  LIMITED 

Head  Off.  —  41  Wilder  Dr.  N.,  Tecumuseh,  Ont.  N8N  2S5. 
Telephone  — (519)  727-5522.  Trans.  Agent— Guaranty  Trust 
Co.,  Toronto. 

Company — (Ont.  1968).  Engaged  in  development  of  lands 
for  use  as  mobile  home  parks,  in  which  sites  are  leased  to 
mobile  home  owners.  Co.  owns  44V2  acre  site  near  Windsor, 
Ont.  No  report  in  recent  years. 

Directors — Charles  Webb,  pres.;  Hazel  Webb,  sec.-treas.; 
W.  C.  Webb,  J.  M.  Pillon. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,500,000  sh.  864,750  sh.  n.p.v. 

Major  Shareholders  —  Charles  and  Hazel  Webb  hold 
700,000  escrowed  shs.  (80.9%  int). 


*Weldwood  of  Canada  Limited 


Exec.  Off.— 1055  West  Hastings  St.,  (P.O.  Box  2179),  Van¬ 
couver  B.C.  V6B  3V8.  Telephone  — (604)  668-3600.  Trans. 
Agent— The  Royal  Trust  Co.,  Winnipeg,  Vancouver,  Regina, 
Calgary,  Toronto  and  Montreal.  Listed  —  V,  T  and  M  (com  ). 

Company— (B.C.  1964)  With  subsids.  engaged  in  the  man¬ 
ufacture  and  distribution  of  plywood,  lumber,  bleached  kraft 
pulp,  building  materials,  and  related  products.  Operates  some 
23  plants  and  mills  in  B.C.,  Ont.  and  Alta.  Prods,  sold  in  North 
America,  Europe,  Asia  and  Australia. 

Ranking  in  FP  500 —  125  by  sales. 

Directors — T.  A.  Buell,  chm.,  pres.  &.  chief  exec,  officer;  Pit 
Desjardins,  vice-chm.;  B.  P.  Page,  exec,  v-p,  mktg.;  C.  B. 
Warner,  v-p,  fin.;  Forrest  Rogers,  H.  R.  Whittall,  John  Bene, 
Vancouver;  J.  O.  McCutcheon,  A.  G.  Rankin,  Toronto;  Ottawa; 
J.  A.  Ball,  Darien,  Conn.;  R.  W.  Lowry,  New  Canaan,  Conn.;  Paul 


Gourdeau,  Quebec  City,  Que. 

Key  Personnel — W.  D  Sainsbury,  v-p.  mfg.  &  logging;  C.  R. 
Solloway,  v-p,  gen.  counsel  &  sec.;  J.  A.  Crawford,  asst,  sec.; 
M.  R.  Rushton,  treas.;  K.  T.  Williamson,  compt.;  J.  F.  Newman 
gen.  mgr.,  Hemlock-Fir  oper.;  L.  R.  Pond,  gen.  mgr.,  Hardwood 
mfg.  div.;  C.  C.  Rathburn,  gen.  mgr.,  logging  &  forestry;  G.  R. 
Richards,  gen.  mgr.,  interior  oper. 


No  of  Employees — 5,560  at  May, 

1981. 

Capital  Stock —  Author. 

Outstand. 

Par 

5'/4%  Pref. 

Ser  A 

275,000  sh. 

25,000  sh. 

$20 

Pref. 

Ser.  B 

225,000  sh.  , 

nil 

$20 

5'/2% 

2nd  Pref. 

245,000  sh. 

nil 

$100 

$1.50  Conv. 

Pref. 

220,000  sh. 

nil 

n.p.v. 

Ordinary 

4,000,000  sh. 

3,580,291  sh. 

n.p.v. 

Common 

■2,000,000  sh. 

1,314,197  sh. 

n.p.v. 

■Of  which  17,100  shs.  reserved  for  options. 


5V4%  Pref.,  Ser.  A — Entitled  to  $1.05  per  sh.  p.a.  cum.; 
redeem.  Privately  held. 

Com.  &  Ordinary— Voting  stock. 

Major  Shareholder— Champion  International  Corp.  holds  all 
the  o/s  ordinary  shs.  or  73.15%  of  the  voting  stk. 

Dividends  —  Common  —  Rate  of  $1.00  p.a.,  pay.  quarterly, 
estab  with  25c  pd.  Oct.  1,  1979.  Previously,  19C  pd.  Jan.  2, 
Apr  2  and  July  2,  1979;  rate  of  50c  p.a.  pd.  from  Jan.  1,  1965 
to  Oct’.  1,  1978  incl.  Extra  of  19'/2c  per  sh.  pd.  Jan.  2,  1979;  4c 
per  sh.  pd.  Dec.  31,  1976  and  7c  per  sh.  pd.  Dec.  30,  1977. 

Long-Term  Debt 

O/s  at  Dec.  31,  1980,  $21,781,000  (incl.  $2,664,000  due  in 
1  yr.)  comprised  the  following:  $4,120,000  6%%  1st  mtge.  and 
collateral  trust  bonds,  ser.  B,  due  1984;  $19,275,000  9%%  1st 
mtge.  and  collateral  trust  bonds,  ser.  C,  due  1991;  and, 
$1,050,000  other  bonds.  Details  as  follows: 

6 T/e %  First  Mtge.  and  Collateral  Trust  Bonds,  Ser.  B  — 
(Prev.,  6'/e%).  Dated  Oct.  1964;  due  Sept.  30,  1984.  Author, 
and  issued,  $16,000,000.  O/s  at  Dec.  31,  1980,  $4,120,000. 

9%%  First  Mtge.  and  Collateral  Trust  Bonds,  Series  C  — 
Due  Sept.  30,  1991.  Author,  and  issued  $30,000,000;  o/s  at 
Dec.  31,  1980,  $19,275,000.  Privately  placed. 

Wholly-Owned  Subsidiaries  —  Weldwood  of  Canada 
Sales  Ltd.;  Weldwood  Lumber  Sales  Limited;  Canim  Lake 
Sawmills  Ltd.;  Annplyco  Properties  Limited;  D.  A.  Clarke 
Veneers  Ltd.,  South  River,  Ont.  Empire  Mills  Ltd.;  Henry 
Johnson  Timber  Co.  Ltd.;  Timberland  Developments  Co. 
Ltd.;  Weldwood  Transportation  Ltd.;  Broadloom  Invest¬ 
ments  Ltd.;  and  numerous  inactive  cos. 

Other  Interests  — Cariboo  Pulp  &  Paper  Co.  Ltd.  (50%); 
Babine  Forest  Products  Ltd.  (44%),  Houston  Forest  Prod¬ 
ucts  Ltd.  (50%);  Quinsam  Coal  Ltd.  (50%). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 

_  $000  - 


Revenue  . 

477,520 

537,292 

Deprec.  &  amort.,  etc . 

16,189 

15,209 

Interest  charges . 

8,193 

6,173 

Income  tax  provision  . 

6,756 

21,684 

Equity  income  . 

Net  income,  operations  . 

16,755 

35,379 

Extraordinary  items . 

Net  income 

16,755 

35,379 

Earnings  per  com.  share: 

On  net  income,  oper . 

$3.42 

$7.18 

On  net  income  . 

$3.42 

$7.18 

$000 

Accounts  Rec . 

51,710 

56,271 

Inventories  . 

104,552 

107,568 

Investments  . 

17,860 

16,280 

Fixed  assets,  net . . 

131,124 

120,316 

Total  assets  . 

344,562 

334,127 

Current  liabilities . 

107,163 

113,696 

Long-term  debt . 

21,781 

24,532 

Shareholders'  equity  . 

170,618 

158,689 

Working  capital  . 

56,714 

56,975 

Cash  Flow  . 

37,887 

58,070 

Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh 

1981*  .... 

$131,146,000 

$4,489,000 

$0.92 

1980  . 

477,520,000 

16,755,000 

3.42 

1979  . 

537,292,000 

35,379,000 

7.18 

1978  . 

482,467,000 

30,689,000 

6.23 

1977  . 

391,025,000 

13,092,000 

2.62 

1976  . 

333,832,000 

9,407,000 

1.84 

•As  originally  reported  by  the  company. 
*3  mos.  ended  Mar.  31. 


WESCORP  INDUSTRIES  LTD. 

Company — (B.C.  1950).  Reverted  to  private  co.  status  on 
May  30,  1980.  Publicly  held  com.  stk.  purchased  by  co.  at  $32 
per  sh. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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West  Kootenay  Power  and  Light  Company, 
Limited 

Head  Off.  —  8100  Rock  Island  Highway,  Trail.  B  C.  VlR  4N7. 
Telephone  — (604)  368-3321. 

Company — (B  C.  1897).  Directly  and  indirectly  provides  hy¬ 
dro-electric  power  for  residential,  commercial  and  industrial 
use  in  south  central  B.C.,  owns  and  operates  one  hydro  electric 
plant  on  the  Kootenay  River.  Also  manages  five  hydro  plants 
and  transmission  facilities  for  Cominco  Ltd. 

Directors — J.  A.  Drennan,  pres.  &  chief  exec,  officer.  Trail, 
B.C.;  W.  G.  Wilson,  v-p;  P.  A.  Manson,  R  R.  Stone,  Vancouver; 
R.  Stewart,  Kelowna.  B.C.;  K.  A.  Kenyon,  Okanagan  Falls,  B.C.; 
A.  V.  Marcolin,  Trail,  B.C. 

Key  Personnel  —  J.  S.  McKay,  v-p,  opers.;  G.  K.  Harper, 
asst,  to  pres.  &  sec.;  J.  S.  Brook,  treas.  &  chief  fin.  officer;  J.  S. 
Kay,  v-p,  opers.;  R  D.  Deane,  mgr.,  trans.  &  distrib . ;  L.  J.  Gil¬ 
bert,  admin,  services  mgr.;  S.  A.  Ash,  mgr.,  commercial  affairs; 
J.  C.  Stevens,  mgr.,  personnel  &  public  rel.;  J  B  Loo,  mgr., 
generation  &  engineering 

No.  of  Employees — 382  at  May  14,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Share  capital  150,000  sh.  $100 

Pref.  7%  cum  5,000  sh. 

Com.  61,120sh. 

7%  Pref.  —  Has  preference  as  to  divds.  and  capital;  noncall- 
able. 

Major  Shareholder — Cominco  Ltd.,  owns  all  o/s  com.  shs. 

Dividends  —  Pref.:  $7  cum  pay.  last  day  of  March,  June, 
Sept,  and  Dec.;  $1.75  pd.  regularly  quarterly  since  1904. 

Long-Term  Debt  —  O/s  at  Dec.  31,  1980,  $38,154,000  l.-t. 
debt,  consisting  of  $5,954,000  5^%  1st  mtge.  s.f.  bonds  and 
$32,200,000  term  bank  loans  at  prime  plus  14%,  due  1982. 

Wholly  owned  Subsidiaries — Cascade  Water  Power  & 
Light  Co.,  Ltd.;  South  Kootenay  Water-Power  Co.,  Okanag¬ 
an  Water-Power  Co.  All  inactive. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

- $000 

Revenue  .  27,701 

Deprec.  &  amort.,  etc .  2,085 

Interest  charges .  4,831 

Income  tax  provision  .  981 

Equity  income  . 

Net  income,  operations  973 

Extraordinary  items .  .... 

Net  income  973 

Earnings  per  com.  share: 

On  net  income,  oper .  $15.35 

On  net  income  .  $15.35 

_ $000 

Cash  &  equivalent .  .... 

Inventories  .  2,780 

Investments  .  .... 

Fixedassets.net .  61,178 

Total  assets  69,137 

Current  liabilities .  7,393 

Long-term  debt .  38,154 

Shareholders'  equity .  12,988 

Working  capital  .  55 

Cash  Flow  .  3,926 


1979 


22,636 

2,102 

3,570 

96 

143 

143 

$1.77 

$1.77 


2,268 

53,124 

59,513 

6,063 

32,648 

12,050 

d92 

2,758 


Fiscal 


Year  Revenue* 

1980  .  $27,701,000 

1979  .  22,635,000 

1978  .  19,392,000 

1977  .  18,414,000 

1976  .  15,987,000 


•As  originally  reported  by  the 


Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$973,000 

$15.35 

143,000 

1.77 

595,000 

9.16 

1,064,000 

16.83 

972,000 

15.33 

company. 


*Westburne  International  Industries  Ltd. 

Head  Off.— 300,  535  7th  Ave.  S.W.,  Calgary,  Alta  T2P  0Y4 
Telephone  — (403)  233-6600.  Trans.  Agents  — Montreal  Trust 
Co.,  Vancouver,  Calgary,  Regina,  Winnipeg,  Toronto  and  Mont¬ 
real;  The  Royal  Bank  &  Trust  Co.,  N  Y.  Listed— T,  M,  AL,  A. 


Company — (Alta.  1969;  continuance,  1977).  Holding  co., 
which  through  subsids.  is  engaged  in  wholesaling  of  plumbing, 
heating,  electrical  and  electronic  equip,  and  supplies;  contract 
drilling  for  oil  and  gas;  retailing  of  oilfield  supplies;  and  oil  and 
gas  exploration  and  production. 

Pursuant  to  offer  dated  May  1,  1980,  co.  had  acquired 
approx.  97%  of  o/s  com.  shs.  of  Peyto  Oils  Ltd.  by  Dec.  15, 
1980  when  balance  acquired  under  CBCA  provisions.  Peyto 
shldrs.  given  option  of  receiving  $22.75  cash  per  sh.  or  4  West- 
burne  shs.  per  5  Peyto  shs.  prior  to  June  1,  1980,  thereafter 
shs.  only. 

Ranking  in  FP  500 — 72  by  sales  in  1981. 

Directors — J.  A.  Scrymgeour,  chm.,  Hamilton,  Bermuda;  Lu- 
cien  Cornez,  vice-chm.,  Montreal;  W.  J.  Cummer,  pres.,  Hamil¬ 
ton,  Bermuda;  P.  J.  Porter,  sr.  v-p  petroleum  services,  P  D.  Wil¬ 
liams,  sr.  v-p  exploration  and  prod.,  Calgary;  D.  W.  Westcott, 
sr.  v-p,  equip.  &  supplies,  Vancouver,  Sam  Abramovitch  v-p  fin., 
Montreal,  Que.;  F.  R.  Matthews,  Calgary;  J.  H.  Coleman,  Toron¬ 
to;  D  N.  Stoker,  Joseph  Rlmerman,  Montreal;  Abraham  Palmer, 
Ottawa;  Maurice  Saillant,  Quebec  City;  W.  M.  Booth,  Denver, 
Col. 

Key  Personnel  —  L.  R.  Roberts,  v-p  admin.  &  treas.;  J.  A. 
Reilly,  sec.,  W.  J.  E.  Gillett,  contr. 

No.  of  Employees — Approx.  5,800  in  June,  1980. 

Capital  Stock —  Author.  Outstand. 

Preferred  unlimited  nil 

Subord.  Pref.  unlimited  nil 

Common  unlimited  *7,772,440  sh. 

‘Excludes  1,237,960  shs.  held  by  a  subsid. 

Pref.  —  Issuable  in  series. 

Subord.  Pref.  —  Issuable  in  series. 

Capital  Stock  Changes — On  Jan.  14,  1971,  1 ,048,000  com. 
shs.  were  cancelled  under  Trimac  divestment  Common  shs. 
split  on  2-for-1  basis  in  Aug.,  1979. 

Dividends  —  Com.  —  Rate  of  70c  per  sh.  p.a.  established 
with  quarterly  divd.  of  17Vic  Oct.  1,  1979  (first  following  reor¬ 
ganization).  Previously,  35c  pd.  July  1,  1979;  25c  pd.  Apr.  1, 
1979;  a  tax-def.  divd.  of  25c  per  sh.  pd.  Sept.  30  (initial)  and 
Dec.  31,  1978.  Special  tax-def.  divd.  of  $1.25  per  sh.  pd.  Sept. 
30,  1978. 

Long-Term  Debt 

O/s  at  Mar.  31,  1980,  $1  10,475,000  (incl.  $8,747,000  due  in 
1  yr.)  as  follows:  $2,470,000  subsid. -issued  s.f.  debs,  (com- 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Mar.  3*1 :  1980 

_ $000 

Revenue  .  958,612 

Deprec.  &  amort.,  etc .  12,895 

Interest  charges .  24,714 

Income  tax  provision  .  27,582 

Equity  income  .  .... 

Net  income,  operations  .  25,801 

Extraordinary  items .  .... 

Net  income  .  25,801 

Earnings  per  com.  share: 

On  net  income,  oper .  $3.32 

On  net  income  .  $3.32 

- $000 

Cash  &  equivalent .  20,165 

Inventories  .  159,049 

Investments  .  5,825 

Fixedassets.net .  163,875 

Total  assets  .  558,145 

Current  liabilities .  312,188 

Long-term  debt .  101,728 

Shareholders’ equity .  115,459 

Working  capital  69,861 

Cash  Flow  .  45,7 18 


1979 


623,513 

12,265 

14,254 

20,056 

23,968 

23,968 

$3.14 

$3.14 


23,960 
1 1 1,523 
5,300 
104,068 
393,336 
195,301 
86,498 
95,094 
82,461 
41,965 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper* 

com.  sh.Q 

1 98 1 ■  . 

$875,963,000 

$21,953,000 

$2.30 

1980  . 

958,612,000 

25,801,000 

3.32 

1979  . 

615,947,000 

23,968,000 

3.14 

1978  . 

482,666,000 

16,375,000 

2.23 

1977  . 

426,323,000 

9,167,000 

1.30 

1976  . 

359,877,000 

7,693,000 

1.12 

•As  originally  reported  by  the  company. 
□Adjusted  for2-for-1  stock  split  in  August,  1979. 
■6  mos.  to  Sept.  30,  1979. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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prising  $1,900,000  7%,  ser.  A;  $120,000  754%  ser.  B;  and 
$450,000  854%  ser.  C.  debs.);  $59,570,000  (US$50,000,000) 
9.9%  senior  notes  due  1993,  repay.  US$3,847,000  annually 
from  1981;  $28,413,000  bank  loans  at  1 1%  to  21.5%  int.,  due 
1980-1992;  $5,551,000  non. -int. -bearing  note;  and 

$14,471,000  mtges.,  sec.  debs,  and  conditional  sales  con¬ 
tracts  at  6 Vt %  to  19%  int.,  due  1980-2005. 

Principal  Subsidiaries 

United  Westburne  Industries  Ltd.  — (which  see;  approx. 
92%  int  ).  6333  Decarle  Blvd.,  Montreal,  Que.  H3W  3E1,  and  its 
wholly-owned  subsids  (see  separate  card). 

Westburne  Petroleum  Services  Ltd.  —  Wholly-owned; 
holding  company  for  the  groups'  activities  in  oil  and  gas  drilling, 
exploration  and  production  and  oilfield  supply. 

Companies  engaged  in  contract  drilling  include  the  following: 
Westburne  Drilling  (Canada)  Ltd.;  Westburne  International 
Drilling  Ltd.— Hamilton,  Bermuda;  and  Westburne  Drilling 
Inc. — Denver,  Colorado. 

Dominion  Oilfields  Supply  Co.  Ltd.  (wholly  owned).  3844- 
8th  St.  S.E.,  Calgary,  Alta.  T2G  3A7.  Sells  oil  &  well  equip.  & 
oper.  supplies. 

Westburne  Petroleum  and  Minerals  Ltd.  (wholly  owned), 
Calgary.  Has  wholly-owned  subsids  ,  Westburne  Petroleum 
Inc.,  Montana;  Petrobec  Ltd.,  and  Westburne  Drilling  and 
Exploration  (UK)  Ltd. 

Peyto  Oils  Ltd.  — (Wholly-owned).  1460,  639-5th  Ave.  S.W., 
Calgary,  Alta.  T2P  0M9.  Oil  and  gas  exploration  co.  with  inter¬ 
ests  in  the  U.S.,  U.K.,  Cameroon,  and  Australia.  Has  the  fol¬ 
lowing  subsids.,  Giant  Reef  Petroleums  Ltd.  (82%  owned); 
Peyto  Explorations,  Inc.  (wholly-owned);  Enjay  Holdings  Ltd. 
(40%  int.);  and  an  int.  (146,006  sh.)  in  KCA  Int’l.  Ltd. 

Other  Interest 

Panarctic  Oils  Ltd.— 1.6%  held  in  this  industry-government 
consortium  which  is  engaged  in  the  exploration  for  oil  and  gas 
in  the  Canadian  Arctic. 


*Westem  Broadcasting  Company  Ltd. 

Head  Off.— 1960,  505  Burrard  St.,  Vancouver,  B.C.  V7X 
1M6.  Telephone— (604)  687-2844.  Trans.  Agent— Canada 
Permanent  Trust  Co.,  Vancouver,  Calgary,  Winnipeg  and  Toron¬ 
to.  Listed— T,  AL,  V. 

Company— (B.C.  1965).  Through  subsids.  and  affiliated 
cos.,  primarily  engaged  in  radio  and  television  broadcasting 
and  related  services  in  B.C.,  Alta.,  Man.  and  Ont.  Co.  also  owns 
a  68.5%  int.  in  Northwest  Sports  Enterprises  Ltd.,  which  owns 
the  Vancouver  Canucks,  an  N.H.L.  hockey  franchise. 

During  1980,  co.  sold  its  26%  int.  in  Premier  Communications 
Ltd. 

Directors— F.  A.  Griffiths  chm.;  J.  R.  Peters,  pres.  &  chief 
exec,  officer,  Vancouver;  T.  S.  Soskin,  v-p,  Calgary,  Alta.;  Hon 
W.  S.  Owen,  F.  W.  Griffiths,  P.  P.  Saunders,  Vancouver;  David 
Owen,  A.  T.  Lambert,  Toronto. 

Key  Personnel  —  R.  M.  MacLennan,  v-p,  Man.;  T  E.  Darling, 
v-p,  Ont.;  D.  A.  Williams,  v-p,  fin,  &  asst,  sec.;  D.  A.  Farac, 
sec. 


No.  of  Employees — 350  as  at  August,  1980. 


Capital  Stock —  Author. 

Outstand. 

Par 

Cl.  C  pref. 

10,000,000  sh. 

nil 

n.p.v. 

Cl.  A  com. 

4,251,880  sh. 

207,871  sh. 

n.p.v. 

Cl.  B  com. 

4,000,000  sh. 

3,529,902  sh. 

n.p.v. 

Cl.  A  &  B  com.  —  Voting  stock;  interconvertible  on  sh.-for-sh. 
basis.  Cl.  A  divds.  may  be  pd.  by  issue  and  redemption  of  cl.  C 
shs. 


Major  Shareholders — At  Dec.  29,  1980,  Torstar  Corp.  held 
33%  int.;  and  the  officers  and  their  associates  held  52%  int. 

Capital  Changes — Com.  stk.  split  2-for-1  in  July,  1967;  and 
3-for-1  in  Sept.  1971.  In  early  1979,  10,000,000  redeem,  cl.  C 
pref.  shs.  created  for  issue  as  stk.  divds. 

Dividends  —  Cl.  B  Com.  —  Present  rate  is  50c  per  sh.  p.a. 
estab.  with  1254c  pd.  Dec.  30,  1980.  Prev.  64c  per  sh.  p.a.  pd. 
quarterly  from  Dec.  15,  1978  to  Sept.  30,  1980.  Cl.  A  Com. — 
Divds.  pd.  at  an  equivalent  rate  to  that  of  cl.  B  com.  stk.,  but 
may  be  pd.  in  the  form  of  stk.  divds.  Previously,  pd.  on  a  tax- 
deferred  basis  to  Dec.  15,  1978,  incl.  Extra  divds.  of  5C  (tax- 
deferred)  per  sh.  pd.  June  30  and  Sept.  30,  1978,  and  40c  (tax- 
deferred)  per  sh.  pd.  Dec.  15,  1978;  9c  pd.  Mar.  31,  June  27 
and  Sept.  30,  1980;  $5.00  per  sh.  pd.  Oct.  7,  1980.  Divds. 


declared  on  cl.  B  (cl.  A  prior  to  1980)  com. 
years  as  follows: 

1972  . 

$0.2514 

□0.09 

1976  .. 

1977  .. 

1973  . 

•0.26 

1978  .. 

1974  . 

•0.328 

1979  .. 

1975  . 

•Tax-deferred. 

•0.36 

1980  .. 

•$0.36)4 
•0.37  54 
•0.46 
■  1.03’/* 
0.64+0.18 


□Following  3-for-l  split. 

■Includes  5554c  tax-deferred. 

Long-Term  Debt— O/s  at  Aug.  31,  1980,  $1,322,400  incl. 
$100,000  due  in  one  yr.,  consisting  as  follows:  $1,022,400 
814%  conv.  (into  com.  shs.  of  subsid.  at  $10  per  sh.)  subord. 
debenture,  due  Nov.  15,  1990,  and  $300,000  other  debt. 

Wholly  Owned  Subsidiaries  —  Radio  NW  Ltd.— 815 
McBride  Plaza,  New  Westminster,  B.C.;  operates  radio  station 
CKNW  and  CFMI-FM  in  New  Westminster,  B.C.  Radio  OB 
Ltd.— 930  Portage  Ave.,  Winnipeg,  Man.  R3G  0P7;  operates 
radio  station  CJOB  and  CHMM-FM  in  Winnipeg.  Western  Pro¬ 
ductions  Ltd.  Engaged  in  audio  production.  Radio  QR  Ltd.— 
830-9th  Ave.  S.W.,  Calgary,  Alta.  T2P  1L7;  operates  radio  sta¬ 
tion  CHQR  in  Calgary;  Western  Broadcast  Sales  Ltd.  Engaged 
in  broadcast  time  sales.  Western  Broadcast  (Sports)  Ltd.— 
Owns  68.5%  of  Northwest  Sports  Enterprises  Ltd.  (which 
see).  Radio  ML  Ltd.— 848  Main  St.  E.,  Hamilton,  Ont.  L8M  IP  1 ; 
operates  radio  station  CHML  and  CKDS-FM,  Hamilton,  Ont. 
Western  Broadcast  Holdings  Ltd.— Holds  shs.  of  subsids 

Affiliated  Companies  — British  Columbia  Television 
Broadcasting  System  Ltd.  Through  subsids.  Western  Broad¬ 
casting  owns  50.3%  of  this  co.  Little  Mountain  Sound  Com¬ 
pany  Ltd.  —  50%  owned. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Aug.  31: 


1980 


1979 


Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders’  equity 
Working  capital  ... 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


Revenue* 

$19,390,709 
31,115,235 
27,638,963 
25,095,059 
24,011,478 
23,444,405 
•As  originally  reported  by  the  company. 
*6-mos.  ended  Feb.  28,  1981. 


31,115 

27,639 

661 

523 

394 

560 

3,733 

2,720 

2,171 

2,183 

5,408 

4,929 

10,355 

1,077 

15,763 

6,007 

$1.45 

$1.32 

$4.22 

$1.61 

$nnn 

24,714 

5,803 

9,256 

19,488 

6,279 

4,934 

65,663 

54,918 

8,400 

10,826 

1,222 

1,053 

51,833 

39,063 

21,127 

d724 

5,299 

4,658 

Net  inc. 

Earns,  per 

oper.# 

com.  sh. 

$2,707,014 

$0.72 

5,407,972 

1.45 

4,929,397 

1.32 

5,107,878 

1.37 

4,252,903 

1.14 

3,976,538 

1.06 

Western  Investment  Services  Co.  Ltd. 

Head  Off.  —  2nd  ft. ,  10155 — 120  St.,  Edmonton,  Alta.  T5K 
2A2.  Telephone  —  (403)  488-8887  Trans.  Agents  —  Guaranty 
Trust  Co.  of  Canada,  Edmonton  (special  shs.);  head  off.  of  co. 
(com.  shs.). 


INVESTMENT  FUNDS 

Western  Growth  Fund  Limited — (Inc.  1961).  Com.  stk.  mu¬ 
tual  fund  with  primary  objective  of  l.-t.  growth  of  capital  through 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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invest,  in  Cdn.  securities  and  in  special  situations  which  give 
reasonable  promise  of  better  than  average  growth.  Qualifies 
as  an  invest  for  RRSP.  Licensed  to  sell  in  Alberta. 

Purchase  Plans:  (1)  Lump  Sum  Purchases— Special  shs. 
may  be  purchased  at  net  asset  value.  (2)  Capital  Accumulation 
Plan  —  A  15-yr.  monthly  plan  with  initial  deposit  of  not  less  than 
$25  and  subsequent  invests,  of  $25  or  more.  Plan  completion 
insurance  is  also  available.  (3)  Systematic  Withdrawal  Plan- 
Sufficient  number  of  full  and  fractional  shs.  may  be  redeemed  to 
provide  regular  monthly  or  quarterly  income;  min.  withdrawal 
$25.  (4)  Registered  Retirement  Savings  Plan  —  Shs.  may  be 
purchased  as  an  RRSP  under  the  terms  of  the  Income  Tax  Act. 

Fees — Acquisition  charge  of  not  more  than  9%  of  the  offer¬ 
ing  price.  On  purchases  up  to  $25,000,  charge  is  9%;  then 
declining  by  steps  to  1%  for  over  $300,000.  Charges  on  Capital 
Accumulation  Plan  range  from  9%  of  a  total  invest,  of  $4,500  to 
7.5%  on  $18,000.  There  is  no  redemption  fee.  Management 
Fee  —  Quarterly  fee  of  V*  of  1%  of  the  average  daily  net  asset 
value  of  the  fund  for  the  quarter. 

Redemption  Policy — Special  shs.  may  be  redeemed  at  any 
time  upon  written  request  at  net  asset  value  calculated  as  of 
the  close  of  business  on  the  first  full  business  day  following  the 
day  the  shs.  are  received  for  redemption.  Payment  will  be 
made  within  7  days. 

Dividends — Pd.  annually  and  automatically  reinvested  in  ad¬ 
ditional  special  shs.  unless  shldrs.  request  payment  in  cash. 


Record  of  Performance 


Calendar 

Years 

Net  Asse 
Total 

♦s 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1,188,000 

8.18 

113 

1979  . 

1,767,000 

7.79 

120 

1978  . 

908,625 

5.73 

15 

1977  . 

879,242 

5.22 

15 

1976  . 

892,000 

4.90 

15 

Cumulative 

Growth 

% 

% 

1  yr:  1979-80 

+20.8 

5  yrs:  1975-80 

+  126.2 

2  yrs:  1978-80. 

+63.0 

10  yrs:  1970-80 

+98.6 

3  yrs:  1977-80. 

+85.7 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Western  Venture  Fund  —  (Inc.  1969).  Speculative  com. 
stock  fund  with  primary  objective  of  max.  growth  of  capital 
through  invest,  in  securities  in  growth  cos.,  especially  those 
involved  with  new  technologies  and  concepts.  Licensed  to  sell 
in  Alberta. 

Purchase  Plans:  Lump  Sum  Purchases  —  Min.  initial  invest,  in 
special  shs.  is  $1,000. 

Fees — Acquisition  fee  of  not  more  than  6%  of  the  offering 
price;  no  redemption  fee  unless  redemption  requested  before 
the  expiration  of  3  yrs.,  when  a  liquidation  fee  of  2%  of  the 
asset  value  is  payable.  Management  Fee  —  Quarterly  fee  of  % 
of  1%  of  the  average  daily  net  asset  value  of  the  fund  for  the 
quarter.  A  performance  fee  may  also  be  paid  quarterly  based 
on  an  amount  equal  to  1/10  of  the  amount  by  which  the  per¬ 
centage  change  of  the  fund  is  higher  than  the  medium  per¬ 
centage  change  of  the  TSE  Industrial  Index  and  the  NYSE  Com¬ 
posite  Index  multiplied  by  the  average  daily  net  assets  during  a 
financial  quarter. 

Redemption  Policy — Special  shs.  may  be  redeemed  upon 
written  request  at  net  asset  value.  Net  asset  value  is  calcu¬ 
lated  as  of  the  close  of  business  on  the  first  full  business  day 
following  the  surrender  of  certificates.  Payment  will  be  made 
within  7  days. 

Dividends — Policy  of  the  fund  is  to  reinvest  all  earnings 
which  will  be  reflected  in  the  equivalent  value  of  each  sh. 


Record  of  Performance 

Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  C  per  Unit 

1980  .  48,000  9.43  * 

1979  .  47,000  8.85  ,  * 

1978  .  65,846  8.95  * 

1977  .  88,315  8.76  * 

1976  .  60,000  5.94  ’ 


’Reinvested  internally;  reflected  in  net  asset  value  per  unit. 


Cumulative  Growth 


% 

% 

1  yr:  1979-80  .. 

+6.6 

5  yrs:  1975-80  . 

+63.7 

2  yrs:  1978-80  . . . 

+6.1 

10  yrs:  1970-80  . 

+  122.9 

3  yrs:  1977-80  . . . 

+  7.9 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Westfund  Investments  Ltd.— (Inc.  1969).  Com.  stk.  mutual 
fund  with  primary  objective  of  I  t.  growth  of  capital,  through 
invest,  mainly  in  com.  stocks  of  cos.  in  Canada  and  the  U  S. 
Licensed  to  sell  shs.  in  Alberta. 

Purchase  Plans:  (1)  Lump  Sum  Purchases  —  Special  shs. 
may  be  purchased  at  net  asset  value.  Min.  invest,  is  $100.  (2) 
Systematic  Withdrawal  Plan  —  Investors  with  a  min.  holding  of 
$5,000  in  the  fund  may  arrange  for  periodic  redemption  of  spe¬ 
cial  shs.  to  provide  regular  income.  (3)  Capital  Accumulation 
Plan  —  A  10-year  monthly  plan  with  an  initial  deposit  of  not  less 
than  $40  and  subsequent  investments  of  $20  or  more.  Plan 
completion  insurance  is  available. 

Fees — Acquisition  charge  of  not  more  than  9%  of  the  offer¬ 
ing  price.  On  purchases  under  $15,000,  charge  is  9%;  then 
declining  by  steps  to  1%  on  $1,000,000  or  more.  Charges  may 
be  reduced  for  subsequent  purchases  as  total  investment 
exceeds  any  discount  level.  Investors  may  qualify  for  lower 
acquisition  charges  by  signing  a  Letter  of  Intent  agreeing  to 
invest  a  specified  amount  into  the  fund  over  a  max.  period  of  13 
mos.  On  Capital  Accumulation  Plan,  total  charges  run  from 
1 1 .95%  of  total  invest,  of  $2,400  to  4. 10%  on  $120,000.  Man¬ 
agement  Fee — Manager  is  entitled  to  a  monthly  fee  of  1  / 16  of 
1%  of  the  average  daily  assets. 

Redemption  Policy— Special  shs.  may  be  redeemed  at  net 
asset  value  calculated  as  of  the  close  of  business  on  the  Fri¬ 
day  following  receipt  of  shs.  Payment  will  be  made  within  7 
days. 

Dividends — Divds.  may  be  reinvested  without  charge.  None 
declared  or  pd.  to  date. 

Record  of  Performance 


Calendar  - Net  Assets -  Total 

Years  Total  Per  Unit  Dividends 

$  $  c  per  Unit 

1980  .  7,000  5.03  * 

1979  .  15,000  5.64  * 

1978  .  16,432  6.16  * 

1977  .  20,975  5.21  * 

1976  .  21,000  4.84  * 

1975  .  20,000  4.46  * 

’Reinvested  internally;  reflected  in  net  asset  value  per  unit. 

Cumulative  Growth 

%  % 

1  yr:  1979-80  ..  +10.8  5  yrs:  1975-80  .  +12.8 

2  yrs:  1978-80  .  . .  +27.8  10  yrs:  1970-80  .  n.a. 

3  yrs:  1977-80  .  ..  +2.1 


Note:  Based  on  net  asset  value,  including  reinvestment  of  all 
dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Western  Stockyards  Limited 

Head  Off.  —  707,  55  University  Ave.,  (P.O.  Box  45),  Toronto, 
Ont  M5J  2H7.  Telephone  — (4 1 6)  366-7321.  Trans.  Agent- 
National  Trust  Co.,  Toronto. 

Company — (Dom.  1920;  continuance,  1977).  Owns  and  op¬ 
erates  public  livestock  markets  at  Edmonton,  Alta,  and  Saska¬ 
toon,  Sask. 

Directors  —  C.  F.  Peterson,  pres.;  N.  F.  Peterson,  v-p;  F.  R. 
Hewett,  treas.;  T.  N.  Davidson,  Jack  McCreadie,  W.  L.  Hender¬ 
son,  Toronto;  B.  R.  Triscott,  Edmonton. 

Key  Personnel  — F.  C  Beveridge,  sec.;  K.  A.  Sterling,  mgr., 
Edmonton;  G.  A.  Craig,  mgr.,  Saskatoon. 

Capital  Stock —  Author.  Outstand. 

Common  200,000  sh.  192,825  sh. 

Common— One  vote  per  sh. 

Proposed  Capital  Stock  Change  — Shldrs.  to  approve  res¬ 
olution  to  create  additional  1,800,000  com.  shs.  and  the 
creation  of  a  new  class  of  5,000,000  non-voting  special  shs., 
issuable  in  series. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Changes  in  Capital  Stock  — In  Oct.,  1980,  cl.  A  &  B  shs. 
reclass,  as  com.  shs.;  com.  shs.  split  2-for- 1 ;  pref.  shs. 
exchanged  for  com.  shs.  on  sh.-for-sh.  basis. 

Major  Shareholders— As  at  Apr.  16,  1981,  Commercial 
Finance  Corp.  Ltd.  held  approx.  52.2%  and  Robert  Bigelow 
held  approx.  10%  of  the  co's.  o/s  com.  shs. 

Dividends  —  Com. — $2.00  per  sh.  pd.  Nov.  4,  1980  (initial). 
Cl.  A  &  B  (Old)— Pd.  $5  per  sh.  in  1980;  $17.60  per  sh.  in  1979; 
$7.55  per  sh.  (tax-def.  on  Cl.  B)  in  1978.  Pref.  (Old)  — Pd.  $1.00 
per  sh.  p.a.  quarterly  to  Sept.  13,  1980,  incl. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  31:  1980  1979 

_  $000  - 


Revenue  . 

2,284 

2,057 

Deprec.  &  amort.,  etc . 

40 

30 

Interest  charges . 

226 

Income  tax  provision  . 

317 

Equity  income  . 

289 

Net  income,  operations . 

348 

Extraordinary  items . 

Net  income  . 

Earnings  per  commonD  share: 

348 

289 

On  net  income,  oper . 

$2.12 

$1.80 

On  net  income  . 

$2.12 

$000 

$1.80 

Cash  &  equivalent . 

261 

569 

Inventories  . 

107 

91 

Investments  . 

66 

66 

Fixed  assets,  net . 

332 

327 

Total  assets  . 

774 

1,069 

Current  liabilities . 

149 

50 

Long-term  debt . 

Shareholders’  equity . 

575 

967 

Working  capital  . 

227 

627 

Cash  Flow  . 

374 

290 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

Gom.n  sh. 

1980  .  $2,283,708 

$348,1 13 

$2.12 

1979  .  2,085,221 

288,595 

1.80 

1978  .  2,413,862 

282,622 

1.75 

1977  .  2,207,208 

269,840 

1.64 

1976  .  2,128,479 

196,093 

1.03 

•As  originally  reported  by  the  company. 
□Adjusted  for  2-for-1  split  Oct.,  1980. 


*Westfair  Foods  Ltd. 


Head  Off.— 101  Weston  St.  (P.O.  Box  808),  Winnipeg,  Man. 
R3C  2P1.  Telephone— (204)  786-7941.  Trans.  Agents  — 
''Royal  Trust  Co.,  Toronto,  and  Winnipeg.  Listed — T,  W  (pref.  & 
cl.  A  only). 

Company  —  (Dom.  1912;  continuance,  1980).  Engaged 
through  various  divisions,  in  the  oper.  of  wholesale  and  retail 
grocery  stores  and  combination  food  and  drug  stores  in 
western  Canada  and  in  southwestern  U.S.A. 

Capital  expenditures  during  fiscal  1980  totaled  $10,550,000 
($12,791,000  in  1979). 

Directors — R.  J.  Addington,  chm.  &  chief  exec,  officer,  Van¬ 
couver;  M.  D.  Booty,  pres.  &  chief  oper.  officer,  Winnipeg;  K  W. 
Campbell,  sr.  v-p  &  sec.,  Vancouver;  C.  M.  Humphrys,  S.  S. 
Reisman,  Toronto;  W.  C.  Gardner,  Winnipeg. 

Key  Personnel — C.  V.  Bemben,  v-p;  D.  G.  King,  v-p;  C.  W. 
Markusa,  v-p  &  contr.;  T.  E.  Anderson,  asst.  sec. 

No.  of  Employees — 3,162  in  Apr.,  1981. 

Capital  Stock —  Author.  Outstand. 

Pref.  175,000  sh. 

$1.40  Ser.  32,898  sh. 

Cl.  A  150,000  sh.  67,772  sh. 

Com.  150,000  sh.  86,658  sh. 

$1.40  Ser.:  Entitled  to  non-part,  divds.  of  $1  40  p.a.  cum.; 
redeem,  at  not  more  than  $22  per  sh.  Noncallable;  purchasable 
at  not  more  than  $40  and  accrued  divds.;  par  in  liquidation;  non¬ 
voting  unless  6  quarterly  divds.  in  arrears  when  1  vote  per  sh. 

Cl.  A:  Entitled  to  noncum.  divds.  of  $2  per  sh,  p.a.;  in  liquida¬ 
tion  shares  equally  with  common  in  assets  after  pref.  require¬ 
ments  met;  nonvoting  unless  divds.  two  successive  years  in 
arrears  totaling  at  least  $2  when  1  vote  per  sh. 

Major  Shareholder— Kelly,  Douglas  &  Company,  Limited 


owns  all  o/s  com.  shs.  and  29.8 %  of  o/s  cl.  A  shs. 

Dividends— $1.40  Pref.— $1.40  p.a.  cum  pd.  regularly 
Jan.,  Apr.,  July,  Oct.  15,  since  init.  35c  per  sh.  pd.  Oct.  15, 
1946.  Cl.  A — $2  p.a.,  noncum.,  pd.  regularly  same  dates  as 
pref.  since  init.  50c  per  sh.  pd.  July  15,  1947.  Common 
Privately  held. 

Capital  Leases — L.-t.  obligations  under  capital  leases  to¬ 
taled  $1,989,000  at  Jan.  3,  1981. 

Subsidiary  Long-Term  Debt — O/s  at  Dec.  31,  1980, 
$2  978  000  (incl.  $182,000  due  in  1  yr.)  as  follows:  $2,450,000 
8 %%  mtge.  due  July  1,  1997;  $181,000  9’/2%  mtge.,  due  Sept. 
1,  1997;  $53,000  1 1%  mtge.,  due  Dec.  30,  1982;  and  $294,000 
in  7%  mtge.  due  May  1,  1984. 

Major  Wholly-Owned  Subsidiaries  — Ensign  Stores  Ltd.; 
Westfair  Wholesale  Properties  Ltd.;  Westfair  Properties 
Ltd.;  The  O.K.  Economy  Stores  Ltd.;  Western  Grocers  Inc. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities . 

Long-term  debt . 

Shareholders’  equity  . . . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


Year  Revenue* 

1980  .  $885,726,000 

1979  .  770,154,000 

1978  .  619,668,000 

1977  .  507,136,000 

1976  .  392,675,000 


1 980* 

1979« 

$000 

885,726 

770,154 

4,586 

3,937 

1,820 

1,921 

8,366 

6,540 

8,449 

7,441 

8,449 

7,441 

$95.09 

$83.34 

$95.09 

$83.34 

$000 

143 

125 

55,923 

51,138 

6,558 

8,946 

48,103 

43,639 

127,637 

120,310 

52,644 

49,199 

4,785 

5,427 

67,016 

62,494 

19,972 

17,046 

9,843 

11,252 

Net  inc. 

Earns,  per 

oper* 

com.  sh. 

$8,449,000 

$95.09 

7,441,000 

83.34 

4,831,000 

53.22 

6,191,000 

68.91 

4,437,000 

48.67 

•As  originally  reported  by  the  company. 
■Jan.  3  in  1981;  Dec.  29  in  1979. 


*Westinghouse  Canada  inc. 

Head  Off.— 286  Sanford  Ave.  North,  (P.O.  Box  510),  Hamil¬ 
ton,  Ont.  L8L  6A1.  Telephone  — (416)  528-8811  Trans. 
Agent — National  Trust  Co.,  Ltd.,  Toronto.  Listed — T. 

Company  —  (Dom.  1903;  continuance  1980).  The  company 
manufactures  and  distributes  a  wide  range  of  industrial  electri¬ 
cal,  electronic  and  mechanical  products,  and  atomic  fuels  and 
reactor  components.  Plants  are  located  in  Burlington,  Alliston, 
Perth,  Renfrew,  Cambridge,  London,  Oakville,  Hamilton  (3), 
Etobicoke,  Port  Hope,  Cobourg,  Ont.;  Granby,  Varennes,  Trois 
Rivieres  (2),  Que.;  Calgary  and  Airdrie,  Alta.;  Richmond,  B.C.; 
and  Dublin,  Ire.  Apparatus  service  centres  and  offices  coast- 
to-coast. 

Ranking  in  FP  500 — 100  by  sales. 

Directors — D  C.  Marrs,  chm.;  F.  H.  Tyaack,  pres.  &  chief 
exec,  officer,  Burlington,  Ont.;  D.  I  W  Bruce,  v-p,  sec.  &  gen 
counsel;  W.  P.  Pigott,  Hamilton,  Ont.;  A.  T.  Lambert,  Toronto;  A. 
E.  Downing,  Windsor,  Ont.;  L.  Y.  Fortier,  Montreal;  E.  J.  Catta- 
biani,  J.  C.  Marous,  D.  D.  Stark,  M.  J.  McDonough,  L.  W. 
Yochum,  Pittsburgh,  Pa.;  R.  W.  Campbell,  Calgary. 

Key  Personnel  —  G.  O.  Bernhardt,  J.  K.  Carman,  C.  A.  Kain; 
W.  J.  McNicol;  J.  Nairn;  E.  A.  Taylor,  all  v-p’s;  E.  B.  Priestner, 
v-p  fin.;  R.  H  Broad,  treas.;  O.  C.  Shewfelt,  compt.;  J.  D.  Keppy.l 
asst,  treas.;  I.  W.  M.  Hendry,  asst.  sec. 

No.  of  Employees — Approx.  7,500  at  May,  1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Capital  Stock —  Author.  Outstand. 

Common  unlimited  2.683,389  sh. 

Major  Shareholder  —  Westinghouse  Electric  Corp.  of  Pitts¬ 
burgh,  Pa.,  holds  approx.  93.3%  of  the  o/s  com.  shs. 

Capital  Changes — Common  stk.  split  6  new  for  1  old  in  July, 
1929,  and  4-for-1  in  April  1966. 

Dividends  —  Common  —  Rate  of  $3  per  sh.  p.a.  pay.  quar¬ 
terly,  estab.  with  75c  pd.  Mar.  16,  1981.  Prev.  rate  of  $2.40  per 
sh.  pa. a  pd.  quarterly  from  Dec.  14,  1979  to  Dec.  15,  1980. 
Divds.  pd.  in  recent  years  as  follows: 

1966-75...  $0.50  1978  .  $1.50 

1976  .  1.00  1979  .  2.00 

1977  .  1.10+3.35  1980  .  2.50 

Special  payment  of  $3.35  per  sh.  made  to  shldrs.  of  record 

Mar.  10,  1977, 

Long-Term  Debt  —  8%%  S.F.  Debentures  —  Dated  Oct.  1, 
1971;  due  Oct.  1,  1991.  Int.  Apr.  and  Oct.  1.  Author,  and  iss. 
$20,000,000;  o/s  at  Dec.  31,  1980,  $15,657,000. 

Redeem  at  108  to  Sept.  30,  1972,  thereafter  premium  deer. 
0.50  of  1%  p.a  to  Sept.  30,  1987,  thereafter  at  par.  S.f.  to  retire 
$667,000  p.a.  in  each  of  the  years  1976  to  1990,  incl.  Not 
redeem,  prior  to  Oct.  1,  1986  at  int.  cost  of  less  than  8%% 
p.a. 

Trustee  —  Canada  Permanent  Trust  Co. 

Subsidiaries  —  Westinghouse  Airport  Systems  Co.;  B.  F. 
Sturtevant  Canada  Inc.,  (inactive);  Electronics  (1978)  Inc., 

(inactive). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

570,1 15 

496,253 

Deprec.  &  amort.,  etc . 

6,815 

5,787 

Interest  charges  (net)  . 

1,326 

552 

Income  tax  provision  . 

22,820 

20,698 

Equity  income  . 

Net  income,  operations . 

29,812 

26,861 

Extraordinary  items . 

812 

Net  income 

29,812 

26,049 

Earnings  per  com.  share: 

On  net  income,  oper . 

$11.11 

$10.01 

On  net  income 

$11.11 

$9.71 

$000 

Cash  &  equivalent . 

598 

13,296 

Inventories  . 

133,355 

1 14,1 10 

Investments  . 

3,019 

1,593 

Fixed  assets,  net . 

65,431 

52,659 

Total  assets  . 

297,796 

268,351 

Current  liabilities  . 

100,573 

93,784 

Long-term  debt . 

15,657 

16,590 

Shareholders'  equity  . 

169,569 

146,465 

Working  capital 

128,773 

120,315 

Cash  Flow  . 

36,877 

32,967 

Fiscal 

Net  inc. 

Earns,  per 

Revenue*  oper* 

$151,960,000  $7,050,000 

570,115,000  29,812,000 

496,253,000  26,861,000 

398,299,000  8,275,000 

430,962,000  16,003,000 

454,644,000  13,831,000 

•As  originally  reported  by  the  company. 
i3  mos.  to  Mar.  31. 


Year 

19811 

1980 

1979 

1978 

1977 

1976 


com.  sh. 
$2.63 
11.11 
10.01 
3.08 
5.96 
5.16 


Westmark  Investment  Counsel  Limited 

Head  Off.— 2100.  700  Bay  St.,  Toronto,  Ont.  M5G  2A6 

INVESTMENT  FUNDS 

C.T.  Mutual  Fund  Limited  — (Dorn.  1971).  Com.  stk.  mutual 
fund  with  a  primary  objective  of  l.-t.  growth  of  capital  through 
invest,  in  Canadian  and  U  S.  securities.  Fund  is  planned  prima¬ 
rily  for  members  of  Ontario  credit  unions  and  co-operatives,  but 
any  Ont.  resident  may  purchase  pref.  shs. 

Purchase  Plans  — Fund  is  modelled  on  the  invest,  club  type 
with  small  or  regular  contributions.  Min.  invest,  at  any  time  is 
$10  with  a  max.  of  $520  in  any  one  year.  Offering  price  is  net 
asset  value  per  sh. 

Fees  —  No  acquisition  or  redemption  charges,  but  a  fee  of  $1 


will  be  charged  for  the  third  and  any  subsequent  redempt. 
within  a  12-month  period.  Management  Fee — Based  on  the  fol¬ 
lowing  annual  percentages  of  average  monthly  net  assets:  2% 
of  the  first  $1,000,000,  then  descending  by  steps  to  %  of  1%  of 
assets  over  $  100,000,000;  fee  is  calculated  and  pd.  monthly. 

Redemption  Policy — Fund  valued  once  monthly  on  last  busi¬ 
ness  day  and  redemptions  made  at  net  asset  value.  Pd.  within  7 
days  of  valuation. 

Dividends  —  Pd.  annually  and  reinvested  in  additional  pref. 
shs.  unless  payment  requested  in  cash.  See  table  following  for 
amts,  pd  in  recent  calendar  yrs. 


Record  of  Performance 


Calendar 

Years 

Net  Ass 
Total 

ets 

Per  Unit 

Total 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

509,000 

13.96 

230 

1979  . 

500,000 

14.45 

47 

1978  . 

551,000 

11.35 

28 

1977  . 

512,236 

10  08 

28 

1976  . 

523,706 

10.08 

28 

Cumulative  Growth 

% 

% 

1  yr:  1979-80  .. 

+  13.5 

5  yrs:  1975-80 

+96.2 

2  yrs:  1978-80  . . . 

+49.7 

10  yrs:  1970-80 

n.a. 

3  yrs:  1977-80  . . . 

+65.7 

Note:  Based  on 

net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 

Landmark  Growth  Fund  Limited  —  (Inc.  1965).  Com.  stk. 
open-end  mutual  fund  planned  primarily  for  members  of  Ontario 
credit  unions  and  co-operatives  although  any  Ontario  resident 
may  purchase  shs.  Objective  is  l.-t.  growth  of  capital.  Qualifies 
as  an  investment  for  RRSP.  Licensed  to  sell  shs.  in  Ont. 

Purchase  Plans:  Lump  Sum  Purchases  —  Class  A  shs.  may 
be  purchased  at  net  asset  value.  Min.  initial  invest,  is  either 
$250  or  $100,  if  accompanied  by  an  agreement  for  min.  monthly 
invests,  of  $30.  Subsequent  invests,  of  $30  may  be  made  at 
any  time.  Retirement  Savings  Plan  —  Class  A  shs.  may  be  pur¬ 
chased  for  an  RRSP  under  the  Income  Tax  Act. 

Fees  —  No  acquisition,  redemption  or  reinvestment  charges 
On  RRSP,  trustee  is  entitled  to  an  additional  application  fee  of 
$5,  annual  admin,  fee  of  $3  and  a  termination  fee  of  $10  per 
plan.  Management  Fee  —  Annual  rate  of  Ti  of  1%  of  the  net 
asset  value  of  the  fund  at  the  month-end. 

Redemption  Policy — Fund  valued  once  monthly  on  last  day 
of  business  and  redemptions  made  at  net  asset  value.  Pd. 
within  7  days  of  valuation. 

Dividends — Cash  divds.  are  automatically  reinvested  in  ad¬ 
ditional  cl.  A  shs.  unless  shldrs.  request  payment  in  cash.  See 
table  following  for  amts.  pd.  in  recent  calendar  yrs. 


Record  of  Performance 

Total 

Years 

Total 

Per  Unit 

Dividends 

$ 

$ 

C  per  Unit 

1980  . 

1,381,000 

16.00 

384 

1979  . 

1,315,000 

17.11 

60 

1978  . 

1,216,356 

12.55 

34 

1977  . 

852,019 

10.47 

27 

1976  . 

563,488 

9.92 

27 

Cumulative  Growth 

% 

% 

1  yr:  1979-80 

+  15.9 

5  yrs:  1975-80 

+  144.8 

2  yrs:  1978-80 . 

+63.7 

10  yrs:  1970-80 

+  156.1 

3  yrs:  1977-80  . 

+  101.6 

Note:  Based  on  net  asset  value,  including  reinvestment  of  all 

dividends  (excluding  any  applicable  acquisition  or  redemption 
fees). 


Westmills  Carpets  Limited 

Head  Off.  — 2423-2nd  Ave.  S.E.,  Calgary,  Alta.  T2E  6K1. 
Telephone— (403)  273-6000.  Trans.  Agent— The  Royal  Trust 
Co.,  Vancouver.  Listed — T. 

Company  —  (B.C.  1966;  continuance,  1978).  Engaged  in  the 
business  of  manufacturing  and  distributing  carpets.  A  wholly 
owned  subsid.  carries  on  the  business  of  spinning  yarn.  Manu- 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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facturing  operations  are  located  in  Calgary,  Alta,  and  Meaford, 
Ont. 

Directors — D.  H.  Mather,  chm.,  Montreal;  J.  W.  Ford,  pres., 
Calgary;  J.  J.  Capozzi,  R.  A.  Locke,  Vancouver;  Stewart  Mac- 
lellan,  Waterloo;  J.  E.  Stewart,  Mississauga;  G.  D.  Sutton, 
Toronto;  J.  N.  Fry,  London,  Ont.;  P.  M.  Marshall,  J.  C.  Ebbels, 
Calgary;  G.  A.  Young,  Kingston. 

Key  Personnel — L.  J.  Berglund,  v-p  fin.;  David  Hirst,  v-p, 
mfg. 

No.  of  Employees — Approx.  300  in  May,  1981. 

Capital  Stock—  Author.  Outstand. 

7%  Pref.  144, 100  sh.  106,430  sh. 

Commono  unlimited  1,919,972  sh. 

□Of  which  908,090  shs.  reserved  for  options  and  conver¬ 
sions. 

Rights — Pref.  shs.  o/s  carry  the  right  to  purchase  four  com. 
shs.  at  $1  each  to  Apr.  1,  1983. 

Dividends:  7%  Pref.— At  Aug.  31,  1980  arrears  totaled 
$149,000.  Entitled  to  10c  per  sh.  p.a. 

Long-Term  Debt — As  at  Aug.  31,  1980,  co.  had  o/s 
$3,893,169  in  l.-t.  deb.,  incl.  $464,629  due  within  one  year. 
Details  are  as  follows:  $1,914,176  term  bank  loans,  pay. 
$25,000  monthly;  $376,700  in  12%  redeem,  unsecured  debs, 
series  A  &  B,  due  1983,  with  int.  pay.  s.a.;  $653,751  13%% 
fixed  and  floating  charge  deb.,  due  1985,  pay.  $14,190 
monthly;  $225,000  13%  redeem,  unsecured  Series  D  debs,  due 
1986;  and  $631,770  other  notes  and  loans. 

Wholly  Owned  Subsidiary  —  Globe  Mills  Ltd.,  P.O.  Box 
1 180,  261  Boucher  St.,  Meaford,  Ont.  NOY  1Y0. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


v-p,  food  distribution;  G.  C.  Metcalf,  v-p;  J.  D.  Stevenson,  Hon. 
Pauline  McGibbon,  Toronto;  G.  H.  Weston,  London,  Eng.;  R.  I. 
Nelson,  Vancouver;  S.  S.  Reisman,  J.  C.  Scarth,  Ottawa;  Hugo 
Mann,  Germany. 

Key  Personnel  — D.  I  McCarthy,  pres.,  food  processing;  W 
A.  Sloan,  v-p,  fin.;  S.  E.  Green,  sec.;  K.  L.  Harlock,  systems  & 
planning  officer;  T.  H.  Wardrop,  contr.;  R.  S.  Barnes,  treas.;  D. 
E.  Perrin,  v-p  fin.,  food  processing;  I.  R.  Franklin,  corp.  tax  offi¬ 
cer;  Charlotte  Welch,  asst  sec.;  J.  N.  Bunsch,  asst,  treas. 


No.  of  Employees 

—Approx. 

62,000  at  Dec.  31, 

Capital  Stock  — 

Author. 

Outstand 

Sr.  Pref.  213,449  sh. 

1st  Series 

80,290  sh. 

2nd  Series 

72,809  sh. 

Pref. 

unlimited 

Series  X 

750,000  sh. 

Series  Y 

500,000  sh. 

Series  Z 

250,000  sh. 

Jr.  Pref. 

unlimited 

Series  A 

24,668  sh. 

Series  B 

1,000  sh. 

Series  C 

5,500  sh. 

Common* 

unlimited 

1 1,202,221  sh 

*Of  which  413,018  shs.  reserved  for  issue  under  employee 
stock  option  plan  under  which  options  are  o/s  on  108, 145  shs. 
An  additional  180,898  shs.  reserved  for  conversion  of  pref. 
shs. 

Sr.  Pref.,  1st  Ser.  —  Entitled  to  cum.  divds  of  $4.50  p.a.  Call¬ 
able  at  104;  $100  if  enforced  liquidation  and  $104  if  voluntary. 
S.f.  equal  to  the  less  of  $175,000  or  8%  of  net  earnings  (as 
defined)  for  the  last  preceding  fiscal  year.  Nonvoting  except 
when  divds.  6  quarterly  pay.  in  default,  when  entitled  to  elect  2 


Fiscal  years  ended  Aug.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations  . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share: 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 

Fiscal 


1980 

$nnn 

1979 

22,260 

318 

874 

16,746 

312 

714 

d77 

d552 

d77 

d552 

$d0.08 

$d0.08 

$nnn 

$d0.33 

$d0.33 

3,844 

3,679 

3,399 

12,831 

6,998 

3,428 

2,405 

2,095 

241 

3,467 

11,828 

6,268 

3,078 

2,482 

1,752 

d244 

Net  inc. 

Earns,  per 

Year  Revenue*  '  oper.*  com.  sh. 

198  IB .  $8,200,000  $266,000  $0.10 

1980  .  22,259,999  d77,300  d0.08 

1979  .  16,745,585  d552,059  d0.33 

1978  .  17,467,462  d986,455  d0.78 

1977  .  21,677,530  d866,591  d0.72 

1976  .  23,255,255  d2, 045, 083  dl.70 


•As  originally  reported  by  the  company. 
■  13  wks.  ended  Nov.  29,  1980. 


out  of  7  directors,  3  if  more  than  7. 

Sr.  Pref.  2nd  Ser.  —  Entitled  to  cum.  divd.  of  $6.00  p.a.  Calla¬ 
ble  at  $105,  $100  in  liquidation.  Other  provisions  same  as  1st 
ser. 

Pref.,  Ser.  X,  Y  &  Z —  Cum.  floating  rate  dividends.  Redeem, 
and  retractable  on  Dec.  1,  1987;  Nov.  30,  1981;  and  Dec.  1, 
1991,  respectively,  at  $100  per  sh. 

Jr.  Pref.,  Ser.  A — Entitled  to  cum.  divd.  of  $8  p.a.  Redeem, 
after  Mar.  16,  1988  at  $100  per  sh.  Conv.  into  6.2  com.  shs.  per 
sh. 

Jr.  Pref.,  Ser.  B  —  Entitled  to  cum.  divd.  of  $6  p.a.  Redeem, 
after  Oct.  1,  1980  at  $100  per  sh.  Conv.  during  9  yr.  period  from 
date  of  issue  into  5  com.  shs.  plus  $3.75  per  sh. 

Jr.  Pref.,  Ser.  C  —  Entitled  to  $9  cum.  divd.  p.a.  Redeem, 
after  June  6,  1990  at  $  100.  Conv.  into  4. 166  com.  shs.  per  sh. 

Common — Voting  stock. 

Major  Shaieholder — Wittington  Investments  Ltd.,  con¬ 
trolled  by  W.  Galen  Weston,  holds  6,750,000  com.  shs. 
(60.23%)  of  voting  shs. 

Capital  Changes — In  1980,  all  preferred  stock  was  reclass¬ 
ified  as  follows:  4'/2%  1st  ser.  pref.  to  sr.  pref.  1st  ser.;  6%  2nd 
ser.  pref.  to  sr.  pref.,  2nd  ser.;  all  2nd  pref.  to  pref.;  ser.  A  2nd 
pref.  to  ser.  X  pref.;  ser.  B  2nd  pref.  to  ser.  Y  pref.;  ser.  C  2nd 
pref.  to  ser.  Z  pref.;  8%  10th  ser.  pref.  to  ser.  A  jr.  pref.;  and  6% 
3rd.  ser.  pref.  to  ser.  B  jr.  pref.  Co.  also  issued  5,500  ser.  C  jr. 
pref.  shs.  With  certificate  of  continuance  all  cap.  stk.  of  the  co. 
with  exception  of  sr.  pref.  shs.  became  unlimited  in  no.  and 
without  nominal  or  par  value.  In  June,  1968  A  and  B  shs.  were 
reclassified  into  com.  shs.  (one  for  one  basis). 

Dividends  —  Sr.  Pref.,  1st  Ser. — $4.50  per  sh.  p.a  pd.  reg¬ 
ularly  quarterly  Mar.,  June,  Sept,  and  Dec.  1.  Sr.  Pref.,  2nd 
Ser. — $6  per  sh.  p.a.  pd.  regularly  quarterly  same  dates  as  1st 
ser.  Pref.  Ser.  X — Entitled  to  annual  divd.  of  14  aver,  bank  rate 
plus  114%.  Pref.  Ser.  Y — Entitled  to  annual  divd.  of  V4  aver, 
bank  rate  plus  14%  to  Nov.  30,  1981,  %%  thereafter  to  Nov.  30, 
1985,  or  %%  thereafter.  Pref.  Ser.  Z — Entitled  to  annual  divd. 


*George  Weston  Limited 

Head  Off.— 1901,  22  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T 
2S7.  Telephone — (416)  922-2500.  Trans.  Agents — National 
Trust  Co.,  Toronto,  Montreal,  Vancouver.  Listed  —  V,  M,  T. 

Company — (Dorn.  1928;  continuance  1980).  Directly  and 
through  subsids.  is  engaged  largely  in  the  food  industry,  both 
manufacturing  and  distributing,  across  Canada  and  the  U.S. 
Subsids.  also  engaged  in  pulp  and  paper  business. 

Ranking  in  FP  500 — 3  by  sales. 

Directors — W.  Galen  Weston,  chm.  &  pres.;  Mark  Hoffman, 
sr.  v-p  &  chief  fin.  officer;  D.  A.  Nichol,  sr.  v-p;  R.  J.  Currie,  sr. 


of  14  bank  prime  rate  plus  114%.  Jr.  Pref.,  Ser.  A — Entitled  to 
$8  per  sh.  p.a.;  Jr.  Pref.,  Ser.  B  —  Entitled  to  cum.  divd.  of  $6 
per  sh.  p.a.;  Jr.  Pref.,  Ser.  C— Entitled  to  cum.  divd.  of  $9  per 
sh.  p.a.  Common  —  Pd.  each  yr.  since  1930.  Present  rate 
$1.40  p.a.  pay.  quarterly,  estab.  with  35c  per  sh.  pd.  July  1, 
1980.  Previously,  31 C  pd.  Jan.  1  and  Apr.  1,  1980.  Divds.  decl. 
in  recent  fiscal  yrs.  as  follows: 


1971  .... 

$0.84 

1976  . 

$1.0614 

1972  .... 

0  88 

1977  . 

0.60 

1973  .... 

0.9914 

1978  . 

0.72 

1974  . . . . 

1.1914 

1979  . 

1.04 

1975  .... 

1.22 

1980  . 

1.36 

Long-Term  Debt 

At  Dec. 

31,  1980,  co.  and  its  subsids.  had  o/s  $352,368,000 

Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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in  l.-t.  debt.  incl.  $14,698,000  due  within  one  yr.  Debt  com¬ 
prised: 

Trustee  —  (all  ser.)  Canada  Permanent  Trust  Co. 

4%%-5 'A°/o  Series  and  S.F.  Debs.,  Series  C:  Dated  May 
15,  1962;  serial  debs.,  due  May  15,  1968;  5!4%  s.f.  debs,  due 
May  15,  1982.  Int.  May  and  Nov.  15.  Issued  serial  debs. 
$2,625,000  (all  retired  by  maturity);  s.f.  debs.  $11,850,000; 
o/s  at  Dec.  31,  1980,  $4,386,000  s.f.  debs. 

S.F.  debs,  redeem,  for  other  than  s.f.  at  102.10  to  May  15, 
1970,  prem.  deer.  1/5  of  1%  p.a.  thereafter.  Noncallable  for 
refunding  below  514%.  S.f.  to  retire  $525,000  each  May  15  to 
1971;  then  $600,000  p  a.  to  1981. 

5%  Serial  and  5H%  S.F.  Debs.,  Series  D:  Dated  May  15, 
1963;  serial  debs,  due  Mar.  15,  1968;  s.f.  debs  due  May  15, 
1983.  Int.  May  and  Nov.  15.  Issued  serial  debs.  $2,625,000  (all 
retired  by  maturity);  s.f.  debs.,  $12,375,000;  o/s  at  Dec.  31, 
1980,  $5,047,000  s.f.  debs. 

Redeemable — S.F.  debs,  at  103.70  to  May  15,  1970;  prem. 
deer.  0.30  of  1%  p.a.  thereafter.  Noncallable  for  refunding 
below  5 54%.  S.f.  to  retire  $525,000  princ.  amount  on  May  15, 
1969-71,  incl.,  $600,000  1972-82. 

6%%  S.F.  Debs.,  Series  E:  Dated  July  15,  1966;  due  July 
15.  1986.  Int.  Jan.  and  July  15.  Issued  $10,000,000;  o/s  at  Dec. 
31,  1980,  $3,300,000.  Placed  privately. 

6%%  S.F.  Debs.  Series  F:  Dated  June  1,  1967;  due  June  1, 
1987.  Int.  June  and  Dec.  1.  Issued  $25,000,000;  o/s  at  Dec.  31, 
1980,  $15,252,000. 

Redeem,  at  105.95  to  June  1,  1970;  thereafter  prem.  deer, 
by  .40  of  1%  p.a.  to  1977;  thereafter  deer,  by  .35  of  1%  p.a.  to 
1985;  thereafter  at  par.  Not  redeem,  to  June  1.  1982,  for 
refunding  below  6%%.  S.f.  to  retire  $1,000,000  princ.  amt.  on 
June  1,  1972-86. 

12.75%  S.F.  Debs.  Series  I:  Due  June,  2000.  Issued  &  o/s 
at  Dec.  31,  1980,  $25,000,000.  Placed  privately. 

Obligations  Under  Capital  Lease  — At  Dec.  31,  1980,  to¬ 
taled  $93,634,Q00  of  which  $4,757,000  due  in  1  yr. 

Other  Debt  —  Co.  also  had  o/s  at  Dec.  31,  1980, 

$11,765,000  in  a  bank  loan  at  London  Interbank  rate  plus  7A°/o 
and  $35,294,000  (US$30,000,000)  1316%  notes  due  1987. 

Subsidiary  Long-Term  Debt — As  at  Dec.  31,  1980,  subsid¬ 
iaries  had  o/s  $158,660,000  in  various  bonds,  debentures, 
notes  and  other  loans. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1980 

1979 

$000 

Revenue  . 

6,784,697 

5,872,683 

Deprec  &  amort.,  etc . 

85,093 

64,052 

Interest  charges . 

57,026 

38,890 

Income  tax  provision  . 

59,461 

53,527 

Equity  income  . 

Net  income,  operations 

70,473 

65,949 

Extraordinary  items . 

13,089 

10,528 

Net  income 

83,562 

76,477 

Earnings  per  com.  share: 

$5.06 

On  net  income,  oper . 

$5.1 1 

On  net  income  . 

$6.28 

$6.01 

$000 

Cash  &  equivalent . 

11,726 

9,787 

Inventories  . 

641,710 

591,040 

Investments  . 

64,019 

60,842 

Fixed  assets,  net . 

746,250 

604,708 

Total  assets 

1,757,489 

1,507,338 

Current  liabilities  . 

657,961 

594,146 

Long-term  debt . 

337,670 

219,425 

Shareholders’  equity . 

534,020 

478,814 

Working  capital  . 

273,535 

232,488 

Cash  Flow  . 

174,376 

168,227 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

19811 .  $1,643,966,000 

$13,716,000 

$0,93 

1980  .  6,784,697,000 

70,473,000 

5.11 

1979  .  5.872,683,000 

65,949,000 

5.06 

1978  .  5,242,470,000 

50,615,000 

4.06 

1977  ...  4,595,510,000 

27,477,000 

2.36 

1976  .  4,349,550,000 

d8, 336,000 

dO. 86 

•As  originally  reported  by  the  company. 
■3  mos.  ended  Mar.  31. 


Principal  Wholly-Owned  Subsidiaries 
Weston  Bakeries  Ltd.  and  its  subsid.  Lane’s  Bakeries 
Ltd.;  Wittich's  Bread  Ltd.;  Soo  Line  Mills  (1969)  Ltd.;  McCar¬ 
thy  Milling  Ltd.;  Niagara  Food  Products  Co.  Ltd.,  Bowes  Co. 
Ltd.  and  its  subsids.  Chocolate  Products  Co.  Ltd.,  McNair 
Products  Co.  Ltd.,  Rose  &  Laflamme  Co.  Ltd.,  and  Watt  & 
Scott  Inc.;  Stroehman  Brothers  Co.;  InterBake  Foods  Ltd., 
operates  through  Weston  Foods  Ltd.;  McCormick’s  Ltd.,  Im¬ 
perial  Cone  Co.  and  Paulin  Chambers  Co.  Ltd.;  Interbake 
Foods  Inc.;  William  Neilson  Ltd.;  Clark  Dairy  Ltd.  (98.2% 
owned);  Donlands  Dairy  Co.  Ltd.;  Eddy  Paper  Co.  Ltd.;  West- 
cane  Sugar  Ltd.;  Connors  Bros  Ltd.  (which  see),  99.7% 
owned. 

Other  Subsidiaries 

British  Columbia  Packers  Ltd.  (which  see)  85%  interest 
held.  Loblaw  Companies  Limited  (which  see)  87%  interest 
held. 


WHISTLER  MOUNTAIN  SKI  CORPORATION 
Company  —  (B.C.  1960).  In  June,  1980,  Hasting  West  Re¬ 
sorts  Ltd.  made  a  cash  offer  of  $938.50  for  all  o/s  com.  shs.  of 
co.;  90%  acquired  under  offer  and  subsequently  increased  to 
100%.  Name  of  co.  subsequently  changed  to  present  form  from 
Garibaldi  Lifts  Ltd. 


*The  White  Pass  and  Yukon 
Corporation  Limited 

Head  Off. — 3400,  One  Lombard  Place,  Winnipeg,  Man.  R3B 
0X3.  Telephone  — (204)  942-8161.  Exec.  Off.— P.O.  Box 
4070,  Whitehorse,  Yukon.  Y 1 A  3T1 .  Trans.  Agent — The  Royal 
Trust  Co.,  Vancouver,  Calgary,  Montreal  and  Toronto.  Listed  — 
V,  T  (pref.  only). 

Company — (Dorn.  1951,  continuance  1978).  Through  sub¬ 
sidiaries,  owns  and  operates  an  integrated  rail-ship-truck 
transportation  system  and  an  oil  pipeline  serving  areas  in  the 
Yukon,  Alaska,  Northern  British  Columbia  and  Northern 
Alberta. 

Directors — J.  F.  Fraser,  chm  ,  Winnipeg;  T.  H.  King,  pres.  & 
chief  exec,  officer,  Whitehorse;  J.  S.  Pelton,  v-p,  fin.;  A.  S. 
Leach,  Jr.,  J.  D.  Riley,  A.  V.  Mauro,  S.  A.  Searle,  Winnipeg;  R.  A. 
Hubber-Richard,  Vancouver. 

Key  Personnel  —  W.  D.  Davie,  sec.;  G.  W  Goertz,  chief  fin. 
officer  &  treas. 


No.  of  Employees — Approx.  600 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref.  500,000  sh. 

$25 

6%%  Ser.  A 

220,000  sh. 

Common  12,000,000  sh. 

1,891,516  sh. 

n.p.v. 

6%%  Pref.  Series  A:  Entitled  to  $1.6875  per  sh.  p.a.  cum. 
from  Dec.  2,  1968  Redeem,  at  $26.69  per  sh.  prior  to  Dec.  1, 
1972;  thereafter  at  $26.25  per  sh.  to  Dec.  1,  1976;  at  $25.75 
per  sh.  to  Dec.  1,  1980;  thereafter  at  $25.25  per  sh.  In  liquida¬ 
tion  entitled  to  $25  per  sh.;  if  voluntary,  at  current  redemption 
rate  in  each  case  plus  accr.  divds.  Nonvoting  unless  8  quarterly 
divds.  in  arrears,  when  entitled  to  one  vote  per  sh.;  and  as  a 
class  to  elect  2  directors,  until  all  arrears  have  been  paid. 

Common  —  One  vote  per  sh. 

Major  Shareholder  —  Federal  Industries  Ltd.  owns  all  o/s 
com.  shs. 

Capital  Stock  Changes — Com.  stock  split  2-for-1  Oct., 
1968.  In  1978  authorized  common  was  increased  from 
2,500,000  shs. 

Dividends  —  6%%  Pref.  $25  par:  $1.68%  p  a.  pay.  quar¬ 
terly.  Initial  42.1875c  pd.  Mar.  1,  1969  and  regularly  since. 
Common — Privately  held. 

Long-Term  Debt— At  Dec.  31,  1980,  totaled  $3,788,000  of 
which  $849,000  was  due  in  one  year. 

Previous  Long-Term  Debt — 5'/s%  Unsecured  Loan  Stock 
1963/78— Dated  Feb.  5,  1954;  due  Dec.  31,  1978.  Interest 
June  30  and  Dec.  31.  Author.  $1,500,000;  issued  and  o/s  at 
Dec.  31,  1977,  $1,100,000;  all  retired  at  maturity. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Subsidiaries  — British  Columbia-Yukon  Railway  Co.;  The 
British  Yukon  Railway  Co.;  Yukon  Pipelines  Ltd.,  both  Box 
10140,  701  W.  Georgia  St.,  Vancouver;  Pacific  and  Arctic 
Pipelines  Inc.;  Skagway  Terminal  Co.;  all  Bank  of  California 
Centre,  Seattle,  Wash.;  Pacific  and  Arctic  Railway  and  Navi¬ 
gation  Co.,  1114  Joseph  Vance  Bldg.,  Seattle,  Wash.  White 
Pass  Transportation  Ltd.;  Nissan  Diesel  (Canada)  Ltd.;  Pio¬ 
neer  Alaska  Express,  Inc.;  White  Pass  Transportation  Inc.; 
Haines  Terminal  &  Highway  Co. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31:  1980 

_ $000 

Revenue  .  81,022 

Deprec.  &  amort.,  etc .  2,648 

Interest  charges .  754 

Income  tax  provision  .  2,366 

Equity  income . .  .... 

Net  income,  operations .  1,924 

Extraordinary  items .  414 

Net  income  .  2,338 


1979 


65,261 

2,700 

814 

(1,196) 

d  1,1 65 
d  1 42 
d  1,307 


Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent 
Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets  . 

Current  liabilities  . 
Long-term  debt  . .  . 

Shareholders’  equity . 

Working  capital 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$81,022,000 

1979  . 

65,261,000 

1978  . 

70,141,000 

1977  . 

69,305,000 

1976  . 

52,921,000 

1975  . 

58,009,028 

$0.82 

$1.04 

$000 

$d0.81 

$d0.89 

8,484 

6,964 

36,128 

37,170 

58,234 

55,723 

18,028 

14,285 

2,939 

6,331 

32,335 

30,368 

2,550 

2,305 

4,739 

.  .  .  . 

Met  inc. 

Earns,  per 

oper.* 

com.  sh. 

$1,924,000 

$0.82 

d  1 , 165,000 

dO. 81 

d644,000 

dO. 54 

1,476,000 

0.58 

816,000 

0.24 

1,542,192 

0.62 

•As  originally  reported  by  the  company. 


WHITEROCK  INDUSTRIES  LIMITED 
Company — (Que.  1971).  Address  and  status  unknown. 


Capital  Stock —  Author. 

Outstand. 

Par 

Pref.  5,000,000 

nil 

n.p.v. 

Cl.  A  Com.  15,400,000  sh. 

5,195,982  sh. 

n.p.v. 

Cl.  B  Com.  4,600,000  sh. 

653,248  sh. 

n.p.v. 

Cl.  A  Common  — Entitled  to  noncum.  divids.  not  to  exceed 
13.33c  p.a.;  participates  equally  with  cl.  B  in  any  further  divds. 
pd.  in  any  year.  Entitled  to  one  vote  per  sh. 

Cl.  B  Common  — Convertible  into  cl.  A  shs.  on  sh.-for-sh. 
basis.  Entitled  to  ten  votes  per  sh. 

Major  Shareholder— At  May,  1981,  Sauder  Industries  Ltd. 
held  approx.  52%  of  o/s  shs. 

Capital  Changes  — On  Mar.  23,  1973,  cl.  A  and  B  com.  shs. 
were  split  on  a  2-for-1  basis.  On  July  12,  1978,  o/s  shs.  were 
split  on  3  new-for-2  old  basis  and  on  Dec.  1,  1979,  cl.  A  and  B 
com.  shs.  were  split  on  a  2-for-1  basis. 

Dividends  —  Cl.  A  Com.  —  Present  rate  of  40c  per  sh.  p.a., 
pay.  quarterly,  estab.  with  10c  pd.  May  31,  1980.  Previously, 
6c  per  sh.  pd.  on  Feb.  29,  1980  (1st  following  2-for-1  split  in 
Dec.,  1979).  Prior  to  2-for-1  split,  12c  per  sh.  pd.  on  Aug.  31 
and  Nov.  30,  1979;  and  10c  per  sh.  pd.  on  Feb.  28,  1979.  Cl.  B 
Com.  —  Participates  equally  with  cl.  A  after  13.33c  per  sh.  pd. 
on  such  stk.  in  any  year  (present  rate  26%C  per  sh.  p.a  ). 

Divids.  declared  on  cl.  A  com.  stk.  in  recent  fiscal  yrs.  as 


follows: 

1973  . 

$0.18% 

1978  . 

$0.27 

■0.30 

*0.20 

1974  . 

0.46 

1979  . 

0.46 

1975-77  ... 

0.48 

1980  . 

■0.36 

■Following  2-for-1  split. 

^Following  3-for-2  split. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $70,300,000  incl. 
$100,000  due  within  one  yr.  Debt  consisted  of  $70,000,000  in 
term  bank  loan,  and  $300,000  in  a  purchase  agreement. 

Wholly  Owned  Subsidiary  —  Holding  Lumber  Co.  Ltd.,  R 

R.  1,  Chase,  B.C.  VOE  1M0. 

Other  Subsidiary  —  Vanco  Flight  Craft  Ltd.  (75%  owned) 
4140  Agar  Ave.,  Vancouver  International  Airport  South,  Rich¬ 
mond,  B.C.;  Western  Forest  Products  Ltd.  —  (33'/3%  int.). 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

1  980b 

$000  - 

1979b 

Revenue  . 

207,029 

204,934 

Deprec.  &  amort.,  etc . 

11,650 

10,435 

Interest  charges . 

3,430 

1,788 

Income  tax  provision  . 

8,700 

19,408 

Equity  income  . 

Net  income,  operations  . 

12,181 

24,455 

Extraordinary  items . 

Net  income  . 

Earnings  per  Cl.  A  &  B*  share: 

12,181 

24,455 

On  net  income,  oper . 

$2.08 

$4.18 

On  net  income  . 

$2.08 

$4.18 

*Whonnock  Industries  Limited 

Head  Off.  —  3063,  595  Burrard  St.,  Vancouver,  B.C.  V7X 
1H7.  Telephone  —  (604)  681-3221.  Trans.  Agent — Montreal 
Trust  Co.,  Vancouver.  Listed— V  (A  &  B  shs  ),  T  (A  shs.  only). 

Company — (B.C.  1963;  amalg.  1979).  Through  subsids.  en¬ 
gaged  in  logging,  lumbering  and  production  of  lumber  products 
in  B.C.  Operations  include  plants  located  at  Whonnock;  New 
Westminster;  Adams  Lake;  Vancouver,  all  B.C.,  plus  20  coastal 
logging  camps. 

In  Nov.,  1980,  co.  along  with  British  Columbia  Forest  Prod¬ 
ucts  Ltd.  &  Doman  Industries  Ltd.  acquired  assets  of  Rayonier 
Canada  for  $420  million.  Co.  has  33 V5 %  int.  in  new  co.  formed, 
Western  Forest  Products  Ltd 

Ranking  in  FP  500 — 231  by  sales. 

Directors — M.  H.  MacKenzie,  chm.;  W.  L.  Sauder,  pres.  & 
chief  exec,  officer;  H.  Kneteman,  v-p  &  sec.;  J.  A.  Milroy,  J. 
Southcott,  all  Vancouver;  H  L.  Henri,  v-p;  Arthur  Holding,  both 
Chase;  T.  E.  Lougheed,  Penticton,  all  B.C.;  R.  A.  C.  McColl, 
Portland,  Ore. 

Key  Personnel  —  R.  M.  Sitter,  v-p,  forestry  &  logging;  R.  W. 
Neil,  v-p  mfg.;  G.  J.  Friesen,  treas.  &  contr. 

No.  of  Employees — 1,700  at  May,  1981. 


Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital  . ... 
Cash  Flow  . 


Fiscal 

Year  Revenue* 

1980a .  $207,029,000 

1979  .  191,219,000 

1978  .  121,668,971 

1977  .  81,117,761 

1976  .  43,788,596 

1975  .  26,163,001 


$000 


4,000 

47,345 

44,593 

64,162 

2,938 

57,495 

51,604 

181,872 

114,314 

40,216 

44,036 

70,200 

12,300 

61,556 

51,394 

19,999 

15,736 

26,867 

33,913 

Earns,  per 

Net  inc. 

Cl.  A  &  B* 

oper.* 

sh. 

$12,181,000 

$2.08 

22,877,000 

3.91 

7,612,239 

2.30 

4,305,824 

0.81 

2,259,521 

0.45 

1,176,123 

0.24 

•As  originally  reported  by  the  company. 

*  Adjusted  for  2-for-1  stock  split  Dec.  1,  1979,  and  3-for-2 
stock  split  July,  1978. 

■  13-mos.  period  due  to  change  of  fiscal  yr.-end. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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WILDWOOD  ESTATES  LTD. 

Company — (B.C.  1964).  Address  and  status  unknown. 
Trans.  Agent — Guaranty  Trust  Co.  of  Canada,  Vancouver. 


Windsor  Raceway  Holdings  Limited 

Head  Off.  —  P.O.  Box  998,  Windsor,  Ont.  N9A  6P6.  Tele¬ 
phone —  (519)  969-831 1.  Trans.  Agents  —  Guaranty  Trust  Co. 
of  Canada,  Toronto;  National  Bank  of  Detroit,  Detroit,  Mich. 

Listed  —  A 


Windmill  Enterprises  Ltd. 

Head  Off. — 400,  550  Burrard  St.,  Vancouver,  B.C.  V6C  2J6. 
Telephone  —  (604)  689-7328.  Trans.  Agent — Guaranty  Trust 
Co.  of  Canada,  Vancouver.  Listed — V. 

Company — (B  C.  amalg.  1972).  The  co.,  through  its  sub- 
sids.,  operates  a  restaurant  in  Victoria;  and  operates  a  fibre- 
glass  pleasure  boat  mfg.  facility  in  Vancouver.  Also  holds  50% 
int.  in  a  recreational  complex  in  Glacier,  Wash,  and  operates  a 
franchise  of  fast  food  outlets.  Also  has  50%  int.  in  printing  oper. 
and  50%  int.  in  real  estate  devel.  near  Victoria. 

Co.  sold  50%  int.  in  Windmill  Toys  Ltd.  in  May,  1980 

Directors — C.  W.  Bawlf,  pres.;  John  Collison,  sec.-treas.;  D. 
C.  Pegg,  J.  S.  Brock,  all  Vancouver. 

No.  of  Employees — 180  at  Mar.,  1981. 

Capital  Stock —  Author.  Outstand.  Par 

Common  8,000,000  sh.  *3,965,308  sh.  n.p.v. 

*As  at  Mar.  31,  1981. 

Major  Shareholders — C.  W.  Bawlf  holds  20%  of  the  o/s 
shs. 

Capital  Changes — On  Apr.  19,  1977,  shldrs.  approved  con¬ 
solidation  of  o/s  shs.  on  basis  of  1  new  sh.  for  each  4  old  shs. 
held. 

An  additional  500,000  units  sold  in  early  1980  at  $1.26  per 
unit.  Unit  consisted  of  one  sh.  and  one  series  "D"  purchase 
warrant  to  purchase  1  sh.  at  $1.32  per  sh.  to  Aug.  12,  1980. 

Dividends  —  Stk.  divd.  of  5%  pd.  Sept.  2,  1980. 

Long  Term  Debt — O/s  at  Jan.  31,  1980,  $228,987  exclud¬ 
ing  $56,587  due  in  1  yr.  on  bank  term  loans. 

Subsidiaries  —  Sangster  Industries  Ltd.,  4720  Cowley 
Cres..  Richmond,  B.C.;  Old  Town  Restaurants  Corp.  (75% 
owned),  612  Humboldt  St.,  Victoria,  B.C.  Orange  Oasis  Inc. — 
57%  int  ;  Snowater  —  50%  int.;  Inner  Harbour  Develop¬ 
ments —  50%  int.;  College  Printers  Ltd.  —  50%  int  ;  Tod  Inlet 
Estates  Ltd.  —  50%  int. 


Company  —  (Ont.  1962).  Operates  a  200-acre  harness  race 
track  at  Ojibway,  a  suburb  of  Windsor,  Ont.  Co.  has  controlling 
interest  in  13  racing  corporations. 

Directors  —  Pierre-Louis  Levesque,  chm.,  Toronto;  T  J.  La- 
chine.  pres.  &  gen.  mgr.,  Tecumseh,  Ont.;  R.  C.  Brown,  sec.;  R. 
M.  Sutherland,  J.  R.  Collins,  Toronto;  Irving  Liverman;  G.  A. 
Beaudin,  Pierre  Mercier,  J  -Louis  Levesque,  Montreal;  E.  G, 
Ayers,  Lachute,  Que 

Key  Personnel — C.  P  Hauck,  asst  gen.  mgr.;  Frank  Kessel, 
contr. 

Capital  Stock* —  Author.  -  Outstand.  Par 

Cl.  A  85,647  sh.  85,647  sh.  US$9 

Com.  500,000  sh.  400,000  sh.  n.p.v. 

♦At  Aug.  31,  1980. 

Class  A  —  Entitled  to  pref.  divd.  of  60c  U.S.  p.a.  cum.  from 
Jan.  1,  1965,  then  participates  equally,  sh.  for  sh.  Participates 
equally  with  com.  after  20c  U.S.  pd  in  any  year  on  com. 

In  liquidation  entitled  to  $9  U.S.  per  sh.  plus  accrued  divds. 
Has  one  vote  per  sh. 

Common  —  Entitled  to  2  votes  per  sh. 

Major  Shareholder — In  June,  1981,  P  L.  Levesque  held 
approx.  99.5%  of  o/s  com.  shs.  and  approx.  40%  of  cl.  A  shs. 

Capital  Changes — All  o/s  non  voting  US$1  par  class  B  shs. 
were  redeemed  in  1977  at  par. 

Dividends  —  (U.S.  funds)  —  Class  A:  Rate  60c  p.a.,  cum.,  pd. 
quarterly,  accruing  from  Jan.  1,  1965.  Initial  30c  (15c  plus  15c 
on  arrears)  pd.  July  1,  1966.  Regular  15c  plus  15c  on  arrears 
pd.  Oct.  1,  1966  and  Jan.,  Apr.  and  July  1,  1967.  Regular  15c 
pd.  Oct.  2,  1967  and  quarterly  since.  Extra  50c  pd.  Apr.  1, 
1969,  30c  pd.  Oct.  8,  1970,  20c  Jan.  1 ,  1973,  40c  pd.  Jan.  1 ,  in 
yrs.  1974  to  1977,  incl. ;  37c  pd.  Jan.  1,  1978;  50c  pd.  Dec.  15, 
1979;  40c  pd.  July  1,  1980;  and  10c  pd.  Dec.  31,  1980. 

Com.  —  (U.S.  funds)  —  Pd  20c  Dec.  31  and  July  1,  1980;  70c 
Dec.  15,  1979;  20c  Jan.  1  and  Dec.  29,  1978,  40c  Jan.  1,  1977 
and  1976;  50c  on  Jan.  1,  1975;  40c  on  Jan.  1,  1974;  20c  on 
Jan.  1,  1973;  30c  on  Oct.  8,  1970;  arid  50c  (initial)  on  Apr.  1, 
1969.  Extra  37c  pd.  Jan.  1,  1978  and  Dec.  29,  1978;  40c  pd. 
July  1,  1980  and  10c  pd.  Dec.  31,  1980. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Jan.  31: 

1980 

$000 

1979 

Fiscal  years  ended  : 

1980* 

$nnn 

1979 

Revenue  . 

1,988 

1,803 

Revenue  . 

9,297 

12,618 

Deprec.  &  amort.,  etc . 

42 

18 

Deprec.  &  amort.,  etc . 

366 

516 

Interest  charges . 

57 

61 

Interest  charges . 

71 

257 

Income  tax  provision  . 

Income  tax  provision  . 

281 

610 

Equity  income  . 

Equity  income  . 

Net  income,  operations 

d29 

d30 

Net  income,  operations 

901 

621 

Extraordinary  items . 

Extraordinary  items . 

Net  income  . 

Earnings  per  com.  share- 

d29 

d30 

Net  income 

Earnings  per  com.  share: 

901 

621 

On  net  income,  oper . 

$d0.01 

$d0.02 

On  net  income,  oper . 

$1.81 

$1.19 

On  net  income  ' . 

$d0.01 

$000 

$d0.02 

On  net  income  . 

$1.81 

$000 

$1.19 

Cash  &  equivalent . 

4 

1 1 

Cash  &  equivalent . 

194 

518 

Inventories  . 

220 

265 

Inventories  . 

40 

74 

Investments  . 

141 

170 

Investments  . 

Fixed  assets,  net . 

547 

456 

Fixed  assets,  net . 

4,858 

5,102 

Total  assets  . 

1,489 

1,233 

Total  assets 

6,095 

6,716 

Current  liabilities  . 

438 

486 

Current  liabilities  . 

2, 186 

3,244 

Long-term  debt . 

229 

392 

Long-term  debt . 

Shareholders'  equity . 

685 

319 

Shareholders'  equity  . . . . < . 

2,744 

2,206 

Working  capital  . 

165 

d42 

Working  capital 

d  1,500 

d2,286 

Cash  Flow  . 

79 

116 

Cash  Flow 

1,195 

1,253 

Fiscal 

Net  inc. 

Earns,  per 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper* 

com.  sh. 

Year  Revenue* 

oper  • 

com.  sh.« 

1981*  .  $1,004,370 

$95,560 

$0.03 

1980*  .  $9,296,637 

$901,348 

$1.81 

1980 

1979 

1978 

1977 

1976 

1975 


1,988,277 
1,802,570 
903,951 
n.a. 
n.a. 
n.a. 

•As  originally  reported  by  the  company. 
*6  mos.  ended  July  31,  1980. 


d29,27 1 
d29,606 
d58,260 
n.a. 
n.a. 
n.a. 


dO.OI 

d0.02 

d0.04 

n.a. 

n.a. 

n.a. 


1979 

1978 

1977 

1976 

1975 


12,617,518 
14,272,609 
13,915,195 
11,605,087 
11,306,855 
•As  originally  reported  by  the  company. 

■Based  on  class  B  and  common  in  1976  and  prior  years. 
*8-month  period  ended  Aug.  31  due  to  chge  in  yr.-end. 


620,960 

889,496 

860,009 

676,416 

985,608 


1.19 

1.68 

0.98 

0.43 

0.71 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Long-Term  Debt— Co.  had  no  long-term  debt  at  Aug.  31, 
1980. 

Wholly  Owned  Subsidiaries 

The  Amherstburg  Driving  Park  Assn.  Ltd.;  The  Clinton 
Driving  Park  Assn.  Ltd.;  The  Picton  Driving  Park  Assn.  Ltd. 


Wired  City  Communications  Limited 

Address — C/o  Cybermedix  Limited,  78  Oakdale  Rd., 
Downsview,  Ont.  M3N  1V9.  Telephone  (416)  745-3940. 
Trans.  Agent — Guaranty  Trust  Co.  of  Canada,  Montreal  and 
Toronto. 

Company— (Dorn.  1971)  Operates  a  cable  television  sys¬ 
tem  in  the  borough  of  Scarborough,  Metropolitan  Toronto. 

Major  Shareholder — Cybermedix  Ltd.,  a  subsid.  of  Agra 
Industries  Ltd.  (which  see)  holds  69%  int.  through  Cable  Net 
Ltd. 

Capital  Stock—  Author.  Outstand.  Par 

Common  1,000,000  sh.  400,000  sh.  n.p.v. 

Dividends — None  pd. 


I 

*Wix  Corporation  Limited 

Head  Off.— 25  Curity  Ave.,  Toronto,  Ont.  M4B  1X9.  Tele¬ 
phone— (416)  751-2424.  Trans.  Agent— The  Canada  Trust 
Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary,  Vancouver. 

Listed — T. 

Company— (Ont.  1942).  Engaged  directly  &  through  assoc, 
in  the  design,  mfg.  and  distribution  of  oil,  air,  gas,  and  diesel 
fuel  filters  for  the  automotive,  aviation  and  industrial  markets.  A 
subsid.  mfrs.  equipment  designed  to  recover  metals  from  elec¬ 
troplating  processes.  Products  are  marketed  under  co's  own 
name,  as  well  as  under  "house  brand"  names  of  major  oil  cos. 
and  automotive  supply  houses.  Operations  are  conducted  in 
Canada  and  the  U.K.  Plant  locations:  Toronto  and  Pickering, 
Ont. 

Directors — L.  W.  Nourse,  chm.  &  chief  exec,  officer;  P.  J. 
Simmons,  pres.;  D.  W.  Kerr,  R.  M.  Nourse,  Toronto;  B.  S.  Hoyle, 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 


1980 


Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  .... 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


Cash  &  equivalent  . . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities  .... 

Long-term  debt . 

Shareholders'  equity 
Working  capital  .... 
Cash  Flow  . 


Fiscal 

Year 

1981* 

1980 

1979 

1978 

1977 

1976 


1979 


Revenue* 

$4,857,497 
15,438,330 
15,228,625 
13,083,445 
11,679,736 
10,609,906 
•As  originally  reported  by  the  company 
*3  mos.  to  Mar.  31. 


15,438 

188 

128 

120 

d261 

44 

d208 

d164 

$0.06 

$d0.21 

$000 

15,229 

174 

51 

406 

87 

616 

616 

$0.81 

$0.81 

2 

2 

4,759 

4,140 

492 

961 

2,366 

2,395 

11,295 

10,644 

3,582 

2,899 

6,825 

6,948 

4,701 

4,358 

591 

810 

Net  inc. 

Earns,  per 

oper.» 

com.  sh. 

$78,946 

$0.10 

43,940 

0.06 

615,794 

0.81 

466,1 14 

0.62 

453,046 

0.62 

205,085 

0.28 

K  E  Humbert,  Jr.,  Gastonia,  N.C.;  D.  J.  McDonald,  Mississau¬ 
ga  Ont.;  L.  E.  Shaw.  Woodbridge,  Ont. 

Key  Personnel— Edward  Plante,  exec,  v-p  &  gen.  mgr.;  Mrs. 
Eleanor  Cook,  v-p  &  sec.;  R.  Chariot,  treas. 

No.  of  Employees— 327  as  of  Apr.  19,  1981. 

Capital  Stock—  Author.  Outstand.  Par 

Common  D850.000  sh.  792,578  sh.  n.p.v. 

□Of  which  1 1,600  shs.  reserved  for  options  and  issuance  to 
officers  &  employees. 

Major  Shareholders— Wix  Corp.  of  Gastonia,  N.C.  holds 
approx.  40.9%  and  L.  W.  Nourse  approx.  13%  of  the  o/s  com. 
shs . 

Capital  Change — Com.  stk.  split  on  7-for-1  basis  on  Mar. 
29,  1972. 

Dividends— Present  rate  20c  per  sh.  p.a.,  pay.  s.a.,  estab. 
with  IOC  per  sh.  pd.  Apr.  14,  1980;  9c  per  sh.  pd.  Apr.  12  and 
Oct.  12,  1979.  Previously,  rate  of  14c  p  a.  pd.  s.a.  from  Oct.  14, 
1977  to  Oct.  13,  1978  incl.;  12c  per  sh.  p.a.  pd.  s.a.  from  Apr. 
16,  1974  to  Apr.  15,  1977,  incl.;  10c  pd.  April  16,  1973.  Prior  to 
7-for- 1  split,  initial  of  $1  per  sh.  pd.  March  29,  1972. 

Subsidiaries— Gard  Corp.  Ltd.— Wholly  owned;  25  Curity 
Ave.,  Toronto,  Ont.  M4B  1X9.  Incorporated  May,  1973.  Eco- 
Tec  Limited  — 70%  owned;  25  Curity  Ave.,  Toronto,  Ont.  M4B 
1X9.  Formed  to  develop,  manufacture  and  distribute  anti-pollu¬ 
tion  processes  and  equipment. 

Associated  Company— Wix  International  Corp.— 40% 
owned.  Has  38%  int.  in  Catalin  Ltd. 


Woodbine-Sheppard  Shopping  Centre 
Limited 

Head  Off.— 1200  Sheppard  Ave.  E.,  Willowdale,  Ont.  M2K 
2R8.  Telephone  — (416)  494-7111. 

Company— (Ont.  1968).  Formed  to  develop  and  operate  a 
shopping  centre  known  as  the  Fairview  Mall,  which  is  located 
at  the  intersection  of  Woodbine  Ave.  and  Sheppard  Ave.  East  in 
Metropolitan  Toronto. 

Directors— N  R.  Wood,  pres.;  B.  I.  Ghert,  treas.;  J.  R. 
Davidson,  J.  A.  Hasen,  C.  J.  Desjardins,  R.  G.  Stapley,  J.  R. 
Bullock,  J.  G.  W.  McIntyre,  Toronto. 

Key  Personnel — D.  M.  McMenemy,  sec. 

Capital  Stock—  Author.  Outstand.  Par 

Common  100  sh.  100  sh.  n.p.v. 

Major  Shareholders— Co.  is  owned  50%  by  The  Cadillac 
Fairview  Corp.  Ltd.,  25%  by  Simpsons  Ltd.  and  25%  by  Hud¬ 
son's  Bay  Co. 

Long-Term  Debt 

8'/e%  1st  Mtge.  S.F.  Bonds,  Ser.  A — Dated  Aug  1,  1968; 
due  Aug  1,  1993.  Int.  Feb.  and  Aug.  1.  Author.  $17,500,000; 
o/s  at  Feb.  29,  1980,  $15,871,000. 

Redeem,  at  108.125  to  July  31,  1969,  thereafter  premium 
decreasing  0.375  of  1%  p.a.  to  July  31,  1990;  thereafter  at  par. 
S.f.  starting  1972  to  retire  $9,400,000  principal  amount  prior  to 
maturity  in  annual  amounts  ranging  from  $50,000  to  $800,000. 

Trustee  — Royal  Trust  Co. 

8'/»%  Promissory  Note  —  Due  Aug  1,  1993;  issued 

$1,100,000;  o/s  at  Feb.  29,  1980  $1,018,000. 

Current  Financial  Position  —  For  the  year  ended  Feb.  29, 
1980,  (latest  available)  co.  had  net  income  of  $886,000  on  rev¬ 
enue  of  $8,143,000  compared  with  $804,000  on  revenue  of 
$7,685,000  a  yr.  earlier. 

At  Feb.  29,  1980,  income  prop,  totaled  46,659,000  and 
assets  amounted  to  $46,840,000.  L-term  debt  amounted  to 
$16,889,000  and  shareholders  equity  totaled  $24,798,000. 


*Woodward  Stores  Limited 

Head  Off. — 101  West  Hastings  St.,  Vancouver,  B.C.  V6B 
1H4.  Telephone  —  (604)  684-5231.  Trans.  Agents — Co.’s 
head  office;  Montreal  Trust  Co.,  (cl.  A  only)  Toronto.  Edmonton 
and  Montreal.  Listed — T,  M,  V,  (Cl  A,  B  &  C). 

Company — (B.C.  1947).  A  holding  co.  which,  through  wholly 
owned  subsids.,  owns  and  or  operates  a  chain  of  department 
stores,  two  furniture  warehouse  centres  and  shopping  centres 
in  B.C.  and  Alberta.  Also  engaged  as  a  partner  in  several  real 
estate  devel.  projects. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A16. 
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Ranking  in  FP  500—61  by  sales. 

Directors — C.  N.  W.  Woodward,  chm.  &  chief  exec,  officer; 
G.  W.  MacLaren,  pres.  &  chief  oper.  officer,  Vancouver;  F.  A. 
Robertson,  exec,  v-p;  Marco  Gandossi,  sr.  v-p,  finance,  &  sec.; 
P.  C.  McComb,  sr.  v-p,  Alta,  opers.;  W.  G.  Brown,  sr.  v-p,  per¬ 
sonnel  &  services;  J.  N.  Hyland,  H.  L.  Joy,  T.  R  Farrell,  L.  G. 
Phipps,  R  A.  White,  C.  R.  Claridge,  Vancouver;  Rose  Bancroft, 
Burnaby,  B.C.;  W  D  H.  Gardiner,  Toronto;  S.  A.  Milner,  Edmon¬ 
ton;  J.  O.  Moxon,  M.  E.  Southern. 

Key  Personnel  —  D  B.  Kennedy,  asst.  sec.  G.  R.  Bailey,  v-p, 
mktg.;  W.  G.  Forbes,  v-p,  retail  oper.;  J.  R.  Jones,  v-p,  real 
estate  and  development;  Merwin  McBride,  v-p,  food  oper.;  D  P 
Ogilvie,  cont. 


No.  of  Employees — 16,500  regular  and  part-time  em¬ 
ployees. 


Capital  Stock* —  Author. 

Outstand. 

Par 

Pref. 

10,000,000  sh. 

nil 

n.p.v. 

Class  A 

17,006,600  sh. 

10,003,322  sh. 

n.p.v. 

Class  B 

17,006,600  sh. 

1,084,626  sh. 

n.p.v. 

Class  C 

17,006,600  sh. 

2,867,1 12  sh. 

n.p.v. 

Class  D 

9,000,000  sh. 

3,612,563  sh. 

n.p.v. 

Class  E 

3,000,000  sh. 

nil 

n.p.v. 

Class  F 

20,000,000  sh. 

nil 

n.p.v. 

•As  at  Jan. 

31,  1981,  but  after  giving  effect  to  2-for- 

1  split  in 

June,  1981. 

Pref.  —  Issuable  in  series. 

Class  A  &  B  —  One  vote  per  sh.  Interconvertible  on  a  sh.-for- 
sh.  basis.  Rank  equally  except  divds.  on  cl  B  pd.  in  the  form  of 
Cl.  E  shs. 

Class  C — One  vote  per  sh.  interconvertible  on  a  sh  -for-sh,. 
basis,  for  cl.  A  or  cl.  B  shs.  when  all  cl  D  shs.  have  been 
redeemed.  Upon  redemption  of  all  cl.  D  shs.,  cl  C  shs.  have 
same  divd.  rights  as  cl.  B  shs. 

Class  D — Non-voting,  not  entitled  to  dividends.  Redeem,  by 
co.  for  $  1  per  sh.  at  the  same  time  and  proportionately  as  divd. 
are  pay.  on  cl.  A  shs. 

Class  E — Non-voting,  not  entitled  to  divds.  Redeem,  at  the 
amount  pd.  thereon.  Intended  to  be  used  as  stock  divds.  on  the 
cl.  B  shs. 

Class  F  — Non-voting,  entitled  to  receive  divds.  in  the  form  of 
Cl.  E  shs. 

Major  Shareholders — Elmswood  Ltd.  holds  18%,  Trustees 
for  Woodward’s  Profit  Sharing  &  Savings  Fund  Plan  holds 
1 1 .6%,  and  C.  N.  W.  Woodward  holds  7.3%  of  the  o/s  cl.  A,  B, 
C  &  D  shs. 

Capital  Stock  Changes  —  Cl.  A  and  B  shs.  split  two  new  for 
1  old  in  May,  1967. 

On  May  22,  1979,  co.  created  10,000,000  cl.  F  shs.  and 
10,000,000  pref.  shs. 

In  May ,  1981,  shareholders  approved  a  2-for- 1  stock  split  of 
the  co.’s  cl.  A,  B,  C,  and  F  shs. 

Dividends  —  Cl.  A  &  B  —  Semi-annual  divd.  of  80c  per  sh.  pd. 
Apr.  30,  1981;  38c  per  sh  pd.  Oct.  31,  1980;  66c  per  sh.  pd. 
Apr.  30.  1980;  38c  Oct.  31,  1979  and  56c  pd.  Apr.  30,  1979. 
Divds.  on  cl.  B  stk.  were  pd  at  an  equivalent  rate  as  that  of  cl.  A 
stk.  but  on  a  tax-deferred  basis  to  Oct.  31,  1978  Thereafter 
pd.  in  form  of  cl.  E  shs.,  immediately  redeemable.  Cl.  C  —  Enti¬ 
tled  to  equivalent  divds.  of  cl.  B,  special  divd.  of  $4.50  (tax- 
def.)  per  sh.  pd.  Dec.  20,  1978,  reinvested  by  co.  in  Cl.  D  shs., 
to  be  redeemed.  Cl.  A  divds.  for  recent  fiscal  years: 


1968* . 

$0.40% 

1973  . 

$0.65 

1969  . 

0.46 

1974  . 

0.70 

1970  . 

0.52 

1975-79  . . . 

0.73 

1971  . 

0.55 

1900  . 

0.94 

1972  . 

0.58 

1981  . 

1.04 

’After  2-for- 1  split  in  May,  1967. 


Long-Term  Debt 

S.F.  Debentures: 

Trustee — (all  ser.)  Montreal  Trust  Co. 

5%%  1965  Series — Dated  June  15,  1965;  due  June  15, 
1985.  Interest  June  and  Dec.  15.  Author.  $10,000,000;  o/s  at 
Jan.  31,  1981,  $3,492,000.  Redeem,  at  105.75  on  or  before 
June  15,  1966;  thereafter  prem.  deer,  by  0.30  of  1%  each  year 
to  June  15,  1984;  thereafter  at  par.  Annual  s.f.  June  15,  each 
year  of  $400,000  in  1968-77  incl.,  $500,000  1978-84  incl 

6%%  Conv.,  1969  Series  —  Dated  Sept.  1,  1969;  due  Sept 
1,  1989.  Int.  Mar.  and  Sept.  1.  Author,  and  issued  $10,000,000; 
o/s  at  Jan.  31,  1981,  $175,000. 

Nonredeem.  to  Sept.  1,  1973,  thereafter  redeem,  at  104.75 
to  Sept.  1,  1975;  prem.  deer.  0.40%  p.a.  to  Sept.  1,  1979; 
thereafter  deer.  0.35%  p.a.  to  100.35  to  Sept.  1,  1987;  thereaf¬ 


ter  at  par.  S.f.  to  retire  5%  of  princ.  amt.  o/s  at  Sept.  1,  1979 
each  year  1 980-88.  Each  $  1 ,000  princ.  amount  conv.  into  50  cl. 
A  sh.  to  Sept.  1,  1979. 

8%%,  1973  Ser.  — Dated  July  15,  1973;  due  July  15,  1993. 
Int  Jan.  and  July  15.  Author.,  and  iss.  $15,000,000;  o/s  at  Jan. 
31,  1981,  $12,326,000 

Redeem,  at  108.75  to  July  15,  1974;  prem.  deer,  by  14  of  1% 
p.a.  to  102.25  for  yr.  ended  July  15,  1987;  prem.  thereafter 
deer,  by  0  45  of  1%  p.a.  to  100.45  for  yr.  ended  July  15,  1991; 
thereafter  at  par.  Not  redeem,  prior  to  July  15,  1988,  for  refund¬ 
ing  at  less  than  8%%.  S.f  to  retire  amts.  incr.  from  $500,000  to 
$800,000  p  a  from  1977-92  incl 

10%%  1976  Ser. — Dated  June  15,  1976;  due  June  15, 
1996.  Int.  June  and  Dec.  15  Author.  &  iss.  $20,000,000;  o/s 
Jan.  31,  1981,  $18,396,000. 

Redeem,  at  1 10.625  to  June  15,  1977;  thereafter  at  1 10.00 
prior  to  June  15,  1978;  thereafter  prem.  deer,  at  0.60%  p.a.  to 
June  15,  1993;  thereafter  at  100.50  prior  to  June  15,  1994; 
thereafter  at  par.  S.f.  sufficient  to  retire  $800,000  princ.  amt.  on 
June  15  in  each  of  the  yrs.  1980  to  1986  incl.,  and  $1,000,000 
princ.  amt.  on  June  15,  1987  to  1995  incl. 

11'/4%  S.F.  Debs.  — Dated  Oct.  15,  1974;  due  Oct.  15. 
1994.  Author,  and  issued  $20,000,000;  o/s  at  Jan.  31,  1981, 
$16,747,000. 

Redeem,  at  1 1 1.25  to  Oct.  15,  1975;  prem.  deer,  by  0.65  of 
1%  p.a.  to  Oct.  15,  1984;  thereafter  at  0.60%  of  1%  to  Oct.  15, 
1992,  thereafter  at  par.  Not  redeem,  prior  to  Oct.  15,  1989  for 
refunding  at  less  than  1114%.  S.f.  to  retire  $800,000  incr.  to 
$1,000,000  p.a.  1978-1993  incl. 

9%%  1977  Ser.  — Dated  Aug.  9,  1977;  due  Aug.  1,  1997.  Int. 
Feb.  and  Aug.  1.  Author,  iss.  and  o/s  $20,000,000. 

Redeem,  at  109.875  to  Aug.  1,  1978;  thereafter  at  109.25  to 
Aug.  1,  1978;  thereafter  prem.  deer.  0.75%  to  0.50%  p.a.  to 
Aug.  1,  1995;  thereafter  at  par.  Not  redeem,  prior  Aug.  1,  1992 
for  refunding  at  less  than  9%%.  S.f.  to  retire  princ.  amts,  rang¬ 
ing  from  $1,000,000  to  $1,400,000  p.a.  1983-1996,  incl. 

Subsidiary  Long  Term  Debt — O/s  as  at  Jan.  31,  1981,  as 
follows:  $11,925,945  in  9%%  first  mtge.  bonds  of  Lethbridge 
Centre  Ltd  ,  pay.  s  a.  and  due  Jan.  1,  2006;  $19,749,370  in 
10%%  first  mtge.  bonds  of  Lansdowne  Park  Shopping  Centre 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

1981B 

1980b 

$000 

Revenue  . 

1,057,539 

899,723 

Deprec.  &  amort.,  etc . 

9,619 

7,817 

Interest  charges . 

15,975 

14,431 

Income  tax  provision  . 

17,520 

13,367 

Equity  income  . 

1,075 

856 

Net  income,  operations . 

22,803 

19,400 

Extraordinary  items . 

4,81 1 

Net  income  . 

27,614 

19,400 

Earnings  per  cl.  A.B&C  share: 

On  net  income,  oper . 

$1.64 

$1.43 

On  net  income  . 

$1.98 

$1.43 

$000 

Cash  &  equivalent . 

7,993 

16,845 

Inventories  . 

156,077 

119,028 

Investments  . 

3,352 

2,184 

Fixed  assets,  net . 

160,672 

144,440 

Total  assets  . 

419,528 

358,747 

Current  liabilities  . 

106,149 

72,428 

Long-term  debt . 

139,757 

124,888 

Shareholders’  equity . 

167,111 

146,754 

Working  capital  . 

144,627 

138,094 

Cash  Flow  . 

34,672 

30,547 

Earns  per 

Fiscal 

Net  inc.  ol.  A.B&C* 

Year  Revenue* 

oper* 

sh. 

1981  .  $1,057,539,143 

$27,613,604 

$1.64 

1980  .  899,722,669 

19,400,183 

1.43 

1979  .  791,351,593 

15,287,619 

1.17 

1978  .  715,728,740 

12,102,766 

0.93 

1977  .  659,759,691 

7,443,417 

0.75 

1976  .  600,997,464 

1 1,781,322 

0.90 

•As  originally  reported  by  the  company. 

■Jan.  31  in  1981;  Jan.  26  in  1980. 

•Adjusted  throughout  to  reflect  2-for- 1  stk.  split  in  June, 
1981. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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Ltd.,  pay.  s. a.  and  due  Nov.  1,  1997;  $19,955,097  in  10%%  first 
mtge  bonds  of  Lansdowne  Park  Shopping  Centre  Ltd.,  pay. 
s.a.  and  due  Nov.  1,  1997;  $7,700,000  in  bank  loans  at  prime  of 
Woodward  Realty  Ltd.;  and  $340,000  in  mtge.  at  10%  of  Wood¬ 
ward  Realty  Ltd. 

Previous  Long-Term  Debt — 5%,  1958  Series  —  Dated 
May  15,  1958;  due  May  15,  1978.  Author.  &  iss.,  $5,000,000; 
o/s  at  Jan.  28,  1978,  $1,193,000.  All  retired  at  maturity. 

Subsidiaries 

Woodward  Stores  (B.C.)  Ltd.;  Woodward  Stores  (Alta.) 
Ltd.;  Woodward’s  Furniture  Fair  Ltd.,  Woodward’s  Furni¬ 
ture  Fair  (Edmonton)  Ltd.;  Woodward  Acceptance  Co.  Ltd.; 
Provincial  Construction  Co.  Ltd.;  Woodward  Realty  Ltd.; 
Locarno  Investments  Ltd.;  Britalta  Wholesale  Drugs  Ltd.; 
Thirty-one  Purchasing  Service  Ltd.;  Pinewood  Holdings 
Ltd.;  Del-Pak  Foods,  Ltd.;  Lethbridge  Centre  Ltd.;  Brital- 
wood  Investments  Ltd.;  Woodward  Stores  (London)  Ltd.; 
Westwood  Food  Processors  Ltd.,  all  wholly  owned;  Lans¬ 
downe  Park  Shopping  Centre  Ltd.,  80%  owned. 

Affiliated  Companies  — Southgate  Shopping  Centre  Lim¬ 
ited  (which  see)  — 60%  int.  Project  200  Properties  Ltd.  25% 
inf.  and  Project  200  Investments  Ltd.,  23%  int.  Both  engaged 
in  the  development  of  22  acres  in  downtown  Vancouver.  The 
Edmonton  Centre  Ltd.  — (which  see)— 30%  equity  int. 


WORLD  CEMENT  INDUSTRIES  INC. 

Head  Off.  — 915-470  Granville  St.,  Vancouver,  B.C.  Tele¬ 
phone— (604)  682-5648.  Trans.  Agent— Guaranty  Trust  Co. 
Listed — V. 

Company— (1960  B.C.)  Co.  intends  to  construct  and  operate 
a  modern  dry  process  cement  plant  complex  in  B.C.  to  serve 
domestic  and  export  markets. 

Co.’s  name  was  changed  to  its  present  form  from  Holberg 
Mines  Ltd.  in  Oct.,  1978. 


Directors— P.  F.  Wishart,  pres.  &  chief  exec,  officer;  Nony- 
ing  Lee,  sec.,  James  Bain,  Vancouver;  Peter  Hamm,  Surrey, 
B.C. 

No.  of  employees — 3  at  June,  1980. 

Capital  stock—  Author.  Outstand.  Par 

Common  25,000,000  shs.  *5,027,57 1  shs.  n.p.v. 

*Of  which  350,000  shs.  held  in  escrow. 

Current  Financial  Position  —  As  at  Oct.  31,  1980,  the  co. 
had  a  working  capital  of  approx.  $95,000. 


WOSK’S  LTD. 

Head  Off.  — 350  S.E.  Marine  Dr.,  Vancouver,  B.C.  V5X  2S7. 
Telephone  —  (604)  321-686 1 

Company— (B.C.  1939).  Operates  retail  furniture  and  appli¬ 
ance  stores  in  B.C.  Owns  the  154  room  Sheraton  Plaza  500, 
the  360-room  Sheraton  Landmark,  and  the  94-room  Sheraton 
Villa  Inn;  all  in  the  Vancouver  area.  5  acres  near  the  Vancouver 
airport;  and  a  285-room  hotel  plus  574  acres  of  land  in  Harrison 
Hot  Springs,  B.C. 

A  180-room  addition  is  near  completion  at  the  Sheraton  Villa 
Inn. 

Directors  — Ben  Wosk,  pres.  &  chief  exec,  officer;  Larry 
Wosk,  exec.  v-p.  &  sec.;  S.  S.  Bass,  C.  V.  Hutchinson,  Carol 
Leiren,  all  Vancouver;  F.  R.  Johnson,  Montreal;  R.  M.  Barford, 
Toronto. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  750,000  sh.  n.p.v. 

Major  Shareholders— Ben  Wosk  and  children  own  directly 
or  indirectly  more  than  99%  int. 

Dividends  —  None  paid. 

Subsidiary  — Whistler  Mountain  Holdings  Ltd.;  Whistler 
Heights  Properties  Ltd. 

Financial  Information  —  Revenue  for  the  year  ended  Dec. 
31,  1980,  totaled  $61,000,000. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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XRG  International,  Inc. 

Head  Oft.  —  4125  S.  W.  Martin  Hwy.,  Stuart,  Florida  33494. 
Telephone  —  (305)  283-9300.  Trans.  Agent — Guaranty  Trust 
Co.,  Calgary,  Alta.  Listed — AL. 

Company — (N.J.  amalg.  1977).  Formed  to  manufacture  and 
market  a  chemical  fuel  additive  (XRG)  which  reduces  fuel  con¬ 
sumption  and  exhaust  emission  of  internal  combustion  and  die¬ 
sel  engines,  open  flame  burners  and  jet  engines. 

Directors  —  M.  A.  Krebser,  chm.;  W.  G.  Ferry,  pres.;  K.  P. 
Ray,  exec,  v-p;  E  R.  Kell,  Victor  Francen,  Dr.  E.  Toksu,  M. 
Webster. 

Key  Personnel  —  R.  A.  Morrow,  v-p,  fin.;  L.  J.  Hannsen,  v-p. 
sales;  R.  M.  Treglann,  v-p,  mktg. 

No.  of  Employees  —  24  at  Apr.,  1979 

Capital  Stock —  Author  Outstand.  Par 

Common  *15,000,000  sh.  5,300,000  sh.  0.1C 

*Of  which  125,000  shs.  reserved  for  options. 

Capital  Stock  Change  —  In  Feb.,  1979,  author,  cap.  stk. 
increased  from  5,000,000  shs. 

Joint  Venture  —  Transol  Holding  Co.  and  co.  have  signed 
joint  venture  agreement  for  world-wide  marketing  and  distribu¬ 
tion  of  XRG  (except  in  U  S.  and  Canada). 


XOMA  LTD. 

Company  —  (Dorn.  1969).  Address  and  status  unknown. 


York  Centre  Corporation 

Head  Off.  —  Suite  3560,  Commerce  Court  West,  P.O.  Box 
67,  Toronto,  Ont.  M5L  1B9  Telephone  —  (416)  363-0244 
Trans.  Agents  —  National  Trust  Co.  Ltd.,  Toronto;  Canada  Per¬ 
manent  Trust  Co.,  Montreal,  Winnipeg,  Vancouver.  Listed — V. 
(cl.  A). 

Company — (Ont.  1960).  A  holding  co.  with  interests  in  com¬ 
mercial,  industrial,  construction  and  leasehold  properties,  data 
processing,  investment  management  and  shoe  manufacturing. 

In  fiscal  1980,  co.  disposed  of  its  int.  in  Selkirk  Securities 
Ltd.  and  acquired  33%  int.  in  Dataline  Systems  Ltd. 

Directors — W.  J.  Mollard,  chm.;  E  G.  Rowe,  pres.;  J.  E. 
Houston,  v-p;  Shirley  Walker,  sec.-treas.;  A.  M  Wofford,  asst, 
sec.;  P.  A.  Charlebois,  Toronto;  B.  B  Shekter,  Hamilton,  Ont.; 
D.  M.  McPhail,  Gormley,  Ont.;  J.  L.  Bodie,  Calgary,  Alta.;  J.  J 
Wintermeyer,  Kitchener,  Ont. 

Capital  Stock —  Author.  Outstand.  Par 

Class  A  □1,802,879  sh.  1, 147,087  sh.  n.p.v. 

Common  0150,000  sh.  130,575  sh.  n.p.v. 

□Of  which  22,427  cl.  A  and  22,425  com.  shs.  reserved  for 
issuance  to  Gill  Construction  Ltd 

Class  A  —  Entitled  to  noncum.  divds.  of  20c  per  sh.  p.a.  Par¬ 
ticipates  equally  with  common  after  20c  pd.  on  common.  In  liq¬ 
uidation  shares  equally  sh.  for  sh.  with  common.  One  vote  per 
sh.  and  entitled  to  elect  the  greater  of  4  or  one-third  of  direc¬ 
tors  of  co. 

Common — Ten  votes  per  sh. 

Major  Shareholders — W.  J.  Mollard  holds  26%  of  o/ s  com. 
shs.  and  15%  of  cl.  A  shs.;  Gill  Construction  Ltd.  holds  57%  of 
o/s  com.  shs.  and  22%  of  cl.  A  shs;  and  J.  E.  Houston  holds 
12%  of  o/s  cl.  A  shs. 


Dividends  —  Cl.  A  —  None  pd.  at  present.  Special  div.  of  10c 
(tax  def.)  pd.  Dec.  15,  1978,  first  since  1966;  at  that  time  rate 
was  20c  p.a  pd.  quarterly.  Com.  — 20c  pd.  Dec.,  1963-66  incl.; 
none  since.  Initial  10c  pd.  Dec.  27,  1962,  with  20c  extra. 

Long-Term  Debt— O/s  at  June  30,  1980,  $1,654,414  in 
mtges.  with  year  end  int.  of  10.5%  and  $1,717,657  in  bank 
loans. 

Provision  for  Settlement  of  Debt  Obligation  — On  May  30, 

1961 ,  co.  became  indebted  to  Gill  Construction  Ltd.  by  way  of  a 
6'/2%  note  repayable  semi-annually  to  Oct.  31,  1976.  No  princi¬ 
pal  payments  have  been  made  on  the  note  since  Apr.  30,  1966 
(at  which  time  o/s  amount  was  $245,790),  and  no  interest  pay¬ 
ments  since  Oct.  31,  1966. 

The  balance  of  the  note  is  not  reflected  in  the  financial  state¬ 
ments,  as  mgmt.  is  confident  of  success  on  a  counter  claim 
which  had  been  issued  for  an  amount  exceeding  the  note  bal¬ 
ance  plus  accrued  interest. 

Wholly-Owned  Subsidiaries  —  Cardiff  Construction  Co. 
Ltd.  Wholly-owned  subsids.  of  Cardiff  include:  Alton  Mills  De¬ 
velopments  Ltd.,  Cardiff  Investments  Ltd.,  Clady  Farms 
Ltd.,  Tyrone  Investments  Ltd.,  Val  Caron  Developments 
Ltd.,  The  Highlands  of  King  Investment  Group  Ltd. 

FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  June  30:  1980  1979 

- $000 - 


Revenue  . 

1,583 

2,185 

Deprec.  &  amort.,  etc . 

44 

42 

Interest  charges . 

146 

144 

Income  tax  provision  . 

5 

101 

Equity  income  . 

87 

67 

Net  income,  operations . 

155 

240 

Extraordinary  items . 

41 

Net  income  . 

196 

240 

Earnings  per  cl.  A  &  com. 

share: 

On  net  income,  oper . 

$0.12 

$0.19 

On  net  income  . 

$0.15 

$0.19 

$000 

Cash  &  equivalent . 

99 

Real  estate . 

3,997 

3,495 

Investments  . 

424 

1,019 

Fixed  assets,  net . 

Total  assets  . 

6,619 

5,343 

Current  liabilities . 

3,976 

Long-term  debt . 

3,372 

2,083 

Shareholders'  equity . 

2,644 

2,477 

Working  capital  . 

Cash  Flow  . 

150 

207 

Earns,  per 

Fiscal 

Net  inc. 

cl.  A  & 

Year  Revenue* 

oper* 

com.  sh. 

1981B .  $698,572 

$d5,448 

$.  .  .  . 

1980  .  1,582,699 

68,228 

0.12 

1979  .  2,185,225 

261,005 

0.20 

1978* .  908,442 

88,445 

0.07 

1977  .  2,603,848 

154,419 

0.12 

1976  .  1,339,970 

88,835 

0.06 

•As  originally  reported  by  the  company. 
*6  mos.  fiscal  period. 

■3-mos.  ended  Sept.  30,  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Other  Interests  — Sisman  Shoe  Co.  (49%  int.);  Dataline 
Systems  Ltd.  (33%  int  );  Sisman’s  Holdings  Ltd.  (49%  int.); 
Sisman’s  Realty  Inc.  (49%  int  );  Comtech  Group  Interna- 
tional  Ltd.  (6%  int.) 


*York  Lambton  Inc. 

Head  Off.  —  2210,  1010  Sherbrooke  S'.  W.,  Montreal,  Que. 
H3A  2R7.  Telephone— (514)  281-1667.  Trans.  Agent— Trust 
General  du  Canada,  Montreal.  Listed— T,  M. 

Company— (Dom.  1926;  continuance  1979).  Co.  holds  vari¬ 
ous  invests,  in  cos.  engaged  in  the  plastic  extrusion,  sealed 
glass  products  and  electrical  appliance  industries  and  in  the 
manufacture  of  steel  doors  and  transmission  towers. 

On  Sept.  30,  1980,  co.  sold  its  subsid.,  Constructions 
Simard-Beaudry  Inc.,  and  on  Jan.  2,  1981,  co.  decided  to  dis¬ 
continue  manufacturing  of  major  appliances  at  the  co.'s  St. 
Bruno  location  in  Que.  and  transfer  these  opers.  to  other  divs. 
within  the  co. 

On  May  29,  1979,  the  co.’s  name  was  changed  to  its  present 
form  from  York  Lambton  Corporation  Limited. 

Directors — Paul  Bienvenu,  chm.  &  pres.,  St.  Lambert,  Que.; 
Charles  Rouleau,  exec,  v-p  &  treas.;  C.  N.  Moisan,  Town  of  Mt. 
Royal,  Que.;  Andre  Benoit,  J.  R.  St.  Germain,  St.  Hyacinthe, 
Que.;  B.  G.  Cote,  P.  F.  Vineberg,  Westmount,  Que.;  Marcel  Cre- 
vier,  Rimouski,  Que.;  Jacques  Doiron,  St.  Lambert,  Que.;  Jean 
Guy,  Michel  Latraverse,  Outremont,  Que.;  Michel  Perron,  La- 
Sarre,  Que.;  J.  G.  Porteus,  Montreal,  Que. 

Key  Personnel — Camille  Richard,  v-p;  G.  E.  Laurin,  sec.; 
Lise  Dumontet,  asst.  sec. 

No.  of  Employees  —  Approx.  3,000. 

Capital  Stock—  Author.  Outstand. 

Pref.  Unlimited  nil 

Common  Unlimited  7,033,273  sh. 

Options— O/s  on  100,000  shs.  at  $1.18  per  sh.  to  1984. 

Dividends — Common — None  pd.  on  present  stock. 

Long-Term  Debt — Total  o/s  at  Dec.  31,  1980,  was 

$29, 1 29,000,  incl.  $2,508,000  due  within  one  yr.  Debt,  included 
$589,000  in  694%  s.f.  mtge.  bonds,  due  in  1981;  $21 ,836,000  in 
mtge.  bonds  at  6 <4%  to  13%,  due  to  1990;  $2,148,000  in  mtge. 
loans  with  int.  at  5’/a%  to  114%  over  prime,  due  to  1993; 
$258,000  in  bank  loans,  varying  from  10%  to  12%,  due  to  1982; 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31: 

Revenue  . 

Deprec.  &  amort.,  etc . 

Interest  charges . 

Income  tax  provision  . 

Equity  income  . 

Net  income,  operations . 

Extraordinary  items . 

Net  income . 

Earnings  per  com.  shr  re 

On  net  income,  oper . 

On  net  income  . 

Cash  &  equivalent . 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  asset"  . 

Current  liauilities . 

Long-term  debt . 

Shareholders'  equity . 

Working  capital  . 

Cash  Flow  . 


1980 

1979 

$noo 

243,095 

167,331 

3,642 

2,986 

9,763 

4,641 

1,069 

580 

d9,861 

953 

d536 

2,232 

d10,397 

3,185 

$d1.41 

$0.14 

$d1.48 

$0.45 

$nnn 

241 

1,849 

59,475 

48,753 

2,118 

28,395 

26,967 

136,501 

127,733 

95,388 

69,218 

26,621 

29,706 

1 1,536 

21,933 

8,019 

24,445 

.... 

3,352 

Fiscal 


Year  Revenue* 

1980  .  $243,095,000 

1979  .  167,331,000 

1978  .  92,559,118 

1977  .  95,598,596 

1976  .  63,485,072 

1975  .  89,740,154 


Net  inc. 

Earns,  per 

oper.« 

sh. 

$d9, 86 1,000 

$d  1.41 

953,000 

0.14 

817,591 

dO.  12 

d  1 , 155, 366 

dO. 16 

d  1,523, 322 

dO. 22 

2,180,020 

0.31 

•As  originally  reported  by  the  company. 


$3  560,000  balance  or  purch.  price  of  subsids  with  int.  at  10% 
due  to  1984;  $375,000  in  notes  pay.;  and  $363,000  in  capital¬ 
ized  lease  obligations. 

Subsequent  Debt-On  Mar.  27,  1981,  co  iss.  $8,000  000 
income  debs.;  cash  redeem.  Dec.  31,  1982.  Max.  mt.  of  20 
Conv.  into  com.  shs.  at  an  exchange  rate  of  80  com.  shs.  for 

each  $100  debs.  D.  e.,„ 

Subsidiaries  — Superseal  Corporation,  G.M.  Plastics 
Group  Ltd.,  both  wholly  owned;  Canadian  Admiral  Corpora¬ 
tion,  Ltd.  (80%  owned);  Captel  Inc. 


*York  Russel  Inc. 

Head  Off. — 700,  2  St.  Clair  Ave.  E.,  Toronto,  Ont.  M4T  2T5. 
Telephone  — (416)  968-6400.  Trans.  Agent— Com.  — Mont¬ 
real  Trust  Co.,  Toronto,  Montreal,  Winnipeg,  Regina,  Calgary 
and  Vancouver.  Listed — T,  (Pref.  only). 

Company— (Dom.  1931;  continuance  1977).  Directly  and 
through  subsidiaries,  processes  and  sells  a  wide  variety  of 
steel  and  metal  products;  designs  and  mfrs.  wire  and  cable 
making  machinery;  also  operates  industrial  steel  service  cen¬ 
tres  and  wholesale  and  retail  outlets  for  home  products  hard¬ 
ware  and  suppliers  in  Canada  and  U.S.A. 

In  Dec.,  1979,  the  Russel  family  sold  its  approx.  38%  int. 
(973,103  shs.)  of  o/s  cl.  A  and  B  shs.  to  Bate  Chemical  Co. 
Ltd.  In  April,  1980,  Bate  sold  these  shs.  to  York  Steel  Construc¬ 
tion  Ltd.,  which  also  purchased  a  further  315,423  cl.  A  and  B 
shs.,  which  increased  its  interest  in  Russel  to  50.5%.  An  offer 
of  $21.50  per  cl.  A  &  B  com.  sh.  was  made  in  late  1980,  and  at 
Oct.  1,  1980  York  Steel  held  85.3%  of  com.  shs.  and  in  Nov., 
1980  served  notice  that  it  was  exercising  its  right  to  acquire 
the  remaining  shs.  In  early  1981,  the  co.'s  oper.  were  combined 
with  York  Steel's  fabrication  business  and  effective  Feb.  20, 
1981,  the  name  of  the  co.  was  changed  to  its  present  form  from 
Hugh  Russel  Inc. 

Ranking  in  FP  500 — 109  by  sales. 

Directors — J.  M.  Tanenbaum,  chm.;  L.  M.  Tanenbaum,  H.  A. 
Tanenbaum,  R.  Appleby,  A.  W.  Oughtred,  all  Toronto. 

Key  Personnel— J.  P.  Foster,  pres.  &  chief  exec,  off.;  J.  S. 
Smith,  sec. -treas.;  W.  P.  E.  Mang,  exec,  v-p;  A.  S.  McFarlane, 


asst,  treas.;  J.  Creaser,  asst.  sec. 

Employees — 2,685  at  Dec.  31,  1980. 

Capital  Stock—  Author.  Outstand. 

1st  Pref.  1,750,000  sh. 

9%%  Ser.  B.  496,200  sh. 

$1 .70  Ser.  C  742,800  sh. 

Cl.  A  Com.  •  unlimited  2,570,131  sh. 

Cl.  B  Com.  unlimited  3,007,069  sh. 

9%%  First  Pref.  Ser.  B  — Entitled  to  $1.95  p.a.  cum.  Redeem, 
not  before  Feb.  10,  1982;  thereafter  at  $21.40  per  sh.  to  1983: 
$21.00  to  1984;  $20.60  to  1985;  $20.40  to  1986;  $20.20  to 
1987  and  $20.00  thereafter.  Non-voting  unless  8  quarterly 
divds.  in  arrears,  when  1  vote  per  sh.  and  elects  2  directors. 
Co.  to  purchase  6,250  shs.  p.a.  for  cancellation  at  not  more 
than  $20  per  sh. 

$1.70  First  Pref.,  Ser.  C— Entitled  to  $1.70  p.a.  cum.  not 
redeem,  before  June  7,  1 984;  then  redeem,  at  $2 1 .20  to  June  7, 
1985,  reducing  yearly  to  $20  after  June  7,  1989.  Purch.  at  not 
more  than  $21.70  per  sh.  to  June  7,  1984,  then  at  redemption 
price.  Voting  rights  same  as  for  Ser.  B  pref.  Co.  to  purch.  7,500 
shs.  p.a.  at  not  more  than  $20. 

Cl.  A  and  Cl.  B  — Identical  as  to  voting  rights,  etc.,  and  freely 
interchangeable. 

Major  Shareholder — York  Steel  Construction  Ltd.  owns  all 
of  the  o/s  com.  shs. 

Capital  Changes — Cl.  A  and  B  com.  shs.  split  2  new  for  1 
old  in  Sept.  1972,  and  in  July,  1971;  1st  pref.  split  5  new  for  1 


old  in  Mar.,  1968. 

Dividends — 9%%  1st  Pref.,  Ser.  B— Entitled  to  $1.95  per 
sh.  p.a.  pay.  quarterly  on  the  15th  of  Mar.,  June,  Sept,  and  Dec. 
Initial  divd.  of  17.6c  per  sh.  (accruing  from  Feb.  10,  1977)  was 
pd.  Mar.  15,  1977.  $1.70  1st  Pref.,  Ser.  C—  Entitled  to  $1.70 
per  sh.  p.a.,  cum.,  pay.  quarterly  Feb.,  May,  Aug.  and  Nov.  15. 
Inital  32.14c  pd.  Aug.  15,  1979;  42'/2p  pd.  regularly  since.  6'/2% 
1st  Pref.,  Ser.  A. — Final  divd.  of  21.67c  per  sh.  pd.  Dec.  1, 
1975,  at  which  time  all  shs.  redeemed.  Previously,  $1.30  per 
sh.  p.a.  pd  quarterly  Jan.,  Apr.,  July  and  Oct.  1 .  Cl.  A  Com. — A 
rate  of  84c  per  sh.  p.a.  was  pd.  from  Mar.  14  to  Sept.  15,  1980, 
incl.  following  which  shs.  were  all  acquired  by  York  Steel.  Pre- 
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viously,  18%c  pd.  June  15,  Sept.  15  and  Dec.  14,  1979;  1714c 
pd.  Mar.  15,  1979;  16c  per  sh.  pd.  quarterly  from  Sept.  15, 
1976  to  Dec.  15,  1978,  incl.  Cl.  B  Com — Divds  pd.  at  an  equiv¬ 
alent  rate  as  on  cl.  A.  shs.  in  the  form  of  cl.  B  stk.  Divds.  pd.  in 
cash  to  Dec.  15,  1978,  but  on  a  tax-deferred  basis.  Divds.  on 
Cl.  A  shs.  in  recent  fiscal  yrs.  as  follows: 


1973  . 

$0.30% 

1977  . 

$0.64 

1974  . 

0.4014 

1978  . 

0.64 

1975  . 

0.50  Vi 

1979  . 

0.73 

1976  . 

0.58 

1980  . 

0.63 

Long-Term  Debt 

Long-term  debt,  o/s  Dec.  31,  1980totaled  $53,596,000  incl. 
$2,341,000  due  in  1  yr.  Co.  debt  comprised  of  $40,000,000 
non-revolving  bank  credit  line,  and  $4,122,000  mtges.  and 
other  debt. 

Subsidiary’s  Debt — 6V4%  General  Mtge.  Bonds,  Ser.  A  of 
Sumner  Co.  Ltd.  — Dated  Sept.  1,  1964;  due  Sept.  1.  1984.  Int. 
Mar.  and  Sept.  1.  Author,  and  issued  $1,000,000;  o/s  at  Dec. 
31,  1980,  $289,000. 

Redeem,  at  10614  to  and  incl.  Sept.  1,  1965;  thereafter  pre¬ 
mium  decreasing  14  of  1%  p.a.  to  and  incl.  Sept.  2,  1982;  there¬ 
after  at  par;  for  s.f.  purposes  redeem,  at  par;  in  each  case  plus 
accr.  int.  S.f.  of  $24,000  Sept.  1.  1965,  incr.  annually  to 
$88,000  Sept.  1,  1984. 

Other  Subsidiary  Debt — Mtges.  and  other  l.-t.  liabs.  o/s  at 
Dec.  31,  1980,  $9,185,000. 

Previous  Long-term  Debt 

614%,  Ser.  A,  S.F.  Debs.  —  Dated  Oct.  15,  1965;  due  Oct. 
15,  1985.  Author.  &  Iss.  $2,500,000;  o/s  Dec.  31,  1979, 
$1,328,000.  All  redeemed  at  $100.75  on  Dec.  8,  1980. 

Trustee  —  Royal  Trust  Co. 

814%,  Ser.  C,  S.F.  Debs.  —  Dated  Feb.  1,  1973;  due  Feb.  1, 
1993.  Author.  &  iss.  $5,000,000;  o/s  Dec.  31,  1979, 
$4, 100,000.  All  redeemed  at  $105  on  Dec.  8,  1980. 

Trustee  —  Royal  Trust  Co. 

11%  Ser.  D,  S.F.  Debs.  —  Dated  May  1,  1975;  due  May  1, 
1995.  Author.  &  iss.  $10,000,000;  o/s  Dec.  31,  1979, 
$8,665,000.  All  redeemed  at  $107.80  on  Dec.  8,  1980. 

Trustee — Royal  Trust  Co. 

Wholly-Owned  Subsidiaries— Russelsteel  Ltd.,  Toronto; 
Vincent  Steel  &  Service  Ltd.,  Toronto;  St.  Laurent  Steel  Ltd., 
Montreal;  International  Alloy  Steel  and  Baldwin  Steel  Co., 
both  Cleveland,  Ohio;  Sumner  Holdings  Ltd.,  Moncton,  N.B. 
and  its  wholly  owned  subsids.,  Sumner  Co.  Ltd.,  T.  P.  Calkin 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  Dec.  31 :  1980 

- $000 

Revenue  .  524,411 

Deprec.  &  amort.,  etc .  2,778 

Interest  charges .  16,331 

Income  tax  provision  .  6,065 

Equity  income  .  .... 

Net  income,  operations .  7,789 

Extraordinary  items .  d1,104 

Net  income  .  6,685 

Earnings  per  com.  share: 

On  net  income,  oper .  $2.16 

On  net  income  .  $1.73 

- $000 

Cash  &  equivalent .  .... 

Inventories  .  144,987 

Investments  .  6,444 

Fixedassets.net .  107,598 

Total  assets  .  398,396 

Current  liabilities  .  182,765 

Long-term  debt .  51,255 

Shareholders’ equity .  151,550 

Working  capital  .  81,902 

Cash  Flow  .  15,694 


1979 


534,907 

2,523 

11,912 

12,035 

14,072 

14,072 

$4.84 

$4.84 


119,846 

1,368 

25,855 

270,928 

164,053 

19,207 

84,046 

56,747 

15,904 


Fiscal 

Net  inc. 

Earns,  per 

Year 

Revenue* 

oper.* 

com.  sh. 

1980  . 

$524,41 1,000 

$7,789,000 

$2.16 

1979  . 

534,907,000 

14,072,000 

4.84 

1978  . 

427,772.000 

9,168,000 

3.15 

1977  . 

338,739,000 

4,085,000 

1.25 

1976  . 

289,164,000 

2,287,000 

0.88 

1975  . 

199,298,000 

4,754,000 

1.84 

•As  originally 

reported  by  the 

company. 

Ltd.,  Moncton  Hardware  Ltd.,  Springhill  Homes  &  Supplies 
Ltd.,  Truro,  N.S.;  W.  Cockram  &  Co.  Ltd.,  Brantford,  Ont.; 
Boone  Plumbing  Supply  Co.  Ltd.;  Canadian  Bearings  Co. 
Ltd.,  Malton,  Ont.;  Ceeco  Machinery  Manufacturing  Ltd., 
Concord,  Ont.;  Syncro  Machine  Co.,  Perth  Amboy,  N.J.;  Halli- 
day  Craftsmen;  Inland  Group  of  Companies,  B.C.;  Lacroix 
(Quebec)  Inc.;  Lytle  Engineering  Specialties  Ltd.;  Walter 
Woods  Ltd.,  Winnipeg;  TEK  Bearing  Co.  Inc.,  Stratford, 
Conn.;  Syncro  Machine  Co.,  Perth  Amboy,  N.J.;  Bridge  & 
Tank  Co.  of  America  Ltd. 

Other  Interest  —  Disenos  Y  Constructiones  de  Maquinar- 
ia,  S.A.  —  49%  int.;  Mexico  City. 


I 

*Zeller’s  Limited 

Head  Off.  —  5250  Decarie  Blvd.,  Montreal,  Que.  H3X  3T9. 
Telephone  —  (514)  487-7930.  Trans.  Agents — National  Trust 
Co.,  Montreal,  Toronto,  Calgary,  Vancouver  and  Winnipeg; 
Canada  Permanent  Trust  Co.,  Halifax  and  Regina.  Listed  —  M, 
T,  V. 

Company  —  (Dorn.  1931).  Operates  chain  of  171  depart¬ 
ment  and  variety  stores  across  Canada.  A  subsid.  operates  as 
a  vehicle  for  the  financing  of  customer  instalment  obligations. 
Through  Fields  Stores  Ltd.,  co.  retails  a  broad  range  of  popular 
merchandise,  mainly  family  clothing,  through  a  chain  of  81 
stores  in  B.C.  and  Alta,  and  has  subsids.  engaged  in  the 
retailing,  manufacturing  and  importing  of  clothing  and  the 
wholesaling  of  hardware  and  durable  goods  across  Canada. 

Purchase  Offer — In  Jan.,  1981,  Hudson's  Bay  Co.  made  an 
offer  to  acquire  remaining  o/s  shs.  of  co.  at  $18.00  cash  per 
sh  or  the  equivalent  amount  in  conv.  shs.  of  Hudson's  Bay  Co. 
Offer  was  extended  to  May  15,  1981;  as  at  Apr.  16,  1981,  Hud¬ 
son's  Bay  co.  had  acquired  98.6%  of  co.'s  o/s  com.  shs. 

Directors  —  J.  G.  Balfour,  chm.,  London,  Ont.;  J.  M.  Levy, 
pres,  and  chief  exec,  officer;  J.  R.  Ouimet,  J.  D.  Leman,  D.  N. 
Byers,  Montreal;  R.  R.  Craig,  Campbellville,  Ont.;  K.  H.  Mac¬ 
Donald,  D.  S.  McGiverin,  P.  W.  Wood,  Shelburne;  G.  R.  Dawson, 
C.  F.  Graves,  Vancouver;  T.  S.  Dobson,  Calgary. 

Key  Personnel  —  W.  H.  Buggs,  v-p,  store  expansion,  real 
estate  &  food  service;  T.  H.  Burdon,  v-p,  human  resources;  H.  E. 
Busse,  v-p,  store  mgt.;  E.  S.  Paul,  v-p,  merchandise  distrib. 
planning  &  control;  Murray  Bozniak,  v-p,  merchandise;  Marc- 
Andre  Filion,  sec.  &  legal  counsel;  M.  A.  Montagano,  v-p,  fin.; 
W.  E.  Vickers,  treas. 

No.  of  Employees — Approx.  10,000  at  May,  1981. 

Capital  Stock* —  Author.  Outstand. 

Cl.  A  corn.  Unlimited  ■17,357,752  sh. 

Cl.  B  com.  Unlimited  2,192,449  sh. 

■Of  which  6,382,300  sh.  held  by  a  subsid. 

*As  at  Jan.  26,  1980,  but  giving  effect  to  redemp.  of  all  o/s 
4'/2 %  pref.  shs.  on  Oct.  31,  1980. 

Cl.  A  &  B  Com.  —  Interconvertible  on  a  sh.-for-sh.  basis.  Rank 
equally  in  all  respects.  One  vote  per  sh. 

Major  Shareholder — Hudson's  Bay  Co.  held  98.6%  of  o/s 
com.  shs.  at  Apr.  16,  1981. 

Capital  Stock  Changes — Common  stock  split  5-for-1  in 
April,  1950,  4-for-1  in  May,  1964,  and  4-for-1  in  May,  1968. 
Effective  May,  1978,  100,000  pref.  shs.,  $10  par  value 
changed  to  100,000  pref.  shs.;  com.  shs.  reclassified  as  inter¬ 
convertible  cl.  A  and  cl.  B  com.  shs.  Effective  Oct.  21,  1980,  all 
o/s  4 14%  pref.  shs.  were  red.  at  $50.50  a  sh. 

Dividends  —  Cl.  A  &  B  Com.  —  Present  rate  of  35c  per  sh. 
p.a  ,  pay.  quarterly,  estab.  with  8%c  pd.  Apr.  25,  1980.  Pre¬ 
viously,  quarterly  divds.  of  7  Vic  per  sh.  pd.  from  Apr.  27,  1979 
to  Jan.  25,  1980,  incl.  Pref — Was  entitled  to  $2.25  per  sh.  p.a. 
pd.  regularly  quarterly  to  Oct.  31,  1980,  when  all  o/s  shs.  red. 
Com.  divds.  declared  for  recent  fiscal  years  have  been  as  fol¬ 
lows: 

1975  .  $0.38  1979  $0.25 

1976  .  0.29  1980  0.30 

1977-78  ...  0.20  1981  0.35 

Long-Term  Debt 

5'/j%  S.F.  Debentures,  Ser.  B:  Dated  June,  1962;  due  June 
1,  1982.  Author,  and  issued,  $5,000,000;  o/s  at  Oct.  25,  1980, 
$2,006,000.  Placed  privately. 

7%  S.F.  Debentures,  Series  C:  Dated  Nov.  15,  1966;  due 
Nov.  15,  1986.  Int.  May  and  Nov.  15.  Author,  no  set  amount; 
issued  $6,000,000;  o/s  at  Oct.  25,  1980,  $3,268,500. 

Redeem,  at  107  on  or  before  Nov.  15,  1967;  thereafter  prem. 
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deer.  0.37  of  1%  p.a.  to  Nov.  15,  1985;  thereafter  at  par.  S.f. 
Nov.  15,  1968-85  incl.  of  $200,000. 

Trustee— Royal  Trust  Co. 

10% %  S.F.  Debs.,  Ser.  1974 — Dated  May  15,  1974;  due 
May  15,  1994.  Int.  May  and  Nov.  15.  Author,  and  iss. 
$15  000,000,  o/s  at  Oct.  25,  1980,  $12,812,000. 

Redeem,  at  1 10.25  to  May  14,  1975,  prem.  deer,  by  0.60  of 
1%  p.a.  to  100.65  to  May  14,  1991;  thereafter  at  par.  Non- 
redeem.  prior  to  May  15,  1989,  for  refunding  below  10!4°/o. 

S.f.  to  retire  $450,000  on  May  15  in  1977-86,  incl.,  and 
$900,000  on  May  15  in  1987  to  1993,  incl.  Co  will  also  have  the 
right  to  make  optional  non-cum.  s.f.  payments  to  retire 
$450,000  on  May  15,  1987-93,  incl. 

Trustee — National  Trust  Co.,  Ltd. 

5'/2%  Conv.  Subord.  Debentures,  Series  1971:  Dated 
Sept.  15,  1971;  due  Sept.  15,  1991.  Int.  Mar.  and  Sept.  15. 
Author.  &  iss.,  $12,000,000;  o/s  at  Oct.  25,  1980, 

$5,940,000. 

Redeem,  at  par  plus  accrued  int.  at  any  time  provided 
weighted  aver,  price  of  com.  shs.  for  30  days  ending  5  days 
prior  to  notice  of  redemption,  is  not  less  than  120%  of  conver¬ 
sion  price. 

Conv.  at  holder’s  option  into  common  shs.  on  basis  of  47.619 
shs.  per  $1,000  deb.  (approx.  $21  per  sh.)  exercisable  to  and 
incl.  Sept.  15,  1991. 

Trustee — Montreal  Trust  Co. 

Subsid.  Long-Term  Debt — 0/ s  at  Oct.  25,  1980,  $980,000 
in  714%  s.f.  debs.,  ser.  A,  due  May  15,  1982;  $3,208,349  bank 
loan  pay.  at  1014%  maturing  1994;  and  $573,420  in  mtges. 

Other  debt,  at  Oct.  25,  1980  incl.  $20,000,000  floating  rate 
bank  term  loan. 

Wholly  Owned  Subsidiaries  — Zeller’s  (Federal  Stores) 
Ltd.;  Walter  P.  Zeller  Realty  Co.  Ltd.;  Zeller’s  Drug  Stores 
Ltd.;  Zeller’s  (Western)  Ltd.;  Fields  Stores  Ltd.,  549  Carrall 
St.,  Vancouver,  B.C.  V6B  4J9;  and  its  subsids.,  Marshall  Wells 
Ltd.;  Columbia  Stores  Ltd.;  George  A.  Meikle  Ltd.;  Diamond 
&  Co.  Ltd.;  Lounge  Fashion  Clothes  Ltd.;  Harbrook  Knitting 
Mills  Ltd.;  Imperial  Imports  Ltd.;  J.  Leckie  Co.  Ltd.;  Marshall 
Wells  Realty  Ltd.;  Marshall  Wells  Paints  Ltd.;  Mackenzies 
Ltd.;  Fedco  Drugs  Ltd. 


FINANCIAL  STATEMENTS 


(As  shown  in  the  latest  annual  report) 


Fiscal  years  ended  : 

Revenue  . 

Deprec.  &  amort.,  etc.  . . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . 

Net  income  . 

Earnings  per  com.  share: 
On  net  income,  oper. . . 
On  net  income  . 


1980* 

$nnn 

1979* 

735,189 

649,149 

6,235 

5,158 

13,450 

£521 

13,422 

12,299 

19,079 

16,683 

281 

19,360 

16,683 

$1.45 

$1.26 

$1.47 

$1.26 

Cash  &  equivalent  . . 

Inventories  . 

Investments  . 

Fixed  assets,  net  — 

Total  assets  . 

Current  liabilities 

Long-term  debt . 

Shareholders’  equity 
Working  capital 
Cash  Flow  . 


$000 


1,315 

950 

168,860 

170,755 

45,470 

33,303 

277,457 

262,739 

136,252 

123,558 

29,413 

42,556 

106,538 

91,568 

95,735 

105,878 

25,511 

21,776 

Fiscal  Net  inc.  Earns,  per 

Year  Revenue*  oper.*  com.  sh. 

1981* .  $885,130,501  $21,835,488  $1.65 

1980*  .  735,188,703  19,078,811  1.45 

1979*  .  649,148,760  16,682,830  1.26 

1978  .  586,009,994  11,607,535  0.87 

1977  .  504,538,066  6,098,567  0.31 

1976  .  369,891,073  7,078,111  0.55 


•As  originally  reported  by  the  company. 

*Yr.  ended  Jan.  26  in  1980,  Jan.  27  in  1979. 
‘Preliminary  results  for  53  weeks  ending  Jan.  31,  1981. 


Ziebart  Corporation 

Exec.  Off.— 150  Oakdale  Rd.,  Downsview,  Ont.  M3N  1W1. 
Telephone  — (416)  742-6613.  Head  Off.— 909,  360  St.  James 
St.,  Montreal,  Que.  Trans.  Agent— Guaranty  Trust  Co.,  Mont¬ 
real.  Listed — M.  ... 

Company— (Que.  1971).  A  holding  co.  whose  subsids.  hold 
the  exclusive  license  for  Canada  to  use  the  “Ziebart  Rustproof¬ 
ing  Process.”  Franchises  consist  of  some  79  outlets 
throughout  Canada. 

As  at  June  20,  1980,  J.  T.  McMillen  Enterprises  Ltd.  had 
acquired  55%  of  co.’s  o/s  com  shs.  from  Intercorporate  Man¬ 
agement  Inc.  for  $2  per  sh.  A  follow-up  offer  of  $2.30  per  sh. 
made  to  all  minority  shldrs.  other  than  Ziebart  International 
Corp.  expired  May  22,  1981. 

Directors— J.  G.  McMillen,  chm.;  J.  T.  McMillen,  pres.;  E.  L. 
Morrison,  v-p;  E.  J.  Hartman,  J.  G.  Edison,  Toronto. 

Key  Personnel  —  Donald  Lahie,  sec.-treas. 

Capital  Stock—  Author.  Outstand.  Par 

Common  2,000,000  sh.  800,005  sh.  n.p.v. 

Major  Shareholders— As  at  June,  1981,  J.  T.  McMillen 
Enterprises  held  approx.  55%  and  Ziebart  International  Corp. 
held  20%  of  co.’s  o/s  com.  shs. 

Dividends — Present  rate  is  15c  per  sh.  p.a.,  pay.  annually, 
estab.  with  15c  per  sh.  pd.  May  18,  1979.  Prev.,  12c  per  sh. 
p.a.  from  June  1,  1974  to  May  25,  1978,  incl. 

Long-Term  Debt — O/s  at  Dec.  31,  1980,  $208,404  (incl. 
$41,681  due  in  1  yr.)  in  warranty  claims  provisions. 

Wholly-Owned  Subsidiaries  — Ziebart  Rustproofing  Ltd.; 
Auto  Body  Rustproofing  (Canada)  Ltd.  Ziebart  Quebec 
Lt6e 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 

Fiscal  years  ended  Dec.  3 1 :  1980  1979 

- $000 - 


Revenue  . 

3,017 

3,349 

Deprec.  &  amort.,  etc . 

107 

65 

Interest  charges . 

Income  tax  provision  . 

19 

164 

Equity  income  . 

Net  income,  operations . 

d41 

144 

Extraordinary  items . 

Net  income 

d41 

144 

Earnings  per  com.  share: 

On  net  income,  oper . 

$d0.05 

$0.18 

On  net  income  . 

$d0.05 

$0.18 

$000 

Cash  &  equivalent . 

67 

122 

Inventories  . 

277 

200 

Investments  . 

150 

Fixed  assets,  net . 

304 

138 

Total  assets  . 

2,505 

2,538 

Current  liabilities . 

487 

358 

Long-term  debt . 

167 

167 

Shareholders'  equity . 

1,851 

2,012 

Working  capital  . 

326 

461 

Cash  Flow  . 

69 

210 

Fiscal 

Net  inc. 

Earns,  per 

Year  Revenue* 

oper.* 

com.  sh. 

1980  .  $3,016,811 

$d4 1,190 

$d0.05 

1979  .  3,349,333 

143,585 

0.18 

1978  .  3,026,159 

301,822 

0.38 

1977  .  2,296,104 

221,775 

0.28 

1976  .  2,040,234 

195,538 

0.24 

1975  .  1,960,031 

175,062 

0.20 

•As  originally  reported  by  the  company. 


Zodiac  Supreme  Inc. 

Head  Off. — 4600Thimens  Blvd.,  St.  Laurent,  Que.  H4R  2B2. 
Trans.  Agent — General  Trust  of  Canada,  Montreal. 

Company — (Que.  1964;  amalg.  1978).  Engaged  in  the  man¬ 
ufacture  of  mattresses,  and  related  products.  Plant  located  at 
St.  Narcisse,  Que.  Brand  names:  Kiropedic,  Hermine,  Chantil¬ 
ly. 

In  1980,  co.  shut  down  its  upholstery  dept. 

Directors— F.  H.  Godin,  pres.;  J.  G.  Porteous,  sec.;  Bernard 
Godin,  v-p;  Gustave  Boudreault,  Roger  Martel,  Montreal. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A 16. 
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Key  Personnel— Guy  Perrault,  compt.;  Yvan  Dufour,  plant; 
Raymond  Lalonde,  purchasing;  Pierre  Guindon,  mktg  &  adver¬ 
tising. 

No.  of  Employees— Approx.  IOC. 

Capital  Stock*—  Author.  Outstand.  Par 

C|assA  1,487, 140  sh.  488,960  sh.  $1.25 

Cl®ss  B  300,000  sh.  300,000  sh.  $0.35 

At  Oct.  25,  1980,  610,715  cl.  A  reserved  for  conversion  of 
debs. 

Class  A  — Entitled  to  preferential,  non-cumulative  dividends 
of  24c  per  share  p.a.,  then  participates  equally  with  class  B 
sh.-for-sh.  In  liquidation  entitled  to  $4  plus  declared  and  unpaid 
divds.  and  after  $1  pd.  on  class  B,  both  classes  receive  equal 
amounts  per  sh.  in  any  further  distribution.  Non-voting  unless 
divds.  two  years  in  arrears  when  entitled  to  one  vote  per  sh 
Non-redeemable. 

Class  B  —  Five  votes  per  sh. 

Major  Shareholder  — F.  H.  Godin  held  23%  of  the  o/s  cl.  A 
and  76%  of  the  o/s  cl.  B  stock  at  Apr.  1981. 

Capital  Stock  Changes  — Pref.  shs.  $10  par  value,  author. 
250,000  sh.,  cancelled  in  1978. 

Dividends  —  Cl.  A — Entitled  to  24c  p.a.  non-cum.  None  pd. 
since  18c  pd.  in  1965.  Cl.  B  — None  paid. 

Long-Term  Debt— O/s  at  Oct.  25,  1980,  $2,027,500  incl. 
$  1 ,600,000  due  in  1  yr.  Debt  comprised  of  following: 

10%  Conv.  Debs,  maturing  Apr.  1,  1986.  O/s  at  Oct  25 
1980,  $427,500. 

10%  1st  Mtge.  Coll.  Trust  Bonds— Dated  Mar.  15,  1974; 
serial  bonds  due  $150,000  p.a.  on  Mar.  15,  in  1975-83,  incl., 
and  term  bonds  due  Mar.  15,  1984.  Int.  Mar.  and  Sept.  15’ 
Author  and  iss  $1,305,000  serial  and  $1,150,000  term  bonds. 
O/s  at  Oct.  25,  1980,  $450,000  serial  and  $1,150,000  term 
bonds.  All  repurchased  in  March,  1981. 

Redeem,  after  Mar.  15,  1981,  at  105  to  Mar.  15,  1982;  there¬ 
after  at  102.5  to  Mar.  15,  1983;  thereafter  at  par. 

Trustee  —  General  Trust  of  Canada. 


FINANCIAL  STATEMENTS 

(As  shown  in  the  latest  annual  report) 
Fiscal  years  ended  :  1980* 


1979* 


Revenue  . 

Deprec.  &  amort.,  etc.  . . 

Interest  charges . 

Income  tax  provision 

Equity  income  . 

Net  income,  operations 
Extraordinary  items  . . . 

Net  income  . 

Earnings  per  cl.  B  share: 
On  net  income,  oper. . . 
On  net  income  . _  . 


Cash  &  equivalent 

Inventories  . 

Investments  . 

Fixed  assets,  net . 

Total  assets . 

Current  liabilities  . 
Long-term  debt  . . . 

Shareholders’  equity  . . . 

Working  capital  . 
Cash  Flow  . 

Fiscal 

Year  Revenue* 

1980  . 

$4,640,700 

1979  . 

5,438,400 

1978  . 

5,548,300 

1977  . 

4,706,900 

1976  . 

5,647,900 

1975  . 

8,264,500 

$000 


4,641 

90 

302 

421 

114 

535 

$0.53 

$0.68 

$nno 

5,438 

88 

331 

(1) 

d256 

93 

d162 

$d0.32 

$d0.21 

697 

1,094 

62 

79 

879 

2,306 

4,656 

5,477 

3,745 

2,408 

428 

2,050 

484 

1,019 

d77 

82 

d300 

d129 

Net  inc. 

Earns,  per 

oper.# 

cl.  B  sh. 

$421,000 

$0.53 

d255,500 

dO. 32 

d269,000 

dO. 34 

d3, 100 

dO.OI 

d75, 100 

dO.IO 

dl, 385, 700 

dl.76 

wno  unymuiiy  leporreo  Dy  rne  company. 

*Yrs.  ended  Oct.  27  in  1979;  Oct.  25,  in  1980. 


Detailed  information  available  on  companies  marked  (*).  See  advertisement  on  page  A  16. 
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THE  FINANCIAL  POST 


ADDENDA 


BRASCAN  LIMITED 

Brascan  has  purchased  about  5.5  million  shares  of 
Noranda  Mines  Ltd.  in  a  transaction  valued  at  almost 
$200-million.  Brascan's  president  stated  that  the  purchase 
was  in  accordance  with  the  company's  goal  of  acquiring 
20%  of  Noranda's  issued  shares. 


CANADA  CEMENT  LAFARGE  LTD. 

Canada  Cement  Lafarge  Ltd.  of  Montreal  has  agreed 
to  issue  at  least  $105-million  of  its  common  shares  to 
Lafarge  SA  of  France  which  currently  owns  54%  of  Canada 
Cement.  The  issue  is  to  take  place  November  30,  1981  and 
is  subject  to  regulatory  approval. 

CANADA  PERMANENT  MORTGAGE  CORPORATION 

First  City  Financial  Corporation  Ltd.  of  Vancouver  has 
made  an  offer  to  acquire  all  the  common  and  6.75%  series 
A  tax-deferred  convertible  preferred  shares  of  Canada 
Permanent  Mortgage  Corporation  of  Toronto.  Common 
shareholders  of  Canada  Permanent  have  the  option  of 
exchanging  100  of  their  shares  for  150  First  City  common 
or  exchanging  100  of  their  shares  for  30  First  City  common, 
100  First  City  8.75%,  $20  par,  retractable,  convertible, 
second  preferred  shares,  and  100  First  City  12.25%,  $5 
par,  retractable,  first  preferred  shares.  Series  A  6.75% 
preferred  shareholders  of  Canada  Permanent  have  the 
option  of  exchanging  100  of  their  shares  for  171  First  City 
common  shares  or  exchanging  100  of  their  shares  for  30 
First  City  common,  100  of  the  8.75%  second  preferred 
shares,  and  200  of  the  12.25%  first  preferred  shares.  The 
offer  is  to  be  conditional  upon  75%  of  Canada  Permanent's 
common  shares  being  tendered  (assuming  full  conversion 
of  the  series  A  preferred  shares). 


CARMA  DEVELOPERS  LTD. 

Carma  Developers  Ltd.  of  Calgary  is  planning  a  corpo¬ 
rate  reorganization  which  will  include  a  new  parent  compa¬ 
ny,  Carma  Ltd.,  and  three  operating  subsidiaries,  Carma 
Developers  Ltd.,  Carma  Developers  Inc.,  and  Allarco  De¬ 
velopments  Ltd.  Shareholders  will  vote  on  the  proposed 
reorganization  July  6. 


DOMINION  DARIES  LIMITED 
John  Labatt  Ltd.  of  London,  Ont.  has  made  an  offer  of 
$26.01  a  share  for  all  the  outstanding  shares  of  Dominion 
Dairies  of  Montreal.  Shareholders  who  reside  in  Canada 
may  elect  to  accept,  in  lieu  of  cash,  1.04  class  A  convert¬ 
ible  shares  of  John  Labatt  for  each  of  their  shares.  The 
offer  expires  July  3,  1981.  The  two  largest  shareholders  of 
Dominion  Dairies  have  agreed  to  sell  their  interests  which 
amount  to  94%. 


DOMINION  SECURITIES  LTD. 

Dominion  Securities  Ltd.  and  A.E.  Ames  &  Co.  Ltd., 

two  major  Toronto;based  investment  firms,  have  agreed  to 
merge  their  operations  in  August.  The  new  firm  is  to  be 
called  Dominion  Securities  Ames  Ltd. 

DUSTBANE  ENTERPRISES  LIMITED 
Montevilla  Holdings  Ltd.  reports  that  534,540  shares 
of  Dustbane  Enterprises  have  been  tendered  and  will  be 
taken  up  under  its  offer  of  $14.25  a  share  for  all  Dustbane 
shares.  The  offer  has  been  extended  to  July  3,  1981,  after 
which  Montevilla  intends  to  proceed  under  the  Canada 
Business  Corporations  Act  to  acquire  the  remaining  minor¬ 
ity  shares  outstanding. 

GREAT  PACIFIC  INDUSTRIES  INC. 

Jim  Pattison  Industries  Ltd.  of  Vancouver  plans  to  offer 
$22  a  share  for  all  the  shares  of  Great  Pacific  Industries 
Inc.  of  Vancouver  that  it  does  not  own.  The  offer  is  to  be 
conditional  upon  90%  acceptance. 

HARLEQUIN  ENTERPRISES  LIMITED 
Torstar  Corporation  of  Toronto  has  made  a  bid  for  all 
the  class  A  and  B  shares  of  Harlequin.  Details  are  as  fol¬ 
lows:  Canadian  shareholders  have  been  offered  $60  cash, 
a  $25  par  value  preferred  share  with  an  annual  dividend 
rate  of  $2.68  and  a  $5  class  B  share  warrant  exercisable  at 
$20.50  until  June  30,  1986,  for  every  three  class  A  or  B 
shares  of  Harlequin.  Torstar  will  redeem  the  preferred 
shares  at  $25  up  to  June  30,  1986,  provided  the  holder 
exercise,  at  the  same  time,  warrants  to  buy  the  same  num¬ 
ber  of  class  B  shares  at  $20.50  a  share.  Non-Canadian 
shareholders  have  been  offered  $90  cash  for  every  three 
shares  of  Harlequin.  The  offer  has  been  extended  to  June 
19,  1981.  As  of  June  11,  1981,  90.5%  of  the  minority  inter¬ 
est  Harlequin  shares  had  been  tendered,  increasing 
Torstar’s  interest  to  97%. 


INCO  LIMITED 

Inco  has  agreed  to  sell  its  Michigan-based  subsidiary, 
Universal  Electric  Co.,  and  its  British  affiliate  for  about  $45- 
million  to  a  group  including  members  of  Universal's  man¬ 
agement  and  investors  led  by  Citicorp  Venture  Capital  Ltd. 
The  sale  is  subject  to  regularatory  approval  and  comple¬ 
tion  of  financing  arrangements. 


KEEPRITE  INC. 

Inter-City  Gas  Corporation  of  Winnipeg  has  increased 
its  offer  for  the  shares  of  Keeprite  Inc.  to  $22  a  share  from 
’$21.  In  addition,  the  offer  is  now  conditional  upon  accept- 


SURVEY  OF  INDUSTRIALS  1981 


573 


ance  by  the  holders  of  50.1%  of  KeepRite's  shares  rather 
than  90%  as  before.  The  revised  offer  has  been  extended 
to  June  22,  1981  from  May  29. 

LAURENTIDE  FINANCIAL  CORPORATION  LTD. 

In  June,  1981,  It  was  announced  that  National  Bank  of 
Canada  plans  to  offer  to  all  holders  of  preferred  shares  of 
Laurentide  Financial  Corp.  the  right  to  exchange  each  of 
their  preferred  shares  for  one  National  Bank  common 
share. 


LUMONICS  INC. 

Lumonics  Inc.  of  Ottawa  is  negotiating  to  acquire 
Molectron  Corp.  of  Sunnyvale,  California,  a  manufacturer  of 
solid  state  laser  systems,  for  400,000  shares  of 
Lumonics. 


MTS  INTERNATIONAL  SERVICES  INCORPORATED 
MTS  International  Services  Incorporated  of  Toronto 
has  agreed  to  acquire  all  the  stock  of  privately  owned  Epi- 
tek  Electronics  Ltd  of  Kanata,  Ont.  on  the  basis  of  4.25 
shares  of  MTS  for  each  share  of  Epitek.  Epitek  has  2.6  mil¬ 
lion  shares  outstanding  and  MTS  has  two  million  shares 
outstanding.  The  acquisition  agreement  is  subject  to  sev¬ 
eral  conditions,  including  approval  by  MTS  shareholders. 


MASSEY-FERGUSON  LIMITED 
Massey-Ferguson  has  declared  a  stock  dividend  of 
$8.54  per  series  A  preferred  share  and  $8.75  per  series  B 
preferred  share,  payable  in  common  shares  on  June  30, 
1981,  to  shareholders  of  record  June  24;  ex-dividend  June 
18.  The  common  shares  to  be  issued  will  be  valued  at  the 
lower  of  $6,875  and  tjie  average  of  the  high  and  low  prices 
of  the  common  shares  on  the  Toronto  Stock  Exchange  on 
the  five  trading  days  before  June  30,  1981.  Arrears  are  now 
paid  in  full  on  both  classes  of  preferred  shares. 


PACIFIC  COAST  TERMINALS  CO.  LTD. 

Comirtco  Ltd.  of  Vancouver  has  agreed  to  sell  its  78.3% 
interest  in  Pacific  Coast  Terminals  to  Sultran  Ltd.  of  Cal¬ 
gary  for  $12. 5-million.  The  transaction,  scheduled  to  close 
July  2,  1981,  is  subject  to  Foreign  Investment  Review 
Agency  approval.  Sultran  has  agreed  to  make  an  offer  for 
the  remaining  Pacific  Coast  shares  at  $18.08  a  share 
within  60  days  of  FIRA  approval. 


PEOPLES  JEWELLERS  LIMITED 
Peoples  Jewellers  Ltd.  of  Toronto  has  increased  its 
interest  in  Zale  Corporation  to  1,190,480  class  A  common 


shares,  which  represents  about  10%  of  Zale's  total  com¬ 
mon  shares  outstanding.  Peoples  and  Zale  have  agreed 
that  each  would  buy  a  21%  voting  interest  in  the  other. 

ROGERS  CABLESYSTEMS  INC. 

Rogers  Telecommunications  Ltd.  of  Toronto  and 
United  Artists  Theatre  Circuit  Inc.  of  San  Francisco  have 
announced  a  $2 15-million  bid  to  acquire  all  the  shares  of 
UA-Columbia  Cablevision  of  Westport,  Connecticut  at 
US$90  a  share.  If  the  takeover  is  successful,  Rogers  Tele¬ 
communications  would  own  51%  of  UA-Columbia  and 
United  Artists  would  own  the  remainder.  Under  terms  of  the 
transaction,  Rogers  Cablesystems  Inc.  of  Toronto  will  pur¬ 
chase  the  51%  interest  acquired  by  Rogers  Telecommuni¬ 
cations  Ltd.  within  three  years  at  cost,  including  carrying 
charges. 


TRANSALTA  UTILITIES  CORPORATION 
Nu-West  Group  Limited  has  amended  its  offer  to  ac¬ 
quire  up  to  22  million  class  A  and  B  common  shares  of  the 
company,  waiving  the  condition  that  a  minimum  of 
10,000,000  shares  must  be  tendered  and  extending  the 
expiry  date  to  June  17,  1981.  As  a  result,  Nu-West  will  now 
take  up  and  pay  for  any  and  all  shares  of  the  company  ten¬ 
dered  under  the  offer  to  a  maximum  of  22,000,000  shares. 
Also,  the  offer  has  been  approved  by  the  Alberta  Public 
Utilities  Board. 


WESTERN  BROADCASTING  COMPANY  LTD. 

North  Continent  Investment  Ltd.  of  Vancouver  has 
offered  to  purchase  the  remaining  15%  interest  in  Western 
Broadcasting  that  it  does  not  own  at  $20.75  a  share. 
Western  Broadcasting’s  directors  have  recommended  ac¬ 
ceptance  of  the  offer  which  expires  June  22. 


HIRAM  WALKER  RESOURCES  LTD. 

Hiram  Walker-Consumers  Home  Ltd.  is  to  be  reorgan¬ 
ized  under  a  holding  company,  Hiram  Walker  Resources 
Ltd  ,  effective  June  1,  1981.  Hiram  Walker  Resources  Ltd. 
will  own  the  subsidiaries  that  carry  on  the  three  separate 
businesses  of  the  company:  Hiram  Walker  Gooderham  & 
Worts  Ltd.  of  Windsor,  Home  Oil  Co.  of  Calgary,  and  The 
Consumers’  Gas  Co.  of  Toronto. 


WESTERN  BROADCASTING  COMPANY  LTD. 

North  Continent  Investment  Ltd.  of  Vancouver  has 
offered  to  purchase  the  remaining  15%  interest  in  Western 
Broadcasting  that  it  does  not  own  at  $20.75  a  share. 
Western  Broadcasting's  directors  have  recommended  ac¬ 
ceptance  of  the  offer  which  expires  June  22,  1981. 
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